




Q. What is the Portfolio’s investment strategy?
A. The Portfolio seeks long-term growth of capital. Under normal circumstances, the
Portfoli



Initial signs of progress in the Fed’s efforts to tame generat







In terms of individual holdings, leading contributors to performance for the reporting period
included positions in Trex in the industrials sector, Wingstop in the consume



Thank you for your investment in the ClearBridge Variable Small Cap Growth Portfolio. As
always, we appreciate that you have chosen us to manage your as





Investment breakdown (%) as a percent of total investments
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† The bar graph above represents the composition of the Portfolio’s investments as of December 31, 2023 and
December 31, 2022. The Portfolio is actively managed. As a result, the composition of the Portfolio’s
investments is subject to c



Example
As a shareholder of the Portfolio, you may
incur two types of costs: (1) transaction costs
and (2) ongoin



1 For the six months ended December 31, 2023.
2 Assumes the reinvestment



Average annual total returns1

Class I Class II
Twelve





(Percentages shown based on Portfolio net assets)







(Percentages shown based



(Percentages shown based on Portfolio net assets)
urity Rate Shares Value

Preferred Stocks — 0.4%
Health Care — 0.2%

Pharmaceuticals — 0.2%
Caris Life Sciences Inc., Series C — 183,481 $ 425,711 *(a)(b)(c)

Caris Life Sciences Inc., Series D — 31,383 204,199 *(a)(b)(c)

Total Health Care 629,910
Information Technology — 0.2%

Electronic Equipment, Instrumentrr

arment











For a share of each class of beneficial interest outstanding throughout each year ended December 31:
Class II Shares1 2023 2022 2021 2020 2019

Net asset value, beginning of year $23.39 $33.81 $34.46 $26.11 $22.81

Income (loss) from op

loss



1. Organization and significant accounting policies
ClearBridge Variable Small Cap Growth Portfolio (the “Portfolio”) is a separate diversified
investment series of Legg Mason Partners Variable Equity Trust (the “Trust”). The Trust, a
Maryland statutory trust, is registered under the Investment Company Act of 1940, as
amended (the “194
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GAAP establishes a disclosure hierarchy that categorizes the inputs to valuation techniques
used to value assets and liabilities at measurement date. These inputs are summarized in
the three broad leve







(f) Distributions to shareholders. Distributions from net investment income and
distributions of net realized gains, if any, are declared at least annually. Distribution



Portfolio’s cash and short-term instruments allocated to it. FTFA, ClearBridge a





shares calculated at the annual rate of 0.25% of the average daily net assets of the class.
Service and/or distribution fees are accrued daily and paid monthly.

For



Year Ended
December 31, 2023

Year Ended
December 31, 2022

Shares Amount Shares Amount

Class II
Shares sold 2,130,966 $ 52,354,549 1,679,774 $ 42,271,837
Shares issued on reinvestment — — 127,159 2,687,910
Shares repurchased (1,752,872) (42,089,959) (1,971,847) (50,761,353)
Net increase (decrease) 378,094 $ 10,264,590 (164,914) $ (5,801,606)

8. Transactions with affiliated company
As defined by the 1940 Act, an affiliated company is one in which the Portfolio owns 5% or
more of the outstanding voting securities, or a company which is under common ownership
or control with the Portfolio. The following company was considered an affiliated company
for all or some portion of the year ended December 31, 2023. The following transactions
were effected in such company for the year ended December 31, 2023.

Affiliate
Value at

Decembet

edbe582
Bedbe582
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Security
Number of

Shares
Acquisition

Date Cost
Fair Value

at 12/31/2023
Value Per

Share
Percent of
Net Asset



(a) Other book/tax temporary differences are attributable to book/tax differences in the timing of the deductibility of
various expenses.

(b) The difference between book-basis and tax-basis unrealized appreciation (depreciation) is attributable to the tax
deferral of losses on wash sales.

12. Recent accounting pronouncement
In June 2022, the Financial Accounting Standards Board (FASB) issued Acc



To the Board of Trustees of Legg Mason Partners Variable Equity Trust and
Shareholders of ClearBridge Variable Small Cap Growth Portfolio

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of ClearBridge Variable Small Cap Growth Portfolio (one o e
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The business and affairs of ClearBridge Variable Small Cap Growth Portfolio (the
“Portfolio”) are conducted by management under the supervision



Independent Trustees† (cont’d)

Susan M. Heilbron
Year of birth 1945
Position(s) with Trust Trustee
Ter



Independent Trustees† (cont’d)



Additional Officers

Ted P. BPP ecker
Franklin Templeton
280 Park Avenue, 8th Floor, Nr ew York, NY 10017

Year of birth 1951
Position(s) with Trust Chief Compliance Officer
Term of office1 and length of time served2 Since 2007
Principal occupation(s) during the past five years Vice President, Global Compliance of

ppp6467 03 0 7.9. 0 0 7l
ET



Additional Officers (cont’d)

C. Mandia
Franklin Templeto



1 Each Trustee and officer serves until his or her respective successor has been duly elected and qualified or until his
or her
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Trustees
Andrew L. Breech
Stephen R. Gross
Susan M. Heilbron
Arnold L. Lehman
Robin J. W. Masters
Ken Miller
G. Peter O’Brien*
Chair
Thomas F. Schlafly
Jane Trust

Investment manager
Franklin Templeton Fund Adviser, Lr LC**

Subadviser
ClearBridge Investments, LLC

Distributor
Franklin Distributors, LLC

Custodian
The Bank of New York Mellon

Transfer agent
Franklin Templeton Investor
Services, LLC
3344 Quality Drive

44 303.97 l
3247303
 303.97 l
3247303
95.955 4.4L



Your Privacy Is Our Priority
Franklin Templeton* is committed to safeguarding your personal information. This notice is
designed to provide you with a s



companies working on our behalf, or with whom we have joint marketing agreements, are
under contractual obligations to protect the confid



www.franklintempleton.com

© 2024 Franklin Distributors, LLC, Member FINRA/SIPC. All rights reserved.
FD04119 2/24 SR24-4822


	Table of Contents
	Letter from the president
	Portfolio overview
	Portfolio at a glance
	Portfolio expenses
	Portfolio performance
	Schedule of investments
	Statement of assets and liabilities
	Statement of operations
	Statements of changes in net assets
	Financial highlights
	Notes to financial statements
	Report of independent registered public accounting firm
	Additional information
	Important tax information



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576 /E48576 /E48576 /E48576 /E48mckoCompressPages true
 21mBerbOpamrnings falMaxSubsetPctomp /ImatDSCmizenings falOPM 1edJobOptimorSCReportingLevel bOptimorSCReportForDocInfoingLevel brueerEmbepy8576 ngLevel brueerEmDIv2)
ValuPassThroughbrueerEmBinInfoingLevel brueerEmFlatnue
ingLevel brueerEmHalftt GInfoi /EmbedJobrueerEmOPISCReporti /EmbedJobrueerEmOThup /DtSett48576 /E48576 Start8576 1edJoSubsetICCProfilesInC trueferFuncSCWaInfoiobrueerEmsInCUCRandBGInfoiobrueerEmsInCUse trlogu
  /EmbedJobedAlSett4857FPolic)nEPSFiways0
  / [ofilesIn]nEPSN -1r0
  / [ofilesIn]nEPSAntiAliasbedAlefaultRenderingIntopbedAlefaultRsThroughJPdAlefaulMinResoluSCWa 3nchanged
  efaulMinResoluSCWa/CompresOKue
  /wnsamplebedAlefaultRsThroughJPdAlefaul /wnsamplerue
  20cubicoughJPdAlefaulResoluSCWa 1nchanged
  efaulDepth /E4857ed
  efaulMin /wnsampleDepth 1oughJPdAlefaul /wnsamplerhrueholdges00Unchangse
  /bedAlefaultRsThroughJPdAlefaulFPoter
  CTse
  /
  /CalGFPoterbedAlefaultRenderingInedAlefaulCalGFPoterils false
  /DingInedAlACSefaul icto<sparngIQFactorolor5parngIHSamples [1 1 1 1] /VSamples [1 1 1 1]par>>oughJPdAlefaul icto<sparngIQFactorolor5parngIHSamples [1 1 1 1] /VSamples [1 1 1 1]par>>ough  /D2UncnedAlACSefaul icto<sparngITPolWidth 256parngITPolHeight 256parngIQuaompr 3npar>>ough  /D2UncnedAlefaul icto<sparngITPolWidth 256parngITPolHeight 256parngIQuaompr 3npar>>oughAntiAliase (sefaultRenderingIntope (sefaultRsThroughe (sefaulMinResoluSCWa 3nchange (sefaulMinResoluSCWa/CompresOKue
  /wnsamplee (sefaultRsThroughe (sefaul /wnsamplerue
  20cubicoughe (sefaulResoluSCWa 1nchange (sefaul epth /E4857e (sefaulMin /wnsampleDepth 2oughe (sefaul /wnsamplerhrueholdges00Unchangse
  /e (sefaultRsThroughe (sefaulFPoter
  CTse
  /
  /CalGFPotere (sefaultRenderingIe (sefaulCalGFPoterils false
  /DingIe (sACSefaul icto<sparngIQFactorolor5parngIHSamples [1 1 1 1] /VSamples [1 1 1 1]par>>oughe (sefaul icto<sparngIQFactorolor5parngIHSamples [1 1 1 1] /VSamples [1 1 1 1]par>>ough  /D2Unce (sACSefaul icto<sparngITPolWidth 256parngITPolHeight 256parngIQuaompr 3npar>>ough  /D2Unce (sefaul icto<sparngITPolWidth 256parngITPolHeight 256parngIQuaompr 3npar>>oughAntiAliasMonoefaultRenderingIntopMonoefaultRings falMonoefaulMinResoluSCWa 12nchangMonoefaulMinResoluSCWa/Co

