
CLEARBRIDGE
VARIABLE MID CAP
PORTFOLIO

The Securities and Exchange Commission has adopted new regulations that will result in changes to the design and delivery of
annual and semi-annual shareholder reports beginning in July 2024.
If you have previously elected to receive shareholder reports electronically
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Portfolio objective
he Portfolio seeks

long-term growth of
capital.

What’s inside



For the six months ended June 30, 2023, Class I shares of ClearBridge Variable Mid Cap
Portfolio1 returned 7.21%. The Portfolio’s unmanaged benchmark, the Russell Midcap Indexi,
returned 9.01% for t





Investment breakdown (%) as a percent of total investments
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Example
As a shareholder of the Portfolio, you may
incur two types of costs: (1) transaction costs
and (2) ongoing c
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Assets:
Investments in unaffiliated securities, at value (Cost — $196,086,372) $ 252,408,733
Investments in affiliated securities



Investment Income:
Dividends from unaffiliated investments $ 1,325,181
Dividends from affiliated investments 61,460

Total Investment Income 1,386,641

Expens



For the Six Months Ended June 30, 2023 (unaudited)
and the Year Ended December 31, 2022 2023 2022
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For a share of each class of beneficial interest outstanding throughout each year ended December 31,
unless otherwise noted:

Class I Shares1 20232 2022 2021 2020 2019 2018

Net asset value, beginning of period $20.36 $29.31 $25.62 $22.60 $17.26 $20.23

Income (loss) from operations:
Net investment income 0.04 0.06 0.02 0.05 0.10 0.08
Net realized and unrealized gain
(loss) 1.42 (7.50) 7.18 3.33 5.58 (2.59)

Total income (loss) from
operations 1.46 (7.44) 7.20 3.38 5.68 (2.51)
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fair value determinations, evaluating the effectiveness of the Portfolio’s pricing policies, and
reporting to the Portfolio’s manage
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The following is a summary of the inputs used in valuing the Portfolio’s assets carried at fair
value:

ASSETS

Description
Quoted Prices

(Level 1)

Other Significant
Observable Inputs

(Level 2)

Significant
Unobservable

Inputs
(Level 3) Total

Common Stocks† $241,529,565 — — $241,529,565
Short-TeTT rm Investments† 15,541,668 — — 15,541,668
Total Investments $257,071,233 — — $257,071,233

† See Schedule of Investments for additional detailed categorizations.

(b) Foreign investment risks. The Portfolio’s investments in foreign securities may involve
risks not present in domestic investments. Since securities may be denominated in fore
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(f) Share class accounting. Investment income, common expenses and realized/
unrealized gains (losses) on investments are allocated to the various classes of the Portfolio
on the basis of daily ne
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4. Derivative instruments and hedging activities
During the six months ended June 30, 2023, the Portfolio did not invest in derivative
instru
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unusually large redemptio



At an in-person meeting of the Boar



proposed continuation of the Management Agreement and the Sub-Advisory Agreements



reputational, litigation and regulatory risk), as well as the Manager



The Board concluded that, overall, the nature, extent and qua



the Fund) selected by Broadr



Other benefits to the manager and the subadvisers
The Board considered other benefits received by the Manager,r the Subadvisers and their
affiliates as a result of their relationship with the F
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Each of the Franklin TeTT m
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Your Privacy Is Our Priority
Franklin TeTT mpleton* is committed to safeguarding yo
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companies working on o



www.franklintempleton.com

© 2023 Franklin Distributors, LLC, Member FINRA/SIPC. All rights reserved.
FD04227 08/8 2// 3 SR23-4711
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