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Shares of the fund are offered only to insurance company separate accounts that fund certain variable 
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  Investment objective 
The fund seeks capital appreciation. 

Contents 
Investment objective 2 
Fees and expenses of the fund 2 
Principal investment strategies 3 
Principal risks 3 
Performance 6 
Management 7 
Purchase and sale of fund shares 7 
Tax information 7 
Payments to broker/dealers and other financial 
intermediaries 7 
More on the fund’s investment strategies, investments 
and risks 8 
More on fund management 13 
Share transactions 15 
Dividends, other distributions and taxes 17 
Share price 18 
Financial highlights 19 
 

 

 Fees and expenses of the fund 
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Large capitalization company risk. Large capitalization companies may fall out of favor with investors based on market and economic conditions. 
In addition, larger companies may not be able to attain the high growth rates of successful smaller companies and may be less capable of responding 
quickly to competitive challenges and industry changes. As a result, the fund’s value may not rise as much as, or may fall more than, the value of 
funds that focus on companies with smaller market capitalizations.  

Small and mid-capitalization company risk.
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 Performance  
The accompanying bar chart and table provide some indication of the risks of investing in the fund. The bar chart shows changes in the fund’s 
performance from year to year of Class I shares. The table shows the average annual total returns of each class of the fund and also compares the 
fund’s performance with the average annual total returns of an index or other benchmark. Performance for classes other than those shown may vary 
from the performance shown to the extent the expenses for those classes differ. The fund makes certain information, including its current net asset 
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 Management 
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 More on the fund's investment strategies, investments and risks  

Important information  
The fund seeks capital appreciation.  

The fund’s investment objective may be changed by the Board of Trustees (the “Board”) without shareholder approval and on notice to shareholders.  

There is no assurance that the fund will meet its investment objective.  

The fund invests primarily in common stocks of companies the portfolio managers believe are experiencing, or will experience, growth in earnings 
that exceeds the average rate of earnings growth of the companies which comprise the S&P 500 Index. The fund may invest in the securities of large, 
well-known companies offering prospects of long-term earnings growth. However, because higher earnings growth rates are often achieved by small 
to medium capitalization companies, a significant portion of the fund’s assets may be invested in the securities of such companies.  

The fund’s investment strategies and policies may be changed from time to time without shareholder approval, unless specifically stated otherwise 
in this Prospectus or in the Statement of Additional Information (“SAI”).  

Equity investments  
Equity securities include exchange-traded and over-the-counter (“OTC”) common and preferred stocks, warrants and rights, securities convertible into 
equity securities and securities of other investment companies and of real estate investment trusts ("REITs"). 

Foreign investments  
The fund may invest up to 25% of its net assets (at the time of investment) in foreign securities. The fund may invest directly in foreign issuers or 
invest in depositary receipts.  

Short sales  
A short sale is a transaction in which the fund sells securities it does not own in anticipation of a decline in the market price of the securities. The 
fund may hold no more than 25% of its net assets (taken at the then current market value) as required collateral for such sales at any one time.  

Cash management  
The fund may hold cash pending investment, may invest in money market instruments and may enter into repurchase agreements and reverse 
repurchase agreements (which have characteristics like borrowings) for cash management purposes. The fund may invest in money market funds, 
which may or may not be affiliated with the fund’s manager or the subadvisers. The amount of assets the fund may hold for cash management 
purposes will depend on market conditions and the need to meet expected redemption requests.  

Defensive investing  
The fund may depart from its principal investment strategies in response to adverse market, economic or political conditions by taking temporary 
defensive positions, including by investing in any type of money market instruments and short-term debt securities or holding cash without regard to 
any percentage limitations. If a significant amount of the fund’s assets is used for defensive investing purposes, the fund will be less likely to 
achieve its investment objective. Although the subadviser has the ability to take defensive positions, it may choose not to do so for a variety of 
reasons, even during volatile market conditions.  

Other investments  
The fund may also use other strategies and invest in other investments that are described, along with their risks, in the Statement of Additional 
Information (“SAI”). However, the fund might not use all of the strategies and techniques or invest in all of the types of investments described in this 
Prospectus or in the SAI.   

Percentage and other limitations  
The fund’s compliance with its investment limitations and requirements described in this Prospectus is usually determined at the time of investment. 
If such a percentage limitation is complied with at the time of an investment, any subsequent change resulting from a change in asset values or 
characteristics will not constitute a violation of that limitation.  

Selection process  
The portfolio managers emphasize individual security selection while diversifying the fund’s investments across industries, which may help to reduce 
risk. The portfolio managers focus primarily, but not exclusively, on emerging growth companies that have passed their “start-up” phase and show 
positive earnings and the prospect of achieving significant profit gains beginning in the two to three years after the fund acquires their stocks. When 
evaluating an individual stock, the portfolio managers consider whether the company may benefit from:  

• New technologies, products or services  
• New cost reducing measures  
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• Changes in management  
• Favorable changes in government regulations  

The subadviser’s fundamental research analysts typically use their industry expertise to determine the material environmental, social and governance 
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Taiwan by force, or if other geopolitical conflicts develop or get worse, economies, markets and individual securities may be severely affected both 
regionally and globally, and the value of the fund’s assets may go down.   

Industry or sector focus risk. The fund may be susceptible to an increased risk of loss, including losses due to events that adversely affect the 
fund’s investments more than the market as a whole, to the extent that the fund may, from time to time, have greater exposure to the securities of a 
particular issuer or issuers within the same industry or sector.  

Large capitalization company risk.
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Environmental, social and governance (ESG) considerations risk. ESG considerations are one of a number of factors that the subadviser 
examines when considering investments for the fund’s portfolio. In light of this, the issuers in which the fund invests may not be considered ESG-
focused issuers and may have lower or adverse ESG assessments. The subadviser may not assess every investment for ESG factors and, when it 
does, not every ESG factor may be identified or evaluated.  The subadviser’s assessment of an issuer’s ESG factors is subjective and may differ from 
that of investors, third-party service providers (e.g., ratings providers) and other funds. As a result, securities selected by the subadviser may not 
reflect the beliefs and values of any particular investor. The subadviser also may be dependent on the availability of timely, 
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Expense limitation  
The manager has agreed to waive fees and/or reimburse operating expenses (other than interest, brokerage commissions, taxes, extraordinary 
expenses and acquired fund fees and expenses) so that the ratio of total annual fund operating expenses will not exceed 0.90% for Class I shares 
and 1.15% for Class II shares, subject to recapture as described below. These arrangements are expected to continue until December 31, 2024, may 
be terminated prior to that date by agreement of the manager and the Board, and may be terminated at any time after that date by the manager. 
These arrangements, however, may be modified by the manager to decrease total annual fund operating expenses at any time. The manager is also 
permitted to recapture amounts waived and/or reimbursed to a class during the same fiscal year in which the manager earned the fee or incurred the 
expense if the class’ total annual fund operating expenses have fallen to a level below the limits described above. In no case will the manager 
recapture any amount that would result, on any particular business day of the fund, in the class’ total annual fund operating expenses exceeding the 
applicable limits described above or any other lower limit then in effect. In addition, the manager has agreed to waive the fund's management fee to 
an extent sufficient to offset the net management fee payable in connection with any investment in an affiliated money market fund. This 
management fee waiver is not subject to the recapture provision discussed above. 

Additional information  
The fund enters into contractual arrangements with various parties, including, among others, the fund’s manager and the subadvisers, who provide 
services to the fund. Shareholders are not parties to, or intended (or “third-party”) beneficiaries of, those contractual arrangements.  

This Prospectus and the SAI provide information concerning the fund that you should consider in determining whether to purchase shares of the fund. 
The fund may make changes to this information from time to time. Neither this Prospectus nor the SAI is intended to give rise to any contract rights 
or other rights in any shareholder, other than rights conferred by federal or state securities laws.  

Distribution  
Franklin Distributors, LLC (“Franklin Distributors” or the “Distributor”), an indirect, wholly-owned broker/dealer subsidiary of Franklin Resources, 
serves as the fund’s sole and exclusive distributor.  

The fund has adopted a Rule 12b-1 shareholder services and distribution plan for Class II shares. Under the plan, Class II shares of the fund are 
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 Share transactions 

Share classes 
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The Frequent Trading Policy applies to any account, whether a direct account or accounts with financial intermediaries such as investment advisers, 
broker/dealers or retirement plan administrators, and accounts held through intermediaries such as insurance company separate accounts, where the 
intermediary holds fund shares for a number of its customers in one account. 

Frequent trading consequences. If information regarding trading activity in the fund or in any other Franklin Templeton affiliated fund or non-
Franklin Templeton affiliated fund is brought to the attention of the fund’s manager or transfer agent and based on that information the fund or its 
manager or transfer agent in their sole discretion conclude that such trading may be detrimental to the fund as described in this Frequent Trading 
Policy, the fund may temporarily or permanently bar future purchases into the fund or, alternatively, may limit the amount, number or frequency of 
any future purchases and/or the method by which a shareholder may request future purchases and redemptions (including purchases and/or 
redemptions by an exchange or transfer between the fund and any other mutual fund). In determining what actions should be taken, the fund’s 
transfer agent may consider a variety of factors, including the potential impact of such remedial actions on the fund or its shareholders. If the fund is 
a “fund of funds,” the fund’s transfer agent may take into account the impact of the trading activity and of any proposed remedial action on both the 
fund and the underlying funds in which the fund invests. 
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Though these methods involve judgments that are inherently subjective and involve some selectivity in their application, the fu
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 Financial highlights 
The financial highlights tables are intended to help you understand the performance of each class for the past five years, unless otherwise noted.  
Certain information reflects financial results for a single fund share. Total return represents the rate that a shareholder would have earned (or lost) 
on a fund share assuming reinvestment of all dividends and distributions. Total returns do not reflect expenses associated with a separate account 
such as administrative fees, account charges and surrender charges, which, if reflected, would reduce the total returns for all periods shown. Unless 
otherwise noted, this information has been audited by the fund’s independent registered public accounting firm, PricewaterhouseCoopers LLP, whose 
report, along with the fund’s financial statements, is incorporated by reference into the fund’s SAI (see back cover) and is included in the fund’s 
annual report. The fund’s annual report is available upon request by calling toll-free 877-6LM-FUND/656-3863 or via the following hyperlink: 
(https://www.sec.gov/Archives/edgar/data/1176343/000119312523043186/d413090dncsr.htm). 
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6  

For a share of each class of beneficial interest outstanding throughout each year ended December 31: 

Class II Shares1 2022 2021 2020 2019 2018 

Net asset value, beginning of year $23.39 $29.49 $27.64 $22.73 $26.78 

Income (loss) from operations:      
Net investment income (loss) 0.01 (0.06) 0.16 0.14 0.14 
Net realized and unrealized gain (loss) (6.19) 2.85 4.57 5.46 (2.31) 

Total income (loss) from operations (6.18) 2.79 4.73 5.60 (2.17) 





 

ClearBridge 
Variable Aggressive Growth Portfolio  
You may visit www.franklintempleton.com/variablefunds for a free copy of a Prospectus, Statement of Additional Information (“SAI”) or an Annual or 
Semi-Annual Report.  

Shareholder reports Additional information about the fund’s investments is available in the fund’s Annual and Semi-Annual Reports to 
shareholders. In the fund’s Annual Report, you will find a discussion of the market conditions and investment strategies that significantly affected 
the fund’s performance during its last fiscal year. The independent registered public accounting firm’s report and financial statements in the fund’s 
Annual Report are incorporated by reference into (are legally a part of) this Prospectus 
(https://www.sec.gov/Archives/edgar/data/1176343/000119312523043186/d413090dncsr.htm).  

Statement of additional information The SAI provides more detailed information about the fund and is incorporated by reference into (is legally a 
part of) this Prospectus.  

You can make inquiries about the fund or obtain shareholder reports or the SAI (without charge) by calling the fund at 877-6LM-FUND/656-3863, or 
by writing to the fund at Legg Mason Funds, P.O. Box 33030, St. Petersburg, FL 33733-8030.  

Reports and other information about the fund are available on the EDGAR Database on the Securities and Exchange Commission’s Internet site at 
http://www.sec.gov. Copies of this information may be obtained for a duplicating fee by electronic request at the following E-mail address: 
publicinfo@sec.gov.  

If someone makes a statement about the fund that is not in this Prospectus, you should not rely upon that information. Neither the fund nor the 
Distributor is offering to sell shares of the fund to any person to whom the fund may not lawfully sell its shares.  

Shares of the fund are offered only to insurance company separate accounts that fund certain variable annuity and variable life insurance contracts 
and to qualified retirement and pension plans. This Prospectus should be read together with the prospectuses for those contracts and information for 
those plans. 
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