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LEGG MASON GLOBAL ASSET MANAGEMENT TRUST
LEGG MASON PARTNERS EQUITY TRUST

LEGG MASON PARTNERS INCOME TRUST

WESTERN ASSET FUNDS, INC.

SUPPLEMENT DATED MAY 24, 2021

TO THE SUMMARY PROSPECTUS, PROSPECTUS AND
STATEMENT OF ADDITIONAL INFORMATION

OF EACH FUND LISTED IN SCHEDULE A

l. The following supplements and, to the extent inconsistent therewith, supersedes the
information contained in the Summary Prospectus, Prospectus and Statement of Additional
Information (“SAI”) of each Fund listed in Schedule A (the “Fund”):

Effective June 16, 2021, the Fund will no longer sell Class A2 shares. Following the close of
business on June 24, 2021, all then outstanding Class A2 shares will automatically convert into
Class A shares of the Fund. Shareholders holding Class A2 shares at the time of conversion will
receive Class A shares having an aggregate net asset value equal to the aggregate net asset
value of their Class A2 shares immediately prior to the conversion. No sales load or other charges
will be imposed in connection with the conversion. The conversion from Class A2 shares to

Class A shares is not considered a taxable event for federal income tax purposes.

SCHEDULE A

Date of
Fund Prospectus
LEGG MASON GLOBAL ASSET MANAGEMENT TRUST
BrandywineGLOBAL — Diversified US Large Cap Value Fund . .. ............. January 29, 2021
BrandywineGLOBAL — Flexible Bond Fund .. ..... ... ... ... ... ... ... ...... May 1, 2021
BrandywineGLOBAL — Global Opportunities Bond Fund .. .................. May 1, 2021
BrandywineGLOBAL — Global Opportunities Bond Fund (USD Hedged) ....... May 1, 2021
ClearBridge Global Infrastructure Income Fund . .......................... January 29, 2021
ClearBridge International Growth Fund . ....... ... ... ... ... ... ... ... ..... March 1, 2021
ClearBridge Small Cap Fund . . .. ... ... March 1, 2021
Martin Currie Emerging Markets Fund . ........ ... ... . . i January 29, 2021
Martin Currie International Unconstrained Equity Fund ..................... September 30, 2020
QS Global Market Neutral Fund . ...... ... ... ... .. ... . . . ... January 29, 2021
QS International Equity Fund . ... ... ... . .. January 29, 2021
QS Strategic Real Return Fund .. ... ... .. .. January 29, 2021
QS U.S. Small Capitalization Equity Fund . .. ....... ... ... ... .. . ... May 1, 2021
LEGG MASON PARTNERS EQUITY TRUST
ClearBridge International SmallCap Fund .. ......... ... ... .. .. .. .. .. .... January 29, 2021
ClearBridge Large Cap Value Fund ............ ... ... .. . . ... March 1, 2021
ClearBridge Mid Cap Growth Fund .. ........ ... ... . ... . ... March 1, 2021
ClearBridge Select Fund . ........ ... . . i e March 1, 2021
ClearBridge Sustainability Leaders Fund .......... ... ... . ... ... .. ... ..... March 1, 2021
ClearBridge Tactical Dividend Income Fund .............................. March 1, 2021
QS Global Dividend Fund . .......... .. . January 29, 2021
LEGG MASON PARTNERS INCOME TRUST
Western Asset Emerging Markets Debt Fund .. ........ ... ... ... ... ... .... June 30, 2020

Western Asset Short Duration Municipal Income Fund ...................... June 30, 2020



Date of

Fund Prospectus

WESTERN ASSET FUNDS, INC.

Western Asset High Yield Fund . ... ... .. . .
Western Asset Macro Opportunities Fund ............. ... ... ... ..........
Western Asset Total Return Unconstrained Fund ..........................

September 30, 2020
March 1, 2021
September 30, 2020

Please retain this supplement for future reference.
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LEGG MASON GLOBAL ASSET MANAGEMENT TRUST
LEGG MASON PARTNERS EQUITY TRUST

LEGG MASON PARTNERS INCOME TRUST

WESTERN ASSET FUNDS, INC.

SUPPLEMENT DATED MAY 1, 2021 TO THE

SUMMARY PROSPECTUSES, PROSPECTUSES AND
STATEMENTS OF ADDITIONAL INFORMATION (“SAl”)
OF EACH FUND LISTED IN SCHEDULES A AND B

1a) Effective May 1, 2021, for the funds listed in Schedule A, the following replaces the first
sentence of the second paragraph of the section titled “Fees and expenses of the fund” in
each fund’s Summary Prospectus and Prospectus:

You may qualify for sales charge discounts if you and your family invest, or agree to invest in the
future, at least $25,000 in Legg Mason funds or other eligible investments as described below.

1b) Effective May 1, 2021, for the funds listed in Schedule B, the following replaces the first
sentence of the second paragraph of the section titled “Fees and expenses of the fund” in
each fund’s Summary Prospectus and Prospectus:

You may qualify for sales charge discounts if you and your family invest, or agree to invest in the
future, at least $100,000 in Legg Mason funds or other eligible investments as described below.

1c) Effective May 1, 2021, for the funds listed in Schedules A and B, the section titled
“Reductions, waivers or elimination of sales charges for Class A [and Class A2] shares —
Letter of intent and accumulation privilege” in each fund’s Prospectus is deleted in its
entirety and replaced with the following, as applicable. References to Class A2 shares and
bracketed text are only applicable to the funds marked with an asterisk:

Letter of intent and accumulation privilege. There are several ways you can combine Eligible
Purchases (as defined below) within Eligible Accounts (as defined below) to take advantage of the
breakpoints in the Class A [or Class A2] sales charge schedule. In order to take advantage of
reductions in sales charges that may be available to you when you purchase fund shares, you
must inform your Service Agent or the fund if you believe you are eligible for a letter of intent or a
right of accumulation. Whether you made Eligible Purchases through one or more Service Agents,
directly from the fund or through a combination of the foregoing, it is your responsibility to inform
your Service Agent or the fund if you own Eligible Purchases that you believe are eligible to be
aggregated with your purchases. If you do not do so, you may not receive all sales charge
reductions for which you are eligible. Account statements may be necessary in order to verify
your eligibility for a reduced sales charge.

Eligible Purchases include: (i) any class of shares of any other Legg Mason fund other than shares
of such funds offered through separately managed accounts that are managed by Legg Mason;
and (ii) units of a Section 529 Plan managed by Legg Mason. For purposes of a letter of intent and
the accumulation privilege, Legg Mason funds include BrandywineGLOBAL funds, ClearBridge
Investments funds, Martin Currie funds, QS Investors funds and Western Asset funds. They do not
include the funds in the Legg Mason Partners Variable Equity Trust or Legg Mason Partners
Variable Income Trust.

Eligible Accounts include shares of Legg Mason funds registered to (or held by a financial
intermediary for):

* You, individually;

* Your “family member,” defined as your spouse or domestic partner, as recognized by applicable
state law, or your children under the age of 21;



* You jointly with one or more family members;

* You jointly with one or more persons who are not family members if that other person has not
included the value of the jointly-owned shares for purposes of the accumulation privilege (as
described below) for that person’s separate investments in Legg Mason fund shares;

* A Coverdell Education Savings account for which you or a family member is the identified
responsible person;

A trustee/custodian of an IRA (which includes a Roth IRA and an employer sponsored IRA such
as a SIMPLE IRA) or your non-ERISA covered 403(b) plan account, if the shares are registered/
recorded under your or a family member’s Social Security number;

» A 529 college savings plan over which you or a family member has investment discretion and
control;

* Any entity over which you or a family member has individual or shared authority, as principal,
has investment discretion and control (for example, an UGMA/UTMA account for a child on
which you or a family member is the custodian, a trust on which you or a family member is the
trustee, a business account (not to include retirement plans) for your solely owned business (or
the solely owned business of a family member) on which you or a family member is the
authorized signer); or

» A trust established by you or a family member as grantor.

Legg Mason fund shares held through an administrator or trustee/custodian of an Employer
Sponsored Retirement Plan (see definition below) such as a 401(k) plan do not qualify for the
accumulation privilege.

Legg Mason fund assets held in multiple Employer Sponsored Retirement Plans (as defined
below) may be combined in order to qualify for sales charge breakpoints at the plan level if the
plans are sponsored by the same employer.

An “Employer Sponsored Retirement Plan” is a Qualified Retirement Plan (as defined below),
ERISA covered 403(b) plan or certain non-qualified deferred compensation arrangements that
operate in a similar manner to a Qualified Retirement Plan, such as 457 plans and executive
deferred compensation arrangements, but not including employer sponsored IRAs. A “Qualified
Retirement Plan” is an employer sponsored pension or profit sharing plan that qualifies under
section 401(a) of the Internal Revenue Code, including 401(k), money purchase pension, profit
sharing and defined benefit plans.

Letter of intent. You may qualify for a reduced front-end sales charge by signing a “Letter of
Intent”. A Letter of Intent allows you to combine the current or cost value, whichever is higher, of
Eligible Purchases in Eligible Accounts with the value that you intend to purchase within the next
13 months, which would, if bought all at once, qualify you for a reduced sales charge. In addition,
current holdings under the accumulation privilege may be included in the Letter of Intent. Shares
or units redeemed or sold prior to reaching the threshold for a reduced sales charge will not be
counted for these purposes. The 13-month period begins when the Letter of Intent is received by
the fund or your Service Agent and you must inform your Service Agent or the fund that later
purchases are subject to a Letter of Intent. Account statements may be necessary in order to
verify your eligibility. If you hold Eligible Purchases in accounts at two or more Service Agents,
please contact your Service Agent to determine which shares/units may be credited toward the
Letter of Intent. Certain directors, trustees and fiduciaries may be entitled to combine accounts in
determining their sales charge.

During the term of the Letter of Intent, the fund will hold Class A [or Class A2] shares [, as
applicable,] representing up to 5% of the indicated amount in an escrow account for payment of
the sales charge due if you do not meet the intended asset level goal during the 13-month term of
the Letter of Intent. If the full amount is not purchased during the 13-month period, shares in the
amount of any sales charge due, based on the amount of actual purchases will be redeemed from
your account.



1d)

1e)

2a)

Accumulation privilege. The accumulation privilege allows you to combine the current or cost
value, whichever is higher, of Eligible Purchases in Eligible Accounts with the dollar amount of your
next purchase of Class A [or Class A2] shares in determining whether you qualify for a breakpoint
and a reduced front-end sales charge. The current value of shares is determined by multiplying the
number of shares as of the day prior to your current purchase by their public offering price. The cost
value of shares is determined by aggregating the amount of Eligible Purchases in Eligible Accounts
(including reinvested dividends and capital gains, but excluding capital appreciation), less any
withdrawals, as of the date prior to your current purchase. The cost value of Eligible Purchases in
Eligible Accounts, however, may only be aggregated for share purchases that took place within 18
months of your current purchase or your letter of intent start date, if applicable. You must inform your
Service Agent or the fund if you are eligible for the accumulation privilege and of the other Eligible
Purchases you own that are eligible to be aggregated with your purchases. Account statements may
be necessary in order to verify your eligibility. If you hold Eligible Purchases in accounts at two or
more Service Agents, please contact your Service Agent to determine which Eligible Purchases may
be credited toward the accumulation privilege.

Effective May 1, 2021, for the funds listed in Schedules A and B, the following replaces the
second bullet of the section titled “Reductions, waivers or elimination of sales charges for
Class A [and Class A2] shares — Waivers for certain Class A [and Class A2] investors,” as
applicable, in each fund’s Prospectus. References to Class A2 shares and bracketed text
are only applicable to the funds marked with an asterisk:

* Investors who redeemed at least the same amount of Class A [or Class A2] shares of a Legg
Mason fund in the past 90 days, if the investor’'s Service Agent is notified

Effective May 1, 2021, for the funds listed in Schedules A and B, the following replaces the
fourth paragraph of the section titled “Contingent deferred sales charges — Class A [Class
A2] [Class C] [and Class C1] shares,” as applicable, in each fund’s Prospectus:

If you redeem shares of a Legg Mason fund and pay a contingent deferred sales charge, you may,
under certain circumstances, reinvest all or part of the redemption proceeds within 90 days in any
other Legg Mason fund and receive pro rata credit for any contingent deferred sales charge
imposed on the prior redemption. Please contact your Service Agent or the fund for additional
information.

Effective May 1, 2021, for the funds listed in Schedules A and B, the following replaces the
section titled “PURCHASE OF SHARES - Sales Charge Waivers and Reductions for Class A
and Class A2 Shares” in each fund’s SAI:

Sales Charge Waivers and Reductions for Class A and Class A2 Shares

Initial Sales Charge Waivers. Purchases of Class A or Class A2 shares may be made at NAV
without an initial sales charge in the following circumstances:

i. sales to (a) current and retired board members, (b) current employees of Franklin Resources
and its subsidiaries, (c) the “immediate families” of such persons, as defined above, and (d) a
pension, profit-sharing or other benefit plan for the benefit of such persons;

ii. sales to employees of certain Service Agents having dealer, service or other selling
agreements with Legg Mason funds or otherwise having an arrangement with any such
Service Agent with respect to sales of Fund shares, and by the immediate families of such
persons or by a pension, profit-sharing or other benefit plan for the benefit of such persons
(providing the purchase is made for investment purposes and such securities will not be
resold except through redemption or repurchase);

iii. offers of Class A or Class A2 shares to any other investment company to effect the
combination of such company with the Fund by merger, acquisition of assets or otherwise;

iv. purchases by shareholders who have redeemed Class A or Class A2 shares in the Fund (or
Class A or Class A2 shares of another Legg Mason fund that is offered with a sales charge)
and who wish to reinvest their redemption proceeds in the Fund, provided the reinvestment
is made within 90 calendar days of the redemption;

v. purchases by certain separate accounts used to fund unregistered variable annuity
contracts;



vi. purchases by investors participating in “wrap fee” or asset allocation programs or other
fee-based arrangements sponsored by broker/dealers and other financial institutions that
have entered into agreements with LMIS;

vii. purchases by direct retail investment platforms through mutual fund “supermarkets,” where
the sponsor links its client’s account (including IRA accounts on such platforms) to a master
account in the sponsor’s name;

viii. sales through Service Agents who have entered into an agreement with LMIS to offer
shares to self-directed investment brokerage accounts that may or may not charge a
transaction fee to their customers;

ix. purchases of Class A shares by shareholders investing through LMIS Accounts;
X. investors investing through certain retirement plans; and

xi. investors who rollover Fund shares from a qualified retirement plan into an individual
retirement account administered on the same retirement plan platform.

In order to obtain such discounts, the purchaser must provide sufficient information at the time of
purchase to permit verification that the purchase qualifies for the elimination of the initial sales
charge.

All existing retirement plan shareholders who purchased Class A shares at NAV prior to November 20,
2006, are permitted to purchase additional Class A shares at NAV. Certain existing programs for
current and prospective retirement plan investors sponsored by Service Agents approved by LMIS
prior to November 20, 2006 will also remain eligible to purchase Class A shares at NAV.

There are several ways you can combine multiple purchases of Class A or Class A2 shares of
Legg Mason funds or units of a Section 529 college savings plan managed by Legg Mason (a
“Section 529 plan”), to take advantage of the breakpoints in the Class A or Class A2 shares sales
charge schedule. In order to take advantage of reductions in sales charges that may be available
to you when you purchase Fund shares, you must inform your Service Agent or the Fund if you
believe you are eligible for a Letter of Intent or a right of accumulation. Whether you purchased
shares of funds and/or units of a Section 529 Plan through one or more Service Agents, directly
from the Fund or through a combination of the foregoing, it is your responsibility to inform your
Service Agent or the Fund if you own shares of other funds or units of a Section 529 plan that you
believe are eligible to be aggregated with your purchases. If you do not do so, you may not
receive all sales charge reductions for which you are eligible. Account statements may be
necessary in order to verify your eligibility for a reduced sales charge.

Accumulation Privilege. The accumulation privilege allows you to combine the dollar amount of
your next purchase of Class A or Class A2 shares of the Fund, as applicable, with the current or
cost value, whichever is higher, of shares of other Legg Mason funds held in Eligible Accounts (as
defined below), for purposes of calculating the initial sales charges.

If you hold Legg Mason fund shares or units of a Section 529 plan in accounts at two or more
Service Agents, please contact your Service Agents to determine whether your shares or units
may be combined.

Shares of Legg Mason money market funds may be combined for purposes of the accumulation
privilege. Please contact your Service Agent or the Fund for additional information.

Certain trustees and other fiduciaries may be entitled to combine accounts in determining their
sales charge.

Letter of Intent. A Letter of Intent allows you to combine the current or cost value, whichever is
higher, of Eligible Fund Purchases in Eligible Accounts with the value that you intend to purchase
within the next 13 months, which would, if bought all at once, qualify you for a reduced Class A or
Class A2 sales charge. In addition, current holdings under the accumulation privilege (as
described above) may be included in the Letter of Intent. See the Fund’s Prospectus for the sales
charges and breakpoints applicable to Class A and/or Class A2 shares of the Fund. Sales charges
and breakpoints vary among the funds sold by the Distributor.



Purchases of Class A and Class A2 shares or units of a Section 529 plan may be aggregated for
purposes of calculating each breakpoint. You may purchase Class A shares or Class A2 shares of
Legg Mason funds or units of a Section 529 plan managed by Legg Mason over a 13-month
period and pay the same sales charge, if any, as if all shares or units had been purchased at
once.

At the time you enter into a Letter of Intent, you select your asset goal amount. Each time you
make a Class A or Class A2 purchase under a Letter of Intent, you will be entitled to pay the sales
charge that is applicable to the amount of your asset goal amount. For example, if your asset goal
amount is $100,000, any Class A or Class A2 investments you make under a Letter of Intent
would be subject to the sales charge of the specific fund you are investing in for purchases of
$100,000.

When you enter into a Letter of Intent, you agree to purchase in Eligible Accounts over a 13 month
period Eligible Fund Purchases in an amount equal to the asset goal amount you have selected.
You may also credit towards your asset goal amount any Eligible Fund Purchases made in Eligible
Accounts at any time prior to entering into the Letter of Intent that have not been sold or
redeemed, based on the current value or cost value, whichever is higher, of those shares as of the
date of calculation. The current value of shares is determined by multiplying the number of shares
as of the day prior to your current purchase by their public offering price. The cost value of shares
is determined by aggregating the amount of Eligible Fund Purchases in Eligible Accounts
(including reinvested dividends and capital gains, but excluding capital appreciation), less any
withdrawals, as of the date prior to your current purchase. The cost value of Eligible Fund
Purchases in Eligible Accounts, however, may only be aggregated for share purchases that took
place within 18 months of the Letter of Intent start date.

Your commitment will be met if at any time during the 13-month period the value, as so
determined, of eligible holdings is at least equal to your asset goal amount. All reinvested
dividends and distributions on shares acquired under the Letter of Intent will be credited towards
your asset goal amount. You may include any Eligible Fund Purchases toward the asset goal
amount, including shares of classes other than Class A or Class A2 shares. However, a Letter of
Intent will not entitle you to a reduction in the sales charge payable on any shares other than
Class A or Class A2 shares, and if any shares, including Class A or Class A2 shares, are subject
to a contingent deferred sales charge, you will still be subject to that contingent deferred sales
charge with respect to those shares. You must make reference to the Letter of Intent each time
you make a purchase under the Letter of Intent.

Eligible Fund Purchases. Eligible Fund Purchases include: (i) any class of shares of any other
Legg Mason fund other than shares of such funds offered through separately managed accounts
that are managed by Legg Mason; and (ii) units of a Section 529 Plan managed by Legg Mason.
Shares of Legg Mason money market funds may be combined for purposes of the Letter of Intent.
Eligible funds may change from time to time, investors should check with their Service Agent to
see which funds or Section 529 plans may be eligible.

For purposes of a letter of intent and the accumulation privilege, Legg Mason funds include
BrandywineGLOBAL funds, ClearBridge Investments funds, Martin Currie funds, QS Investors
funds and Western Asset funds. They do not include the funds in the Legg Mason Partners
Variable Equity Trust or Legg Mason Partners Variable Income Trust.

Eligible Accounts. Eligible Accounts include shares of Legg Mason funds registered to (or held by
a financial intermediary for):

* You, individually;

* Your “family member” defined as your spouse or domestic partner, as recognized by applicable
state law, or your children under the age of 21;

* You jointly with one or more family members;

* You jointly with one or more persons who are not family members if that other person has not
included the value of the jointly-owned shares for purposes of the accumulation privilege for that
person’s separate investments in Legg Mason fund shares;



» A Coverdell Education Savings account for which you or a family member is the identified
responsible person;

» A trustee/custodian of an IRA (which includes a Roth IRA and an employer sponsored IRA such
as a SIMPLE IRA) or your non-ERISA covered 403(b) plan account, if the shares are registered/
recorded under your or a family member’s Social Security number;

» A 529 college savings plan over which you or a family member has investment discretion and
control;

* Any entity over which you or a family member has individual or shared authority, as principal,
has investment discretion and control (for example, an UGMA/UTMA account for a child on
which you or a family member is the custodian, a trust on which you or a family member is the
trustee, a business account (not to include retirement plans) for your solely owned business (or
the solely owned business of a family member) on which you or a family member is the
authorized signer); or

» A trust established by you or a family member as grantor.

You may need to provide certain records, such as account statements, in order to verify your
eligibility for reduced sales charges. Contact your Service Agent to see which accounts may be
credited toward your asset goal amount. A Letter of Intent is not available to LMIS Accounts.

Increasing the Amount of the Letter of Intent. You may at any time increase your asset goal
amount. You must, however, contact your Service Agent, or if you purchase your shares directly
through the transfer agent, contact the transfer agent, prior to making any purchases in an amount
in excess of your current asset goal amount. Upon such an increase, you will be credited by way
of additional shares at the then-current offering price for the difference between:

i. the aggregate sales charges actually paid for shares already purchased under the Letter of
Intent; and

ii. the aggregate applicable sales charges for the increased asset goal amount.

However, you must contact your Service Agent before purchasing shares in excess of the asset
goal amount as no retroactive adjustments can be made. The 13-month period during which the
asset goal amount must be achieved will remain unchanged.

Sales and Exchanges. Shares acquired pursuant to a Letter of Intent, other than Escrowed Shares
as defined below, may be redeemed or exchanged at any time, although any shares that are
redeemed prior to meeting your asset goal amount will no longer count towards meeting your
asset goal amount. However, complete liquidation of purchases made under a Letter of Intent prior
to meeting the asset goal amount will result in the cancellation of the Letter of Intent. See “Failure
to Meet Asset Goal Amount” below. Exchanges in accordance with the Fund’s Prospectus are
permitted, and shares so exchanged will continue to count towards your asset goal amount, as
long as the exchange results in an Eligible Fund Purchase.

Cancellation of the Letter of Intent. You may cancel a Letter of Intent by notifying your Service
Agent, or if you purchase your shares directly through the transfer agent, by notifying the transfer
agent. The Letter of Intent will be automatically cancelled if all shares are sold or redeemed as set
forth above. See “Failure to Meet Asset Goal Amount” below.

Escrowed Shares. Shares equal in value to five percent (5%) of your asset goal amount as of the
date your Letter of Intent (or the date of any increase in the amount of the Letter of Intent) is
accepted will be held in escrow during the term of your Letter of Intent. The Escrowed Shares will
be included in the total shares owned as reflected in your account statement and any dividends
and capital gains distributions applicable to the Escrowed Shares will be credited to your account
and counted towards your asset goal amount or paid in cash upon request. The Escrowed Shares
will be released from escrow if all the terms of your Letter of Intent are met.

Failure to Meet Asset Goal Amount. If the total assets under your Letter of Intent within its
13-month term are less than your asset goal amount whether because you made insufficient
Eligible Fund Purchases, redeemed all of your holdings or otherwise cancelled the Letter of Intent
before reaching your asset goal amount, you will be liable for the difference between: (a) the sales



2b)

charge actually paid and (b) the sales charge that would have applied if you had not entered into
the Letter of Intent. You may, however, be entitled to any breakpoints that would have been
available to you under the accumulation privilege. An appropriate number of shares in your
account will be redeemed to realize the amount due. For these purposes, by entering into a Letter
of Intent, you irrevocably appoint your Service Agent, or if you purchase your shares directly
through the transfer agent, the transfer agent, as your attorney-in-fact for the purposes of holding
the Escrowed Shares and surrendering shares in your account for redemption. If there are
insufficient assets in your account, you will be liable for the difference. Any Escrowed Shares
remaining after such redemption will be released to your account.

Effective May 1, 2021, for the funds listed in Schedules A and B, the following replaces the
third paragraph of the section titled “PURCHASE OF SHARES - Waivers of Contingent
Deferred Sales Charge” in each fund’s SAl:

A shareholder who has redeemed shares from another Legg Mason fund may, under certain
circumstances, reinvest all or part of the redemption proceeds within 90 days in a Legg Mason
fund and receive pro rata credit for any contingent deferred sales charge imposed on the prior
redemption.

SCHEDULE A
Date of

Prospectus and
Fund SAIl
LEGG MASON GLOBAL ASSET MANAGEMENT TRUST
QS U.S. Small Capitalization Equity Fund* .. .. ....... .. ... ... ... ... .. ... May 1, 2021
LEGG MASON PARTNERS EQUITY TRUST
ClearBridge Dividend Strategy Fund .. ........ ... .. ... .. .. .. . May 1, 2021
SCHEDULE B

Date of

Prospectus and
Fund SAIl
LEGG MASON GLOBAL ASSET MANAGEMENT TRUST
BrandywineGLOBAL — Flexible Bond Fund* . . ........ ... ... .. .. .. .. .. .. .... May 1, 2021
BrandywineGLOBAL — Global Opportunities Bond Fund* . ..................... May 1, 2021
BrandywineGLOBAL — Global Opportunities Bond Fund (USD Hedged)* ......... May 1, 2021
BrandywineGLOBAL — International Opportunities Bond Fund ... ............... May 1, 2021
LEGG MASON PARTNERS INCOME TRUST
Western Asset Corporate Bond Fund . ......... ... ... ... ... ... . .. ... ... ... May 1, 2021
Western Asset Global High YieldBond Fund . ............ ... ... ... .......... May 1, 2021
Western Asset Mortgage Total Return Fund . ......... ... ... ... .. ... ... ..... May 1, 2021
Western Asset Short-Term Bond Fund . ........ ... ... ... . ... .. .. . . o, May 1, 2021
WESTERN ASSET FUNDS, INC
Western Asset Core Bond Fund . ....... ... ... . . May 1, 2021
Western Asset Core Plus Bond Fund . ....... ... .. ... .. .. . . . May 1, 2021
Western Asset Inflation Indexed Plus Bond Fund ............................ May 1, 2021

Please retain this supplement for future reference.
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Summary Prospectus | May 1, 2021

Share class (Symbol): A(LMBAX),A2(LUSAX),C(LMBCX),FI(LGSCX),R(LMBRX).|(LMSIX),IS(LMBMX)

QS

U.S5. SMALL
CAPITALIZATION EQUITY
FUND

Before you invest, you may want to review the fund’s Prospectus, which contains more
information about the fund and its risks. You can find the fund’s Prospectus and other
information about the fund, including the fund's statement of additional information and
shareholder reports, online at www.leggmason.com/mutualfundsliterature. You can also get this
information at no cost by calling the fund at 1-877-721-1926 or 1-203-703-6002 or by sending an
e-mail request to prospectus@leggmason.com, or from your financial intermediary. The fund's
Prospectus and statement of additional information, each dated May 1, 2021 (as may be
amended or supplemented from time to time), and the independent registered public accounting
firm’s report and financial statements in the fund’s annual report to shareholders, dated
December 31, 2020, are incorporated by reference into this Summary Prospectus
(https://www.sec.gov/Archives/edgar/data/0001474103/000119312521056127/d17403dncsr.ht
m).

The fund intends to no longer mail paper copies of the fund’s shareholder reports, unless you
specifically request paper copies of the reports from the fund or from your Service Agent or
financial intermediary (such as a broker-dealer or bank). Instead, the reports will be made
available on a website, and you will be notified by mail each time a report is posted and
provided with a website link to access the report. If you already elected to receive shareholder
reports electronically (“e-delivery”), you will not be affected by this change and you need not
take any action. If you have not already elected e-delivery, you may elect to receive shareholder
reports and other communications from the fund electronically by contacting your Service Agent
or, if you are a direct shareholder with the fund, by calling 1-877-721-1926. You may elect to
receive all future reports in paper free of charge. If you invest through a Service Agent, you can
contact your Service Agent to request that you continue to receive paper copies of your
shareholder reports. That election will apply to all Legg Mason funds held in your account at that
Service Agent. If you are a direct shareholder with the fund, you can call the fund at 1-877-721-
1926, or write to the fund by regular mail at Legg Mason Funds, P.0. Box 9699, Providence, RI
02940-9699 or by express, certified or registered mail to Legg Mason Funds, 4400 Computer
Drive, Westhorough, MA 01581 to let the fund know you wish to continue receiving paper copies
of your shareholder reports. That election will apply to all Legg Mason Funds held in your
account held directly with the fund complex.

-\ FRANKLIN
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Investment objective
Long-term capital appreciation.

Fees and expenses of the fund

The accompanying table describes the fees and expenses that you may pay if you buy, hold and
sell shares of the fund. You may pay other fees, such as brokerage commissions and other fees
to financial intermediaries, which are not reflected in the tables and examples below.

You may qualify for sales charge discounts if you and your family invest, or agree to invest in the
future, at least $25,000 in Legg Mason and/or Franklin Templeton funds or other eligible
investments as described below. More information about these and other discounts is available
from your Service Agent, in the fund’s Prospectus on page 21 under the heading “Additional
information about each share class,” in the appendix titled “Appendix: Waivers and Discounts
Available from Certain Service Agents” on page A-1 of the fund’s Prospectus and in the fund’s
Statement of Additional Information (“SAI”) on page 63 under the heading “Sales Charge
Waivers and Reductions for Class A and Class A2 Shares.” “Service Agents” include banks,
brokers, dealers, insurance companies, investment advisers, financial consultants or advisers,
mutual fund supermarkets and other financial intermediaries that have entered into an
agreement with Legg Mason Investor Services, LLC (“LMIS"), the fund’s distributor, to sell shares
of the fund.

If you purchase Class | shares or Class IS shares through a Service Agent acting solely as an
agent on behalf of its customers, that Service Agent may charge you a commission. Such
commissions, if any, are not charged by the fund and are not reflected in the fee table or
expense example below.
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Shareholder fees

(fees paid directly from your investment)

ClassA  ClassA2 ClassC  ClassFl  ClassR Class | Class IS

Maximum sales charge (load) 5.75'2 5.75 None None None None None
imposed on purchases (as a % of
offering price)

) None* Nong* 1.00 None None None None
Maximum deferred sales charge
(load) (as a % of the lower of net
asset value at purchase or
redemption)®
Small account fee® $15 $15 $15 None None None None

Annual fund operating expenses (%)

(expenses that you pay each year as a percentage of the value of your investment)

Class A Class A2 Class C Class Fl Class R Class | Class IS

Management fees 0.70 0.70 0.70 0.70 0.70 0.70 0.70
Distrbution andforservice (1201) 935 025 100 025 050 Noe  Nore
Other expenses 0.32 0.56° 0.35 0.77 0.39 0.36 0.19
Total annual fund operating expenses 1.27 1.51 2.05 1.72 1.59 1.06 0.89
vl S et — 0o — @ 0o 0o (o)
Total annual fund operating expenses

after waiving fees and/or reimbursing ~ 1.27 1.50 2.05 1.30 1.55 1.00 0.75

expenses

' The sales charge is waived for shareholders purchasing Class A shares through accounts where LMIS is the broker-dealer
of record (“LMIS Accounts”).

% Shareholders purchasing Class A and Class A2 shares through certain Service Agents or in certain types of accounts may
be eligible for a waiver of the sales charge. For additional information, see “Additional information about each share
class — Sales charges” in the Prospectus.

¥ Maximum deferred sales charge (load) may be reduced over time.

*You may buy Class A or Class A2 shares in amounts of $1,000,000 or more at net asset value (without an initial sales
charge), but if you redeem those shares within 18 months of their purchase, you will pay a contingent deferred sales
charge of 1.00%.

5 |f the value of your account is below $1,000 ($250 for retirement plans that are not employer-sponsored), the fund may
charge you a fee of $3.75 per account that is determined and assessed quarterly by the fund or your Service Agent (with
an annual maximum of $15.00 per account). Please contact your Service Agent or the fund for more information.

6 “QOther expenses” for Class A2 shares have been restated to exclude fees recaptured pursuant to the fund’s expense
limitation arrangements. For the fiscal year ended December 31, 2020, amounts recaptured totaled 0.02% for Class A2
shares and this amount is excluded from "Other expenses.”

7 "Other expenses” for Class R shares are estimated for the current fiscal year. Actual expenses may differ from estimates.
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% The manager has agreed to waive fees and/or reimburse operating expenses (other than interest, brokerage commissions,
dividend expense on short sales, taxes, extraordinary expenses and acquired fund fees and expenses) so that the ratio of
total annual fund operating expenses will not exceed 1.30% for Class A shares, 1.50% for Class A2 shares, 2.05% for
Class C shares, 1.30% for Class Fl shares, 1.55% for Class R shares, 1.00% for Class | shares and 0.75% for Class IS
shares, subject to recapture as described below. In addition, the ratio of total annual fund operating expenses for Class
IS shares will not exceed the ratio of total annual fund operating expenses for Class | shares, subject to recapture as
described below. These arrangements cannot be terminated prior to December 31, 2022 without the Board of Trustees’
consent. The manager is permitted to recapture amounts waived and/or reimbursed to a class within three years after
the 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.

Example

This example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The example assumes:

* You invest $10,000 in the fund for the time periods indicated

® Your investment has a 5% return each year and the fund's operating expenses remain the
same (except that any applicable fee waiver or expense reimbursement is reflected only through
its expiration date)

e You reinvest all distributions and dividends without a sales charge

Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Number of years you own your shares ($)

lyear 3years 5years 10years

Class A (with or without redemption at end of period) 697 954 1,231 2,020
Class A2 (with or without redemption at end of period) 719 1,024 1,351 2,273
Class C (with redemption at end of period) 308 642 1,103 2,379
Class C (without redemption at end of period) 208 642 1,103 2,379
Class FI (with or without redemption at end of period) 132 500 893 1,994
Class R (with or without redemption at end of period) 158 498 862 1,887
Class | (with or without redemption at end of period) 102 331 578 1,287
Class IS (with or without redemption at end of period) 77 271 481 1,086

Portfolio turnover. The fund pays transaction costs, such as commissions, when it buys and
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when shares are held in a taxable account.
These costs, which are not reflected in annual fund operating expenses or in the example, affect
the fund's performance. During the most recent fiscal year, the fund's portfolio turnover rate was
37% of the average value of its portfolio.
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Principal investment strategies

Under normal market conditions, the fund will invest at least 80% of net assets, plus any
borrowings for investment purposes, in equity securities of companies with small market
capitalizations domiciled, or having their principal activities, in the United States, at the time of
investment or other investments with similar economic characteristics. The fund normally
intends to hold a portfolio that is generally comparable to, but not the same as, the Russell 2000
Index in terms of economic sector weightings and market capitalization but may depart from this
if the portfolio managers believe it to be in the best interests of the fund. The fund may also
invest in securities of foreign companies in the form of American Depositary Receipts (“ADRs”).

Principal risks

Risk is inherent in all investing. The value of your investment in the fund, as well as the amount
of return you receive on your investment, may fluctuate significantly. You may lose part or all of
your investment in the fund or your investment may not perform as well as other similar
investments. An investment in the fund is not insured or guaranteed by the Federal Deposit
Insurance Corparation or by any bank or government agency. The following is a summary
description of certain risks of investing in the fund.

Stock market and equity securities risk. The stock markets are volatile and the market prices
of the fund's equity securities may decline generally. Equity securities may have greater price
volatility than other asset classes, such as fixed income securities, and may fluctuate in price
based on actual or perceived changes in a company’s financial condition and overall market and
economic conditions and perceptions. If the market prices of the equity securities owned by the
fund fall, the value of your investment in the fund will decline. If the fund holds equity securities
in a company that becomes insolvent, the fund's interests in the company will be subordinated to
the interests of debtholders and general creditors of the company, and the fund may lose its
entire investment.

Market events risk. The market values of securities or other assets will fluctuate, sometimes
sharply and unpredictably, due to changes in general market conditions, overall economic trends
or events, governmental actions or intervention, actions taken by the U.S. Federal Reserve or
foreign central banks, market disruptions caused by trade disputes or other factors, political
developments, investor sentiment, the global and domestic effects of a pandemic, and other
factors that may or may not be related to the issuer of the security or other asset. Economies and
financial markets throughout the world are increasingly interconnected. Economic, financial or
political events, trading and tariff arrangements, public health events, terrorism, natural
disasters and other circumstances in one country or region could have profound impacts on
global economies or markets. As a result, whether or not the fund invests in securities of issuers
located in or with significant exposure to the countries directly affected, the value and liquidity
of the fund's investments may be negatively affected.

The rapid and global spread of a highly contagious novel coronavirus respiratory disease,
designated COVID-19, has resulted in extreme volatility in the financial markets and severe
losses; reduced liquidity of many instruments; restrictions on international and, in some cases,
local travel; significant disruptions to business operations (including business closures); strained
healthcare systems; disruptions to supply chains, consumer demand and employee availability;
and widespread uncertainty regarding the duration and long-term effects of this pandemic. Some
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sectors of the economy and individual issuers have experienced particularly large losses. In
addition, the COVID-19 pandemic may result in a sustained domestic or even global economic
downturn or recession, domestic and foreign political and social instability, damage to
diplomatic and international trade relations and increased volatility and/or decreased liquidity in
the securities markets. Developing or emerging market countries may be more impacted by the
COVID-19 pandemic as they may have less established health care systems and may be less able
to control or mitigate the effects of the pandemic. The impact of the COVID-19 pandemic may
last for an extended period of time. The ultimate economic fallout from the pandemic, and the
long-term impact on economies, markets, industries and individual issuers, are not known. The
U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, are taking extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic, including by pushing interest rates to very low
levels. This and other government intervention into the economy and financial markets to
address the COVID-19 pandemic may not work as intended, particularly if the efforts are
perceived by investors as being unlikely to achieve the desired results. Government actions to
mitigate the economic impact of the pandemic have resulted in a large expansion of government
deficits and debt, the long term consequences of which are not known. The COVID-19 pandemic
could adversely affect the value and liquidity of the fund's investments, impair the fund's ability
to satisfy redemption requests, and negatively impact the fund’s performance. In addition, the
outbreak of COVID-19, and measures taken to mitigate its effects, could result in disruptions to
the services provided to the fund by its service providers.

Small capitalization company risk. The fund will be exposed to additional risks as a result of
its investments in the securities of small capitalization companies. Small capitalization
companies may fall out of favor with investors; may have limited product lines, operating
histories, markets or financial resources; or may be dependent upon a limited management
group. The prices of securities of small capitalization companies generally are more volatile than
those of large capitalization companies and are more likely to be adversely affected than large
capitalization companies by changes in earnings results and investor expectations or poor
economic or market conditions, including those experienced during a recession. Securities of
small capitalization companies may underperform large capitalization companies, may be harder
to sell at times or at prices the portfolio managers believe appropriate and may have greater
potential for losses.

Issuer risk. The market price of a security can go up or down more than the market as a whole
and can perform differently from the value of the market as a whole, due to factors specifically
relating to the security’s issuer, such as disappointing earnings reports by the issuer,
unsuccessful products or services, loss of major customers, changes in management, corporate
actions, negative perception in the marketplace, or major litigation or changes in government
regulations affecting the issuer or the competitive environment. An individual security may also
be affected by factors relating to the industry or sector of the issuer. The fund may experience a
substantial or complete loss on an individual security.

Portfolio management risk. The value of your investment may decrease if the subadviser's
judgment about the attractiveness or value of, or market trends affecting, a particular security,
industry, sector or region, or about market movements, is incorrect or does not produce the
desired results, or if there are imperfections, errors or limitations in the models, tools and data
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used by the subadviser. In addition, the fund’s investment strategies or policies may change from
time to time. Those changes may not lead to the results intended by the subadviser and could
have an adverse effect on the value or performance of the fund.

Model risk. The subadviser's investment models may not adequately take into account certain
factors and may result in the fund having a lower return than if the fund were managed using
another model or investment strategy. WWhen a model or data used in managing the fund
contains an error, or is incorrect or incomplete, any investment decision made in reliance on the
model or data may not produce the desired results and the fund may realize losses.

Industry or sector focus risk. Although the fund does not employ an industry or sector focus,
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 has greater exposure to the securities of a particular issuer or issuers within the same
industry or sector.

[lliquidity risk. Some assets held by the fund may be or become impassible or difficult to sell,
particularly during times of market turmoil. These illiquid assets may also be difficult to value.
Markets may become illiquid when, for instance, there are few, if any, interested buyers or
sellers or when dealers are unwilling or unable to make a market for certain securities. As a
general matter, dealers recently have been less willing to make markets for fixed income
securities. If the fund is forced to sell an illiquid asset to meet redemption requests or other cash
needs, the fund may be forced to sell at a substantial loss or may not be able to sell at all.

Convertible securities risk. Convertible securities are subject to both stock market risk
associated with equity securities and the credit and interest rate risks associated with fixed
income securities. Credit risk is the risk that the issuer or obligor will not make timely payments
of principal or interest or that its credit may be downgraded or perceived to be less creditworthy.
Interest rate risk is the risk that the value of a fixed income security will fall when interest rates
rise. A rise in rates tends to have a greater impact on the prices of longer term or duration
securities. A general rise in interest rates may cause investors to move out of fixed income
securities on a large scale, which could adversely affect the price and liquidity of fixed income
securities. As the market price of the equity security underlying a convertible security falls, the
convertible security tends to trade on the basis of its yield and other fixed income
characteristics. As the market price of the equity security underlying a convertible security rises,
the convertible security tends to trade on the basis of its equity conversion features.

Cybersecurity risk. Cybersecurity incidents, both intentional and unintentional, may allow an
unauthorized party to gain access to fund assets, fund or customer data (including private
shareholder information), or proprietary information, cause the fund, the manager, the
subadvisers and/or their service providers (including, but not limited to, fund accountants,
custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches,
data corruption or loss of operational functionality or prevent fund investors from purchasing,
redeeming or exchanging shares or receiving distributions. The fund, the manager, and the
subadvisers have limited ability to prevent or mitigate cybersecurity incidents affecting third
party service providers, and such third party service providers may have limited indemnification
obligations to the fund or the manager. Cybersecurity incidents may result in financial losses to
the fund and its shareholders, and substantial costs may be incurred in order to prevent any
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future cybersecurity incidents. Issuers of securities in which the fund invests are also subject to
cybersecurity risks, and the value of these securities could decline if the issuers experience
cybersecurity incidents.

These and other risks are discussed in more detail in the Prospectus or in the Statement of
Additional Information.

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 for Class |
shares. The table shows the average annual total returns of each class of the fund that has been
in operation for at least one full calendar year 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 updated performance information, including its current net asset
value, available at www.leggmason.com/mutualfunds (select fund and share class), or by calling
the fund at 1-877-721-1926.

The fund’s past performance (before and after taxes) is not necessarily an indication of how the
fund will perform in the future.

Sales charges are not reflected in the accompanying bar chart, and if those charges were
included, returns would be less than those shown.
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Average annual total returns (%)
(for periods ended December 31, 2020)

10 Since Inception
Class| 1year 5years years inception date
Return before taxes 1126 818 936
Return after taxes on distributions 1031 672 7.82
Return after taxes on distributions and sale of fund shares 731 624 729
Other Classes (Return before taxes only)
Class A 458 662 834
Class A2 438 638 N/A 9.01 10/31/2012
Class C 916 7.0 8.16
Class FI 1094 786 894
Class IS 1147 836 N/A 9.59 03/23/2012
Russell 2000 Index (reflects no deduction for fees, expenses or
taxes)' 19.96 13.26 11.20

For Class A2 and Class IS shares, for the period from the class' inception date to December 31, 2020, the average
annual total return of the Russell 2000 Index was 12.94% and 11.91%, respectively.

The after-tax returns are shown only for Class | shares, are calculated using the historical
highest individual federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from
those shown, and the after-tax returns shown are not relevant to investors who hold their fund
shares through tax-deferred arrangements, such as 401(k) plans or individual retirement
accounts. After-tax returns for classes other than Class | will vary from returns shown for Class I.

Management
Investment manager: Legg Mason Partners Fund Advisor, LLC (“LMPFA")

Subadviser: QS Investors, LLC (“QS Investors”)

On July 31, 2020, Franklin Resources, Inc. (“Franklin Resources”) acquired Legg Mason, Inc.
(“Legg Mason”) in an all-cash transaction. As a result of the transaction, LMPFA and the
subadviser(s) became indirect, wholly-owned subsidiaries of Franklin Resources. Under the
Investment Company Act of 1940, as amended (the “1940 Act”), consummation of the
transaction automatically terminated the management and subadvisory agreements that were in
place for the fund prior to the transaction. The fund’s manager and subadviser(s) continue to
provide uninterrupted services with respect to the fund pursuant to new management and
subadvisory agreements that were approved by fund shareholders.

Portfolio managers: Primary responsibility for the day-to-day management of the fund lies with
the following portfolio managers. At QS Investors, all portfolios are managed on a collaborative
basis using a systematic, rules based approach.

Portfolio manager of the fund
Portfolio manager Title since

Christopher W. Floyd, CFA Portfolio Manager May 2021
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Joseph S. Giroux Portfolio Manager May 2021

Jacqueline Hurley, CFA Portfolio Manager 2019

Purchase and sale of fund shares

You may purchase, redeem or exchange shares of the fund each day the New York Stock
Exchange is open, at the fund's net asset value determined after receipt of your request in good
order, subject to any applicable sales charge.

The fund’s initial and subsequent investment minimums generally are set forth in the
accompanying table:

Investment minimum initial/additional investment ($)

ClassA  ClassA2'  ClassC?  ClassFI°  ClassR Class | Class IS
General 1,000/50  1,000/50  1,000/50 N/A N/A 1 million/ N/A
Nong*
Uniform Gifts or Transfersto  1,000/50  1,000/50  1,000/50 N/A N/A 1 million/ N/A
Minor Accounts None*
IRAs 250/50 250/50 250/50 N/A N/A 1 million/ N/A
None*®
SIMPLE IRAs None/ None/ None/ N/A N/A 1 million/ N/A
None None None None*
Systematic Investment Plans ~ 50/50 50/50 50/50 N/A N/A 1 million/ N/AS
None*8
Clients of Eligible Financial None/ None/ N/A None/ None/ None/ None/
Intermediaries None None None None None’ None’
Eligible Investment Programs ~ None/ None/ N/A None/ None/ None/ None/
None None None None None None
Omnibus Retirement Plans None/ None/ None/ None/ None/ None/ None/
None None None None None None None
Individual Retirement Plans None/ None/ None/ N/A N/A 1 million/ N/A
except as noted None None None None*
Institutional Investors 1,000/50  1,000/50  1,000/50 N/A N/A 1 million/ 1 million/
None None

Available to individual investors who hold their shares through a Service Agent that has entered into an agreement
with LMIS specifically authorizing the sale of Class A2 shares ("A2 Accounts").

Class C shares are not available for purchase through LMIS Accounts.

Class Fl shares are not available for purchase through LMIS Accounts.

Available to investors investing directly with the fund.

IRA accountholders who purchase Class | or Class IS shares through a Service Agent acting as agent on behalf of its
customers are subject to the initial and subsequent minimums of $250/$50. If a Service Agent does not have this
arrangement in place with LMIS, the initial and subsequent minimums listed in the table apply. Please contact your
Service Agent for more information.

Investors investing through a Systematic Investment Plan who purchase Class | or Class IS shares through a Service
Agent acting as agent on behalf of its customers are subject to the initial and subsequent minimums of $50/$50. If a
Service Agent does not have this arrangement in place with LMIS, the initial and subsequent minimums listed in the
table apply. Please contact your Service Agent for more information.

Individual investors who purchase Class | shares or Class IS shares through a Service Agent acting as agent on behalf
of its customers are subject to the initial and subsequent minimums of $1,000/$50. If a Service Agent does not have
this arrangement in place with LMIS, the initial and subsequent minimums listed in the table apply. Please contact
your Service Agent for more information.
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Your Service Agent may impose higher or lower investment minimums, or may impose no
minimum investment requirement.

For more information about how to purchase, redeem or exchange shares, and to learn which
classes of shares are available to you, you should contact your Service Agent, or, if you hold your
shares or plan to purchase shares through the fund, you should contact the fund by phone at 1-
877-721-1926, by regular mail at Legg Mason Funds, P.0. Box 9699, Providence, RI 02940-9699
or by express, certified or registered mail at Legg Mason Funds, 4400 Computer Drive,
Westborough, MA 01581.

Tax information
The fund's distributions are generally taxable as ordinary income or capital gains.

Payments to broker/dealers and other financial intermediaries

The fund's related companies pay Service Agents for the sale of fund shares, shareholder
services and other purposes. These payments create a conflict of interest by influencing your
Service Agent or its employees or associated persons to recommend the fund over another
investment. Ask your financial adviser or salesperson or visit your Service Agent's or
salesperson’s website for more information.
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