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Past performance is not a reliable indicator of future results

Monthly review
What happened in the market? The U.S. equities market extended its 2019 rally in March, with the S&P 500 Index gaining
1.94% for the month and 13.65% for the first quarter. Growth stocks outperformed their value counterparts, with the Russell 3000
Growth Index rising 2.53% over the month, compared with the Russell 3000 Value Index’s gain of 0.39%. Small-cap stocks had
a volatile month, with the Russell 2000 Index declining 2.09%.
Investors overcame initial bearishness caused by disappointing global economic data and a lackluster February jobs report, which
showed an addition of 20,000 in February, following a robust addition of 311,000 in January. Unemployment, however, remained
at historical lows, and indications of progress in U.S.-China trade negotiations helped boost sentiment.
The U.S. economy continued to expand, albeit at a slower rate. U.S. manufacturing fell in March to the lowest level in nearly two
years, according to the IHS Markit U.S. Manufacturing Purchasing Managers’ Index (PMI). Consumer confidence rebounded,
however, after falling in February, according to the University of Michigan Survey of Consumers.
The Federal Reserve held short-term interest rates steady at its March meeting, and signs of slowing global economic growth
increased expectations that the Fed will cut rates later in 2019. A bond rally pushed down the yield on 10-Year Treasury notes
below that of three-month Treasury bills for the first time since 2007, creating an inverted yield curve.
Oil prices continued their recovery, after tumbling in the fourth quarter, as the trade outlook improved and Organization of the
Petroleum Exporting Countries (OPEC) agreed to continue output cuts. A more accommodative Fed and stimulus efforts from the
ECB raised the outlook for energy demand, while supply disruptions continued due to political unrest in Venezuela and U.S.
sanctions on both Venezuela and Iran. A barrel of West Texas Intermediate (WTI) crude oil fetched USD 60.14 at the end of the
month.
What happened in the Fund? The Fund underperformed its benchmark in March. On an absolute basis, the Fund had gains
across three of the eight sectors in which it was invested during the month, with the top contributor being information technology
(IT), while health care was the leading detractor. Relative to the benchmark, overall stock selection and sector allocation detracted
from performance. Specifically, stock selection in the health care, communication services and IT sectors and an overweight to
the health care sector hurt results. On the positive side, stock selection in the industrials sector and an underweight to industrials
contributed to performance. In terms of individual stocks, the top contributors to performance were Ionis Pharmaceuticals,
Broadcom, Comcast, Allergan and Twitter. The detractors from performance were Biogen, AMC Networks, Discovery, Autodesk,
Liberty Media.
What did the portfolio manager do? During March, the Fund initiated a position in FireEye, in the IT sector.
What is the outlook? As we commemorate the 10th anniversary of the current bull market, stocks remain close to all-time highs,
yet multiples look reasonable. We see no signs of a bubble in terms of valuations, investor sentiment or interest rates. In fact, the
portfolio continues to trade at a wide valuation discounts to the market. This sets up a good backdrop for long-term investors like
us.
The Fund has never been managed to a benchmark, and in periods where high-beta stocks with heavy passive ownership do
well, our limited exposure to such companies can be a relative headwind. As we have discussed over the last several months,
broader participation from companies in undervalued and underowned areas such as health care, cyclical technology and media
bodes well in extending the current bull market. From large sums of private equity on the sidelines ready to be put to work, to
compelling multiples across many areas of the market, we think there is a lot that can go right for the portfolio from current levels.
Investment Aim: The Fund seeks to generate long-term capital appreciation by investing in the securities of U.S. companies of
any market capitalisation that the Sub-Investment Manager believes are experiencing, or have potential to experience, aboveaverage growth of earnings and/or cash flow.
PLEASE REFER TO THE IMPORTANT INFORMATION ON THE FINAL PAGE.
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IMPORTANT INFORMATION:
This Fund is managed by ClearBridge Investments

¹ Source: Legg Mason. Performance is calculated on a NAV to NAV basis (in USD terms) with income and dividends reinvested,
if any, without initial charges but reflecting annual management fees. Performance for periods above one year is annualised.
Investment involves risks. Past performance is not indicative of future results. Inception Date: 20 April 2007.
Important Information
The Fund may invest in certain types of derivative instruments for efficient portfolio management purposes. Please refer
to the prospectus for more information.
Source: ClearBridge Investments and Legg Mason. This document, provided by Legg Mason Asset Management Singapore Pte.
Limited (“Legg Mason”) (Registration Number (UEN): 200007942R), is for information only and does not constitute an offer or
solicitation to buy or sell any units in any fund.
The prospectus of the fund is available and may be obtained from Legg Mason or its authorised distributors. Investors
should read the prospectus prior to any subscription. All applications for units in the fund must be made on the application
forms accompanying the prospectus. Past performance is not necessarily indicative of future performance. All investments
involve risk, including possible loss of principal. The value of the units in the fund and the income accruing to the units, if
any, may fall or rise.
The funds are a sub-funds of Legg Mason Global Funds plc, an open-ended umbrella investment company constituted in Ireland.
Distribution of this document may be restricted in certain jurisdictions. Any persons coming into possession of this document should
seek advice for details of, and observe such restrictions (if any). This document does not constitute the distribution of any information
or the making of any offer or solicitation by anyone in any jurisdiction in which such distribution or offer is not authorized or to any
person to whom it is unlawful to distribute such a document or make such an offer or solicitation. This fund is not available to US
citizens, residents or greencard holders and may not be available in all jurisdictions.
Neither Legg Mason nor any officer or employee of Legg Mason accepts any liability whatsoever for any loss arising from any use of
this document or its contents. The information in this document is confidential and proprietary and may not be used other than by the
intended user. This document may not be reproduced, distributed or published without prior written permission from Legg Mason.
The mention of any individual securities / funds should neither constitute nor be construed as a recommendation to purchase or
sell securities, and the information provided regarding such individual securities / funds is not a sufficient basis upon which to
make an investment decision. Portfolio allocations, holdings and characteristics are subject to change at any time. Although
information has been obtained from sources that Legg Mason believes to be reliable, no guarantee can be given as to its accuracy
and such information may be incomplete or condensed and may be subject to change at any time without notice. Legg Mason, its
affiliates, officers or directors, may have an interest in the acquisition or disposal of the securities mentioned herein.
The views expressed are opinions of the portfolio managers as of the date of this document and are subject to change based on
market and other conditions and may differ from other portfolio managers or of the firm as a whole. These opinions are not
intended to be a forecast of future events, a guarantee of future results or investment advice.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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