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Dear Shareholder,
We are pleased to provide the annual report of ClearBridge
Value Trust for the twelve-month reporting period ended
October 31, 2022. Please read on for a detailed look at
prevailing economic and market conditions during the Fund’s
reporting period and to learn how those conditions have
affected Fund performance.

As always, we remain committed to providing you with
excellent service and a full spectrum of investment choices.
We also remain committed to supplementing the support you
receive from your financial advisor. One way we accomplish
this is through our website, www.franklintempleton.com. Here
you can gain immediate access to market and investment
information, including:

• Fund prices and performance,

• Market insights and commentaries from our portfolio
managers, and

• A host of educational resources.

We look forward to helping you meet your financial goals.

Sincerely,

Jane Trust, CFA
President and Chief Executive Officer

November 30, 2022

Letter from the president
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Q. What is the Fund’s investment strategy?
A. The Fund seeks long-term growth of capital. The Fund invests primarily in equity
securities that, in our opinion, offer the potential for capital growth. We follow a value
discipline in selecting securities, and therefore seek to purchase securities at large
discounts to our assessment of their issuers’ intrinsic value. Intrinsic value, in our view, is
the value of the company measured, to different extents depending on the type of the
company, on factors such as, but not limited to, the discounted value of its projected future
free cash flows, the company’s ability to earn returns on capital in excess of its cost of
capital, private market values of similar companies and the costs to replicate the business.
We take a long-term approach to investing. The Fund generally invests in companies with
market capitalizations greater than $5 billion, but may invest in companies of any size. The
Fund may invest in foreign securities, including securities of emerging market issuers.

Q. What were the overall market conditions during the Fund’s reporting period?
A. Equity markets took a defensive shift during the twelve-month reporting period ended
October 31, 2022, resulting in a -14.61% decline in the S&P 500 Indexi. The benchmark
Russell 1000 Value Indexii returned -7.00%% for the period, far outpacing the -24.60%
decline in the Russell 1000 Growth Indexiii as cyclical and defensive value stocks led
performance for much of the period. Within the benchmark, rising interest rates created
headwinds for long-duration growth stocks in the communication services (-30.33%),
information technology (“IT”) (-22.62%) and consumer discretionary (-17.16%) sectors
investing to generate profits far into the future. Yield-sensitive real estate stocks (-20.80%)
were also among the casualties of higher rates. Recession fears outweighed the benefits of
higher rates for financials (-12.94%) and, combined with higher raw material and labor
costs and supply chain disruptions, weighed on cyclical industrials (-9.53%) and materials
(-8.56%) sectors. Deteriorating economic data drove relative outperformance of the more
defensive utilities (+2.81%), health care (+2.43%) and consumer staples (+5.21%) stocks.
The clear winner,r amid elevated oil and gas prices and an ongoing energy crisis in Europe,
was the energy sector (+64.88%).

Positive corporate earnings helped to buoy equity markets in the fourth quarter of 2021,
while the emergence of the COVID-19 Omicron variant continued the pandemic’s disruption
to global supply chains, causing labor shortages. At the same time, rising inflation
prompted the Federal Reserve Board (the “Fed”) to take on a more hawkish stance,
accelerating the tapering of asset purchases and increasing rate hike projections.

Higher-growth companies sold off in early 2022 as rising inflation and a resilient labor
market furthered the prospect of higher and more frequent rate hikes. The pivot to a more
hawkish outlook resulted in the Fed raising rates by 50 basis points in May and 75 basis
points in June, resulting growing fears of a recession. Companies also faced increased
supply chain disruptions and a further reduction in already-tight commodity inventories
resulting from Russia’s invasion of Ukraine in February. Oil prices spiked, leading to strong
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outperformance of the energy sector,r while inflation continued to climb higher. The yield for
the ten-year Treasury note jumped from 1.63% to 2.33% in the first quarter of 2022.

The second quarter brought more of the same, with persistent inflation prompting central
banks to take more hawkish stances. The Fed raised the federal funds rate by 50 basis
points in May and 75 basis points in June. These hikes jarred financial markets,
significantly compressing equity multiples, driving the Russell 1000 Index to just outside of
bear market territory for the year. Defensive sectors led the market, along with the energy
sector,r while growth and economically sensitive stocks sold off, leading to substantial
declines for the IT,TT materials and financials sectors. Concerns over companies’ ability to
maintain current margins increased, as did the probability of a “hard landing” for the
economy. The yield for the ten-year Treasury note rose to 3.01%.

A bear market rally followed in July, with investors bidding up growth stocks in particular in
the hopes a policy-engineered recession would spur a reversal in Fed policy. Such hopes
were disappointed in August when candid statements by Fed Chair Powell signaled the
Fed’s intent to continue raising rates beyond previous targets, regardless of the economic
consequences. Higher bond yields — the yield for the ten-year Treasury note rose to 3.83%
in the third quarter of 2022 — helped strengthen the U.S. dollar,r reducing overseas
revenues for multinational companies. Emerging evidence of a slowing economy, which
might prompt an early Fed pivot from its tightening regime, helped equities in October,r
along with some better-than-expected earnings. Yields nevertheless edged up, with the
yield for the ten-year Treasury note ending the period at 4.05%, up 250 basis points year
over year,r as the Fed signaled a higher-for-longer future for interest rates and a recession
became the base case for 2023.

Q. How did we respond to these changing market conditions?
A. Given that we think the ongoing bear market will crystallize, rather than end, this still-
nascent value cycle, we are excited by the growing opportunities to capitalize on the next
stage of this value market. We have positioned the portfolio in a way we find attractive
from both a fundamental and valuation perspective, and thus the bar for including new
names is relatively high. However,r we continue to find new names where the risk/reward is
accretive to the portfolio, or where our portfolio construction benefits from its inclusion on
the defense/offense spectrum.

We made a number of adjustments to our exposure in the health care sector with new
additions that we believe provide short-term insulation from further market disruption and
long-term value creation opportunities. For example, we initiated a new position in Pfizer,r
whose strong windfall from its COVID-19 vaccines has swelled the company’s free cash
flow to a magnitude we feel is not adequately reflected at its current valuation and leaves
it well positioned to buy ample assets to refill and expand its pharmaceutical pipeline. We
also established a new position in AstraZeneca, a multinational biopharmaceutical
company, that we believe has durable double-digit earnings growth potential and a benign
patent expiration risk profile not reflected in its current valuation, which is at a substantial
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discount to other “growth” pharmaceutical companies. Combined with the company’s high-
potential drug pipeline, particularly in oncology, and management’s history of solid
execution, we expect to see the stock rerate higher as the potential of its pipeline
materializes.

One of the biggest challenges of investing is that, in each market cycle, investors must surf
the big wave of change and opportunity as market-beating returns are not normally
distributed. FAANG (Meta; Amazon; Apple; Netflix; and Alphabet) stocks were obviously the
big wave of the last market cycle, and we think that power and energy will be the big wave
of this one. As such, we increased our exposure to the energy sector through the Fund’s
new position in Hess. The company is exercising discipline in not hastening growth beyond
its capabilities as its massive Guyana oil production scales which should provide the
company with one of the fastest growth rates of free cash in the overall market, even if oil
settles well below $100, a reality not captured in the current price. Our exposure to energy
also extended to the utilities sector,r where we initiated a new position in American Electric
Power,r a public power utility company that is engaged in the generation, transmission and
distribution of electricity to retail and wholesale customers, as well as other electric utility
companies, in various regions across the U.S.

While the consumer staples sector remains the largest relative underweight in the portfolio,
we continue to find compelling opportunities on an individual security basis such as the
new recent addition Haleon. A recent spinoff from GlaxoSmithKline, news related to the
litigation surrounding Zantac has weighed on the stock’s price and grossly discounted the
company’s growth drivers from its strong consumer brands. We have high conviction that
the company will continue to expand its profit margins thanks to better management focus
and execution, along with the crystallization of Zantac liabilities, resulting in an increase in
the stock price to closer to its peers.

Our process continuously leads us to reduce or eliminate positions that have reached fair
value, been acquired, have invalidated our investment case, or are replaced for a better
risk-adjusted opportunity. As a result, we exited a number of positions during the period
including Southwest Airlines, in the industrials sector,r where we felt that concerns over
negative leverage and higher labor costs as they scaled up operations in the wake of the
COVID-19 pandemic fundamentally impacted our investment thesis. We also eliminated the
Fund’s position in Goodyear Tire & Rubber,r which develops, manufactures, distributes, and
sells tires and related products and services worldwide. Our investment case was based on
the continued growth in tire demand and Goodyear’s pricing power in an inflationary
environment. While the company’s pricing power has been evident (albeit with timing
differences related to quarterly reporting), demand has remained mixed and Goodyear’s
increased investment in new manufacturing facilities has pushed out free cash flow
generation, while debt remains elevated. We exited the position as we chose to
concentrate our exposure to the automotive industry through other portfolio holdings where
we see a more compelling distribution of potential outcomes.
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Performance review
or the twelve months ended October 31, 2022, Class C shares of ClearBridge Value Trust,

excluding sales charges, returned -7.84%. The Fund’s unmanaged benchmark, the Russell
1000 Value Index, returned -7.00% for the same period. The Lipper Multi-Cap Value Funds
Category Average returned -5.66% over the same time frame.

Performance Snapshot as of October 31, 2022 (unaudited)
(excluding sales charges) 6 months 12 months
ClearBridge Value Trust:

Class A -1.73% -7.22%
Class C -2.07% -7.84%
Class FI -1.77% -7.31%
Class R -1.87% -7.52%
Class I -1.61% -6.98%

Russell 1000 Value Index -3.19% -7.00%
Lipper Multi-Cap Value Funds Category Average -2.42% -5.66%

The perfrr ormance shown representstt pastss perfrr ormance. Pastss perfrr ormance is no guarantee of future
resultstt and current perfrr ormance may be higher or lower than the perfrr ormance shown above.
Principal value and investss ment returns will fluctuate and investss ors’ shares, when redeemed, may be
wortrr h more or less than their original costss . ToTT obtain perfrr ormance data current to the mostss recent
month-end, please visit our website at wwww www .ww franklintempleton.com.

All share class returns assume the reinvestss ment of all distss ributions at net asset value and the
deduction of all Fund expenses. Returns have not been adjustss ed to include sales charges that may
apply or the deduction of taxes that a shareholder would pay on Fund distss ributions. If sales charges
were reflected, the perfrr ormance quoted would be lower.rr Perfrr ormance figures for periods shortrr er
than one year represent cumulative figures and are not annualized.

Fund perfrr ormance figures reflect fee waivers and/d o// r expense reimbursementstt , without which the
perfrr ormance would have been lower.rr

Perfrr ormance of Class IS shares is not shown because the inception date for this share class was
June 3, 20200 222 .

Total Annual Operating Expenses (unaudited)

sAA of the Fund’s current prospectus dated March 1, 20200 222 , the gross total annual fund operating
expense ratios for Class A,A Class C, Class FI, Class R and Class I shares were 1.04%, 1.75%, 1.14%,
1.41% and 0.79%, respectively.yy

Actual expenses may be higher.rr For example, expenses may be higher than those shown if average
net assetstt decrease. Net assetstt are more likely to decrease and Fund expense ratios are more
likely to increase when marketstt are volatile.

AsAA a result of expense limitation arrangementstt , the ratio of total annual fund operating expenses,
other than interestss ,t brokerage commissions, dividend expense on shortrr sales, taxes, extxx raordinaryrr
expenses and acquired fund fees and expenses, to average net assetstt will not exceed 1.15% for
Class A shares, 1.90% for Class C shares, 1.15% for Class FI shares, 1.4044 % for Class R shares and
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0.80% for Class I shares. These expense limitation arrangementstt cannot be terminated prior to
December 31, 20200 4 without the Board of TrTT ustss ees’ consent. In addition, the manager has agreed to
waive the Fund’s management fee to an extxx ent suffff icient to offff sff et the net management fee payable
in connection with any investss ment in an affff iliated money market fund. This management fee waiver
is not subject to the recapture provision discussed below.ww

The manager is permitttt ed to recapture amountstt waived and/d o// r reimbursed to a class within three
years aftff er 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 expense limitation (“expense
cap”) in effff ect at the time the fees were earned or the expenses incurred. In no case will the
manager recapture any amount that would result,t on any partrr icular business day of the Fund, in the
class’ total annual fund operating expenses exceeding the expense cap or any other lower limit
then in effff ect.

Q. What were the leading contributors to performance?
A. On an absolute basis, the Fund had positive returns in four of the eleven sectors it was
invested in for the reporting period, with the greatest contributions to returns coming from
the energy and health care sectors. Relative portfolio performance was driven by sector
allocation effects. Specifically, stock selection within the IT,TT health care and utilities
sectors, an overweight allocation to the energy sector and underweight allocations to the
real estate and communication services sectors proved beneficial. In terms of individual
securities, EQT,TT Pioneer Natural Resources, Enphase Energy, Vertex Pharmaceuticals and
Schlumberger were the largest contributors to performance.

Q. What were the leading detractors from performance?
A. Overall stock selection weighed on performance. Specifically, stock selection in the
industrials, communication services, consumer discretionary, financials, materials, energy
and consumer staples sectors, underweight allocations to the consumer staples and utilities
sectors and overweight allocations to the consumer discretionary and materials sectors hurt
relative performance. At the security level, Meta Platforms, Signature Bank, General
Electric, Uber TeTT chnologies and Synchrony Financial were the greatest detractors from
returns.

Q. Were there any significant changes to the Fund during the reporting period?
A. We initiated several new positions during the reporting period, including Pfizer and Cigna
in the health care sector,r American Electric Power in the utilities sector,r Hess in the energy
sector and M&T Bank in the financials sector. We closed several positions as well,
including General Electric in the industrials sector,r Merck in the health care sector,r Cisco
Systems and ON Semiconductor in the IT sector and Bank of New York Mellon in the
financials sector.
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Thank you for your investment in ClearBridge Value Trust. As always, we appreciate that
you have chosen us to manage your assets and we remain focused on achieving the Fund’s
investment goals.

Sincerely,

Sam Peters, CFA
Portfolio Manager
ClearBridge Investments, LLC

Jean Yu, CFA
Portfolio Manager
ClearBridge Investments, LLC

November 14, 2022

RISKS: EqEE uityt securirr titt eii s arerr subjb ejj ct tott markrr ekk t and prirr cii e flff uctuatitt ons. ThTT e manager’s inii vevv stmtt ent
styt lyy e may become out of faff vovv r and/dd o// r thtt e manager’s selectitt on prorr cess may prorr vevv inii corrrr err ct,tt
whww icii h may havevv a negatitt vevv imii pact on thtt e FuFF nd’s perfoff rmrr ance. ThTT e FuFF nd may foff cus itstt
inii vevv stmtt entstt inii certatt inii companieii s,s inii dudd strtt irr eii s or markrr ekk t sectott rsrr ,s inii crerr asinii g itstt vuvv lnll erarr bilityt tott
markrr ekk t vovv lall titt lityt .yy Adddd idd titt onal rirr sii kskk may inii cludedd thtt ose rirr sii kskk associaii tett d wiww thtt inii vevv stitt nii g inii small and
midii -dd sizii ed companieii s and foff rerr igii n inii vevv stmtt entstt . PlPP ease see thtt e FuFF nd’s prorr sps ectus foff r a morerr
completett didd sii cussion of thtt ese and othtt er rirr sii kskk and thtt e FuFF nd’s inii vevv stmtt ent strtt arr tett gieii s.
Portfolio holdings and breakdowns are as of October 31, 2022 and are subject to change and may not
be representative of the portfolio managers’ current or future investments. The Fund’s top ten holdings
(as a percentage of net assets) as of this date were: Bank of America Corp. (3.5%), Wells Fargo & Co.
(3.5%), Pioneer Natural Resources Co. (3.5%), EQT Corp. (3.2%), American International Group Inc.
(3.1%), UnitedHealth Group Inc. (2.8%), Schlumberger NV (2.8%), Energy Transfer LP (2.8%), Cigna
Corp. (2.6%) and Oracle Corp. (2.5%). Please refer to pages 13 through 17 for a list and percentage
breakdown of the Fund’s holdings.

The mention of sector breakdowns is for informational purposes only and should not be construed as a
recommendation to purchase or sell any securities. The information provided regarding such sectors is
not a sufficient basis upon which to make an investment decision. Investors seeking financial advice
regarding the appropriateness of investing in any securities or investment strategies discussed should
consult their financial professional. The Fund’s top five sector holdings (as a percentage of net assets)
as of October 31, 2022 were: financials (21.6%), health care (18.2%), energy (16.8%), information
technology (7.7%) and utilities (7.3%). The Fund’s portfolio composition is subject to change at any
time.

Fund overview (cont’d)
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All investments are subject to risk including the possible loss of principal. Past performance is no
guarantee of future results. All index performance reflects no deduction for fees, expenses or taxes.
Please note that an investor cannot invest directly in an index.

The information provided is not intended to be a forecast of future events, a guarantee of future
results or investment advice. Views expressed may differ from those of the firm as a whole.

i The S&P 500 Index is an unmanaged index of the stocks of 500 leading companies, and is generally representative
of the performance of larger companies in the U.S.

ii The Russell 1000 VaVV lue Index measures the performance of the large-cap value segment of the U.S. equity universe.
It includes those Russell 1000 Index companies with lower price-to-book ratios and lower expected growth values.
(A price-to-book ratio is the price of a stock compared to the difference between a company’s assets and liabilities.)
The Russell 1000 Index measures the performance of the large-cap value segment of the U.S. equity universe. It
represents approximately 98% of the U.S. market.

iii The Russell 1000 Growth Index measures the performance of those Russell 1000 Index companies with higher
price-to-book ratios and higher forecasted growth values.

iv Lipper,r Inc., a wholly-owned subsidiary of Refinitiv, provides independent insight on global collective investments.
Returns are based on the period ended October 31, 2022, including the reinvestment of all distributions, including
returns of capital, if any, calculated among the 670 funds for the six-month period and among the 653 funds for the
twelve-month period in the Fund’s Lipper category, and excluding sales charges, if any.
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Investment breakdown (%) as a percent of total investments
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† The bar graph above represents the composition of the Fund’s investments as of October 31, 2022 and
October 31, 2021. The Fund is actively managed. As a result, the composition of the Fund’s investments is
subject to change at any time.

Fund at a glance† (unaudited)
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Example
As a shareholder of the Fund, you may incur
two types of costs: (1) transaction costs,
including front-end and back-end sales
charges (loads) on purchase payments; and (2)
ongoing costs, including management fees;
service and/or distribution (12b-1) fees; and
other Fund expenses. This example is
intended to help you understand your ongoing
costs (in dollars) of investing in the Fund and
to compare these costs with the ongoing
costs of investing in other mutual funds.

This example is based on an investment of
$1,000 invested on May 1, 2022 and held for
the six months ended October 31, 2022.

Actual expenses
The table below titled “Based on actual total
return” provides information about actual
account values and actual expenses. YoYY u may
use the information provided in this table,
together with the amount you invested, to
estimate the expenses that you paid over the
period. ToTT estimate the expenses you paid on
your account, divide your ending account
value by $1,000 (for example, an $8,600
ending account value divided by $1,000 = 8.6),
then multiply the result by the number under
the heading entitled “Expenses Paid During
the Period”.

Hypothetical example for comparison
purposes
he table below titled “Based on hypothetical

total return” provides information about
hypothetical account values and hypothetical
expenses based on the actual expense ratio
and an assumed rate of return of 5.00% per
year before expenses, which is not the Fund’s
actual return. The hypothetical account values
and expenses may not be used to estimate
the actual ending account balance or
expenses you paid for the period. YoYY u may
use the information provided in this table to
compare the ongoing costs of investing in the
Fund and other funds. ToTT do so, compare the
5.00% hypothetical example relating to the
Fund with the 5.00% hypothetical examples
that appear in the shareholder reports of the
other funds.

Please note that the expenses shown in the
table below are meant to highlight your
ongoing costs only and do not reflect any
transactional costs, such as front-end or back-
end sales charges (loads). Therefore, the table
is useful in comparing ongoing costs only, and
will not help you determine the relative total
costs of owning different funds. In addition, if
these transaction costs were included, your
costs would have been higher.

Based on actual total return1

Actual
Total Return

Without
Sales

Charge2

Beginning
Account

Value

Ending
Account

Value

Annualized
Expense

Ratio

Expenses
Paid

During
the

Period

Class A -1.73% $1,000.00 $982.70 1.03% $5.203

Class C -2.07 1,000.00 979.30 1.73 8.633

Class FI -1.77 1,000.00 982.30 1.15 5.753

Class R -1.87 1,000.00 981.30 1.41 7.043

Class I -1.61 1,000.00 983.90 0.79 3.953

Class IS4 -4.41 1,000.00 955.90 0.70 2.785

Based on hypothetical total return1

Hypothetical
Annualized
Total Return

Beginning
Account

Value

Ending
Account

Value

Annualized
Expense

Ratio

Expenses
Paid

During
the

Period3

Class A 5.00% $1,000.00 $1,019.96 1.03% $5.30

Class C 5.00 1,000.00 1,016.48 1.73 8.79

Class FI 5.00 1,000.00 1,019.41 1.15 5.85

Class R 5.00 1,000.00 1,018.10 1.41 7.17

Class I 5.00 1,000.00 1,021.22 0.79 4.02

Class IS 5.00 1,000.00 1,021.68 0.70 3.57

Fund expenses (unaudited)
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1 For the six months ended October 31, 2022.
2 Assumes the reinvestment of all distributions, including returns of capital, if any, at net asset value and does not

reflect the deduction of the applicable sales charge with respect to Class A shares or the applicable contingent
deferred sales charge (“CDSC”) with respect to Class C shares. ToTT tal return is not annualized, as it may not be
representative of the total return for the year. Performance figures may reflect compensating balance
arrangements, fee waivers and/or expense reimbursements. In the absence of compensating balance
arrangements, fee waivers and/or expense reimbursements, the total return would have been lower. Past
performance is no guarantee of future results.

3 Expenses (net of compensating balance arrangements, fee waivers and/or expense reimbursements) are equal to
each class’ respective annualized expense ratio multiplied by the average account value over the period, multiplied
by the number of days in the most recent fiscal half-year (184), then divided by 365.

4 For the period June 3, 2022 (inception date) to October 31, 2022.
5 Expenses (net of compensating balance arrangements, fee waivers and/or expense reimbursements) are equal to

the class’ annualized expense ratio multiplied by the average account value over the period, multiplied by the
number of days in the most recent fiscal period (148), then divided by 365.

Fund expenses (unaudited) (cont’d)
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Average annual total returns

Without sales charges1 Class A Class C Class FI Class R Class I Class IS†

TwTT elve Months Ended 10/31/22 -7.22% -7.84% -7.31% -7.52% -6.98% N/A
Five Years Ended 10/31/22 8.51 7.78 8.41 8.14 8.78 N/A
TeTT n Years Ended 10/31/22 11.36 10.58 11.27 10.95 11.62 N/A
Inception* through 10/31/22 — — — — — -4.41%

With sales charges2 Class A Class C Class FI Class R Class I Class IS†

wTT elve Months Ended 10/31/22 -12.55% -8.58% -7.31% -7.52% -6.98% N/A
Five Years Ended 10/31/22 7.23 7.78 8.41 8.14 8.78 N/A
TeTT n Years Ended 10/31/22 10.70 10.58 11.27 10.95 11.62 N/A
Inception* through 10/31/22 — — — — — -4.41%

Cumulative total returns

Without sales charges1

Class A (10/31/12 through 10/31/22) 193.34%
Class C (10/31/12 through 10/31/22) 173.39
Class FI (10/31/12 through 10/31/22) 190.98
Class R (10/31/12 through 10/31/22) 182.75
Class I (10/31/12 through 10/31/22) 200.24
Class IS (Inception date of 6/3/22 through 10/31/22) -4.41

All figures represent past performance and are not a guarantee of future results. Investment
return and principal value of an investment will fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than their original cost. The returns shown do not
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the
redemption of Fund shares. Performance figures may reflect compensating balance
arrangements, fee waivers and/or expense reimbursements. In the absence of
compensating balance arrangements, fee waivers and/or expense reimbursements, the
total return would have been lower.rr

1 Assumes the reinvestment of all distributions, including returns of capital, if any, at net asset value and does not
reflect the deduction of the applicable sales charge with respect to Class A shares or the applicable contingent
deferred sales charge (“CDSC”) with respect to Class C shares.

2 Assumes the reinvestment of all distributions, including returns of capital, if any, at net asset value. In addition,
Class A shares reflect the deduction of the maximum initial sales charge of 5.50% (5.75% prior to August 15,
2022). Class C shares reflect the deduction of a 0.95% CDSC, which applies if shares are redeemed within one
year from purchase payment.

† Not annualized.
* Inception dates for Class A, C, FI, R, I and IS shares are February 2, 2009, April 16, 1982, March 23, 2001,

December 28, 2006, December 1, 1994 and June 3, 2022, respectively.

Fund performance (unaudited)
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Historical performance

Value of $10,000 invested in

Class C Shares of ClearBridge Value Trust vs. Russell 1000 Value Index† — October 2012 - October 2022

ClearBridge Value Trust - Class C Shares: $27,338
Russell 1000 Value Index: $26,644

$10,000

$20,000

$30,000

10/13 10/14 10/15 10/16 10/17 10/18 10/19 10/20 10/2110/12 10/22

$27,338
$26,644

ll figures represent past performance and are not a guarantee of future results.
Investment return and principal value of an investment will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original cost. The returns
shown do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. Performance figures may reflect
compensating balance arrangements, fee waivers and/or expense reimbursements. In
the absence of compensating balance arrangements, fee waivers and/or expense
reimbursements, the total return would have been lower.rr

† Hypothetical illustration of $10,000 invested in Class C shares of ClearBridge Value Trust on October 31, 2012,
assuming the reinvestment of all distributions, including returns of capital, if any, at net asset value through
October 31, 2022. The hypothetical illustration also assumes a $10,000 investment in the Russell 1000 Value
Index. The Russell 1000 Value Index (the “Index”) measures the performance of the large-cap value segment of
the U.S. equity universe. It includes those Russell 1000 Index companies with lower price-to-book ratios and
lower expected growth values. (A price-to-book ratio is the price of a stock compared to the difference between
a company’s assets and liabilities). The Index is unmanaged and is not subject to the same management and
trading expenses as a mutual fund. Please note that an investor cannot invest directly in an index. The
performance of the Fund’s other classes may be greater or less than the Class C shares’ performance indicated
on this chart, depending on whether greater or lesser sales charges and fees were incurred by shareholders
investing in the other classes.

Fund performance (unaudited) (cont’d)
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(Percentages shown based on Fund net assets)
Security Shares Value
Common Stocks — 98.6%
Communication Services — 5.9%

Interactive Media & Services — 4.1%
Alphabet Inc., Class C Shares 240,000 $ 22,718,400 *
Meta Platforms Inc., Class A Shares 450,000 41,922,000 *
TripAdvisor Inc. 500,000 11,810,000 *

Total Interactive Media & Services 76,450,400
Wireless Telecommunication Services — 1.8%
T-TT Mobile US Inc. 220,000 33,343,200 *
Total Communication Services 109,793,600

Consumer Discretionary — 3.9%
Automobiles — 1.2%
General Motors Co. 550,000 21,587,500
Hotels, Restaurants & Leisure — 2.7%
Bloomin’ Brands Inc. 900,000 21,609,000
MGM Resorts International 800,000 28,456,000

Total Hotels, Restaurants & Leisure 50,065,000
Total Consumer Discretionary 71,652,500

Consumer Staples — 3.2%
Beverages — 1.3%
Constellation Brands Inc., Class A Shares 100,000 24,708,000
Personal Products — 1.9%
Coty Inc., Class A Shares 3,250,000 21,807,500 *
Haleon PLC 4,000,000 12,265,824 *(a)

Total Personal Products 34,073,324
Total Consumer Staples 58,781,324

nergy — 16.8%
Energy Equipment & Services — 3.5%
Baker Hughes Co. 500,000 13,830,000
Schlumberger NV 1,000,000 52,030,000

Total Energy Equipment & Services 65,860,000
Oil, Gas & Consumable Fuels — 13.3%
Energy Transfer LP 4,000,000 51,080,000
EQT Corp. 1,400,000 58,576,000
Hess Corp. 280,000 39,502,400
Pioneer Natural Resources Co. 250,000 64,102,500
ToTT talEnergies SE, ADR 600,000 32,862,000

Total Oil, Gas & Consumable Fuels 246,122,900
Total Energy 311,982,900

Schedule of investments
ctober 31, 2022

ClearBridge Value Trust

See Notes to Financial Statements.
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(Percentages shown based on Fund net assets)
Security Shares Value

Financials — 21.6%
Banks — 10.3%
Bank of America Corp. 1,800,000 $ 64,872,000
M&T Bank Corp. 220,000 37,041,400
Signature Bank 150,000 23,779,500
Wells Fargo & Co. 1,400,000 64,386,000

Total Banks 190,078,900
Capital Markets — 3.2%

harles Schwab Corp. 150,000 11,950,500
Goldman Sachs Group Inc. 60,000 20,670,600
Intercontinental Exchange Inc. 280,000 26,759,600

Total Capital Markets 59,380,700
Consumer Finance — 1.6%
OneMain Holdings Inc. 400,000 15,424,000
Synchrony Financial 400,000 14,224,000

Total Consumer Finance 29,648,000
Diversified Financial Services — 2.6%
Corebridge Financial Inc. 500,000 11,335,000
Equitable Holdings Inc. 1,200,000 36,744,000

Total Diversified Financial Services 48,079,000
Insurance — 3.9%
American International Group Inc. 1,000,000 57,000,000
Everest Re Group Ltd. 50,000 16,133,000

Total Insurance 73,133,000
Total Financials 400,319,600

Health Care — 18.2%
Biotechnology — 6.6%

bbVie Inc. 250,000 36,600,000
BioMarin Pharmaceutical Inc. 450,000 38,983,500 *
Vertex Pharmaceuticals Inc. 150,000 46,800,000 *

Total Biotechnology 122,383,500
Health Care Equipment & Supplies — 1.8%
Zimmer Biomet Holdings Inc. 300,000 34,005,000
Health Care Providers & Services — 6.1%
Cigna Corp. 150,000 48,459,000
TeTT net Healthcare Corp. 250,000 11,090,000 *
UnitedHealth Group Inc. 95,000 52,739,250

Total Health Care Providers & Services 112,288,250

Schedule of investments (cont’d)
October 31, 2022

ClearBridge Value Trust

See Notes to Financial Statements.
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(Percentages shown based on Fund net assets)
Security Shares Value

Pharmaceuticals — 3.7%
AstraZeneca PLC, ADR 400,000 $ 23,524,000
Pfizer Inc. 980,000 45,619,000

Total Pharmaceuticals 69,143,000
Total Health Care 337,819,750

Industrials — 6.9%
Construction & Engineering — 1.5%
Quanta Services Inc. 200,000 28,408,000
Electrical Equipment — 0.5%
Fluence Energy Inc. 673,677 10,057,998 *
Industrial Conglomerates — 0.7%
Siemens AG, Registered Shares 125,000 13,651,130 (a)

Machinery — 1.3%
CNH Industrial NV 1,800,000 23,292,000
Road & Rail — 2.0%
Uber TeTT chnologies Inc. 1,400,000 37,198,000 *
Trading Companies & Distributors — 0.9%
Marubeni Corp. 1,799,940 15,756,528 (a)

Total Industrials 128,363,656
Information TeTT chnology — 7.7%

IT Services — 2.7%
DXC TeTT chnology Co. 700,000 20,125,000 *
Fiserv Inc. 300,000 30,822,000 *

Total IT Services 50,947,000
Semiconductors & Semiconductor Equipment — 1.7%
Enphase Energy Inc. 50,000 15,350,000 *
SolarEdge TeTT chnologies Inc. 70,000 16,102,100 *

Total Semiconductors & Semiconductor Equipment 31,452,100
Software — 3.3%
Oracle Corp. 600,000 46,842,000
VMware Inc., Class A Shares 125,000 14,066,250

Total Software 60,908,250
Total Information Technology 143,307,350
aterials — 6.4%
Chemicals — 2.0%
Air Liquide SA 110,000 14,389,514 (a)

Mosaic Co. 400,000 21,500,000
Total Chemicals 35,889,514

Metals & Mining — 4.4%
Alcoa Corp. 375,000 14,636,250

ClearBridge Value Trust

See Notes to Financial Statements.
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(Percentages shown based on Fund net assets)
Security Shares Value

Metals & Mining — continued
reeport-McMoRan Inc. 1,300,000 $ 41,197,000

Royal Gold Inc. 275,000 26,114,000
Total Metals & Mining 81,947,250

Total Materials 117,836,764
Real Estate — 0.7%

Real Estate Management & Development — 0.7%
Howard Hughes Corp. 200,000 12,270,000 *

Utilities — 7.3%
Electric Utilities — 3.4%
American Electric Power Co. Inc. 500,000 43,960,000
Constellation Energy Corp. 200,000 18,908,000

Total Electric Utilities 62,868,000
Independent Power and Renewable Electricity Producers — 3.9%
AES Corp. 1,700,000 44,472,000
Vistra Corp. 1,200,000 27,564,000

Total Independent Power and Renewable Electricity Producers 72,036,000
Total Utilities 134,904,000
Total Common Stocks (Cost — $1,443,503,439) 1,827,031,444

Expiration
Date Warrants

Warrants — 0.0%††
Financials — 0.0%††

Diversified Financial Services — 0.0%††
East Resources Acquisition Co., Class A Shares
(Cost — $100,000) 7/1/27 500,000 75,500 *
Total Investments before Short-Term Investments (Cost — $1,443,603,439) 1,827,106,944

Rate Shares
Short-TeTT rm Investments — 1.4%

JPMorgan 100% U.S. Treasury Securities
Money Market Fund, Institutional Class 2.966% 21,464,488 21,464,488 (b)

Western Asset Premier Institutional U.S.
Treasury Reserves, Premium Shares 3.147% 5,366,122 5,366,122 (b)(c)

Total Short-Term Investments (Cost — $26,830,610) 26,830,610
Total Investments — 100.0% (Cost — $1,470,434,049) 1,853,937,554
Liabilities in Excess of Other Assets — (0.0)%†† (420,123)

Total Net Assets — 100.0% $1,853,517,431

Schedule of investments (cont’d)
October 31, 2022

ClearBridge Value Trust

See Notes to Financial Statements.
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†† Represents less than 0.1%.
* Non-income producing security.
(a) Security is valued in good faith in accordance with procedures approved by the Board of Trustees (Note 1).
(b) Rate shown is one-day yield as of the end of the reporting period.
(c) In this instance, as defined in the Investment Company Act of 1940, an “Affiliated Company” represents Fund

ownership of at least 5% of the outstanding voting securities of an issuer,r or a company which is under common
ownership or control with the Fund. At October 31, 2022, the total market value of investments in Affiliated
Companies was $5,366,122 and the cost was $5,366,122 (Note 8).

Abbreviation(s) used in this schedule:

ADR — American Depositary Receipts

ClearBridge Value Trust

See Notes to Financial Statements.
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Assets:
Investments in unaffiliated securities, at value (Cost — $1,465,067,927) $1,848,571,432
Investments in affiliated securities, at value (Cost — $5,366,122) 5,366,122
Foreign currency, at value (Cost — $707) 717
Dividends receivable from unaffiliated investments 1,835,481
Receivable for Fund shares sold 146,254
Dividends receivable from affiliated investments 20,937
Other assets 115,796
Prepaid expenses 37,000

Total Assets 1,856,093,739

Liabilities:
Investment management fee payable 1,027,437
Payable for Fund shares repurchased 632,391
Transfer agent fees payable 452,484
Service and/or distribution fees payable 347,094
Trustees’ fees payable 14,064
Accrued expenses 102,838

Total Liabilities 2,576,308
Total Net Assets $1,853,517,431

Net Assets:
Par value (Note 7) $ 197
Paid-in capital in excess of par value 1,354,022,230
ToTT tal distributable earnings (loss) 499,495,004

Total Net Assets $1,853,517,431

Statement of assets and liabilities
October 31, 2022

See Notes to Financial Statements.
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Net Assets:
Class A $1,410,870,709
Class C $72,410,676
Class FI $9,462,618
Class R $6,034,365
Class I $353,603,413
Class IS $1,135,650

Shares Outstanding:
Class A 15,530,972
Class C 822,581
Class FI 88,191
Class R 57,292
Class I 3,159,924
Class IS 10,144

Net Asset Value:
Class A (and redemption price) $90.84
Class C* $88.03
Class FI (and redemption price) $107.30
Class R (and redemption price) $105.33
Class I (and redemption price) $111.90
Class IS (and redemption price) $111.95

Maximum Public Offering Price Per Share:
Class A (based on maximum initial sales charge of 5.50%; 5.75% prior to August 15,
2022) $96.13

* Redemption price per share is NAVAA of Class C shares reduced by a 0.95% CDSC if shares are redeemed within
one year from purchase payment (Note 2).

See Notes to Financial Statements.
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Investment Income:
Dividends from unaffiliated investments $ 36,302,400
Dividends from affiliated investments 86,439
Less: Foreign taxes withheld (648,526)

Total Investment Income 35,740,313

Expenses:
Investment management fee (Note 2) 13,583,200
Service and/or distribution fees (Notes 2 and 5) 4,591,625
Transfer agent fees (Note 5) 1,515,424
Trustees’ fees 156,317
Registration fees 108,208
Fund accounting fees 89,950
Legal fees 79,443
Audit and tax fees 44,757
Shareholder reports 37,508
Custody fees 17,765
Insurance 12,144
Commitment fees (Note 9) 6,235
Interest expense 885
Fees recaptured by investment manager (Note 2) 401
Miscellaneous expenses 13,082

Total Expenses 20,256,944
Less: Fee waivers and/or expense reimbursements (Notes 2 and 5) (207,840)
Net Expenses 20,049,104

Net Investment Income 15,691,209

Realized and Unrealized Gain (Loss) on Investments and Foreign Currency TrTT ansactions
(Notes 1 and 3):

Net Realized Gain (Loss) From:
Investment transactions in unaffiliated securities 119,909,959
Foreign currency transactions (56,381)

Net Realized Gain 119,853,578
Change in Net Unrealized Appreciation (Depreciation) From:

Investments in unaffiliated securities (286,853,469)
Foreign currencies (37,206)

Change in Net Unrealized Appreciation (Depreciation) (286,890,675)
Net Loss on Investments and Foreign Currency Transactions (167,037,097)
Decrease in Net Assets From Operations $(151,345,888)

Statement of operations
For the Year Ended October 31, 2022

See Notes to Financial Statements.
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For the Years Ended October 31, 2022 2021

Operations:
Net investment income $ 15,691,209 $ 14,789,923
Net realized gain 119,853,578 305,571,602
Change in net unrealized appreciation (depreciation) (286,890,675) 513,195,884

Increase (Decrease) in Net Assets From Operations (151,345,888) 833,557,409

Distributions to Shareholders From (Notes 1 and 6):
ToTT tal distributable earnings (321,147,044) (106,039,958)

Decrease in Net Assets From Distributions to Shareholders (321,147,044) (106,039,958)

Fund Share TrTT ansactions (Note 7):
Net proceeds from sale of shares 89,122,974 190,042,459
Reinvestment of distributions 308,108,306 100,910,963
Cost of shares repurchased (233,896,692) (331,159,920)

Increase (Decrease) in Net Assets From Fund Share
Transactions 163,334,588 (40,206,498)

Increase (Decrease) in Net Assets (309,158,344) 687,310,953

Net Assets:
Beginning of year 2,162,675,775 1,475,364,822
End of year $1,853,517,431 $2,162,675,775

Statements of changes in net assets

See Notes to Financial Statements.
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For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class A Shares1 2022 2021 2020 2019 2018

Net asset value, beginning of year $116.60 $78.55 $82.99 $76.54 $78.68

Income (loss) from operations:
Net investment income 0.74 0.77 0.70 0.71 0.42
Net realized and unrealized gain (loss) (8.56) 43.15 (4.67) 7.04 (2.16)

Total income (loss) from operations (7.82) 43.92 (3.97) 7.75 (1.74)

Less distributions from:
Net investment income (0.83) (0.83) (0.47) (0.39) (0.40)
Net realized gains (17.11) (5.04) — (0.91) —

Total distributions (17.94) (5.87) (0.47) (1.30) (0.40)

Net asset value, end of year $90.84 $116.60 $78.55 $82.99 $76.54
Total return2 (7.22)% 57.96% (4.81)% 10.29% (2.22)%

Net assets, end of year (millions) $1,411 $1,631 $1,089 $1,221 $432

Ratios to average net assets:
Gross expenses 1.04% 1.04% 1.07% 1.07% 1.06%
Net expenses3,4 1.03 1.03 1.05 1.05 1.04
Net investment income 0.78 0.73 0.89 0.88 0.51

Portfolio turnover rate 52% 54% 74% 29% 27%

1 Per share amounts have been calculated using the average shares method.
2 Performance figures, exclusive of sales charges, may reflect compensating balance arrangements, fee waivers

and/or expense reimbursements. In the absence of compensating balance arrangements, fee waivers and/or
expense reimbursements, the total return would have been lower. Past performance is no guarantee of future
results.

3 Reflects fee waivers and/or expense reimbursements.
4 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class A shares did not exceed 1.15%. This expense limitation
arrangement cannot be terminated prior to December 31, 2024 without the Board of Trustees’ consent. 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.

Financial highlights

See Notes to Financial Statements.

ClearBridge Value Trust 2022 Annual Report22



For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class C Shares1 2022 2021 2020 2019 2018

Net asset value, beginning of year $113.37 $76.48 $80.91 $74.73 $76.95

Income (loss) from operations:
Net investment income (loss) 0.06 0.03 0.16 0.08 (0.13)
Net realized and unrealized gain (loss) (8.29) 42.07 (4.59) 7.01 (2.09)

Total income (loss) from operations (8.23) 42.10 (4.43) 7.09 (2.22)

Less distributions from:
Net investment income — (0.17) — — —
Net realized gains (17.11) (5.04) — (0.91) —

Total distributions (17.11) (5.21) — (0.91) —

et asset value, end of year $88.03 $113.37 $76.48 $80.91 $74.73
Total return2 (7.84)% 56.85% (5.48)% 9.62% (2.89)%

Net assets, end of year (000s) $72,411 $99,285 $112,950 $219,081 $1,055,441

Ratios to average net assets:
Gross expenses 1.75% 1.75% 1.77% 1.74% 1.74%
Net expenses3,4 1.74 1.73 1.75 1.72 1.72
Net investment income (loss) 0.07 0.03 0.20 0.11 (0.17)

Portfolio turnover rate 52% 54% 74% 29% 27%

1 Per share amounts have been calculated using the average shares method.
2 Performance figures, exclusive of CDSC, may reflect compensating balance arrangements, fee waivers and/or

expense reimbursements. In the absence of compensating balance arrangements, fee waivers and/or expense
reimbursements, the total return would have been lower. Past performance is no guarantee of future results.

3 Reflects fee waivers and/or expense reimbursements.
4 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class C shares did not exceed 1.90%. This expense limitation
arrangement cannot be terminated prior to December 31, 2024 without the Board of Trustees’ consent. 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.

See Notes to Financial Statements.
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For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class FI Shares1 2022 2021 2020 2019 2018

Net asset value, beginning of year $134.24 $89.63 $94.50 $87.04 $89.35

Income (loss) from operations:
Net investment income 0.74 0.76 0.71 0.68 0.42
Net realized and unrealized gain (loss) (9.96) 49.51 (5.34) 8.06 (2.46)

Total income (loss) from operations (9.22) 50.27 (4.63) 8.74 (2.04)

Less distributions from:
Net investment income (0.61) (0.62) (0.24) (0.37) (0.27)
Net realized gains (17.11) (5.04) — (0.91) —

Total distributions (17.72) (5.66) (0.24) (1.28) (0.27)

Net asset value, end of year $107.30 $134.24 $89.63 $94.50 $87.04
Total return2 (7.31)% 57.81% (4.92)% 10.22% (2.30)%

Net assets, end of year (000s) $9,463 $11,408 $8,051 $13,041 $14,343

Ratios to average net assets:
Gross expenses 1.24% 1.14% 1.17% 1.15% 1.13%
Net expenses3,4 1.15 1.13 1.15 1.14 1.12
Net investment income 0.66 0.63 0.79 0.75 0.45

Portfolio turnover rate 52% 54% 74% 29% 27%

1 Per share amounts have been calculated using the average shares method.
2 Performance figures may reflect compensating balance arrangements, fee waivers and/or expense reimbursements.

In the absence of compensating balance arrangements, fee waivers and/or expense reimbursements, the total
return would have been lower. Past performance is no guarantee of future results.

3 Reflects fee waivers and/or expense reimbursements.
4 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class FI shares did not exceed 1.15%. This expense limitation
arrangement cannot be terminated prior to December 31, 2024 without the Board of Trustees’ consent. 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.

Financial highlights (cont’d)

See Notes to Financial Statements.
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For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class R Shares1 2022 2021 2020 2019 2018

Net asset value, beginning of year $132.01 $88.37 $93.18 $85.69 $87.99

Income (loss) from operations:
Net investment income 0.44 0.43 0.48 0.45 0.16
Net realized and unrealized gain (loss) (9.77) 48.78 (5.28) 7.95 (2.40)

Total income (loss) from operations (9.33) 49.21 (4.80) 8.40 (2.24)

Less distributions from:
Net investment income (0.24) (0.53) (0.01) — (0.06)
Net realized gains (17.11) (5.04) — (0.91) —

Total distributions (17.35) (5.57) (0.01) (0.91) (0.06)

Net asset value, end of year $105.33 $132.01 $88.37 $93.18 $85.69
Total return2 (7.52)% 57.37% (5.14)% 9.92% (2.55)%

Net assets, end of year (000s) $6,034 $8,894 $5,817 $7,434 $11,388

Ratios to average net assets:
Gross expenses 1.41%3 1.41% 1.46%3 1.43% 1.42%
Net expenses4,5 1.403 1.40 1.403 1.40 1.38
Net investment income 0.40 0.36 0.54 0.50 0.18

Portfolio turnover rate 52% 54% 74% 29% 27%

1 Per share amounts have been calculated using the average shares method.
2 Performance figures may reflect compensating balance arrangements, fee waivers and/or expense reimbursements.

In the absence of compensating balance arrangements, fee waivers and/or expense reimbursements, the total
return would have been lower. Past performance is no guarantee of future results.

3 Reflects recapture of fees waived and/or expenses reimbursed from prior fiscal years.
4 Reflects fee waivers and/or expense reimbursements.
5 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class R shares did not exceed 1.40%. This expense limitation
arrangement cannot be terminated prior to December 31, 2024 without the Board of Trustees’ consent. 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.

See Notes to Financial Statements.
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For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class I Shares1 2022 2021 2020 2019 2018

Net asset value, beginning of year $139.30 $92.83 $97.86 $90.06 $92.43

Income (loss) from operations:
Net investment income 1.20 1.24 1.06 1.00 0.73
Net realized and unrealized gain (loss) (10.37) 51.25 (5.50) 8.35 (2.54)

Total income (loss) from operations (9.17) 52.49 (4.44) 9.35 (1.81)

Less distributions from:
Net investment income (1.12) (0.98) (0.59) (0.64) (0.56)
Net realized gains (17.11) (5.04) — (0.91) —

Total distributions (18.23) (6.02) (0.59) (1.55) (0.56)

Net asset value, end of year $111.90 $139.30 $92.83 $97.86 $90.06
Total return2 (6.98)% 58.34% (4.58)% 10.58% (1.98)%

Net assets, end of year (millions) $354 $412 $260 $347 $541

Ratios to average net assets:
Gross expenses 0.80% 0.80%3 0.83%3 0.84%3 0.82%3

Net expenses4,5 0.79 0.793 0.803 0.803 0.803

Net investment income 1.03 0.98 1.14 1.07 0.76

Portfolio turnover rate 52% 54% 74% 29% 27%

1 Per share amounts have been calculated using the average shares method.
2 Performance figures may reflect compensating balance arrangements, fee waivers and/or expense reimbursements.

In the absence of compensating balance arrangements, fee waivers and/or expense reimbursements, the total
return would have been lower. Past performance is no guarantee of future results.

3 Reflects recapture of fees waived and/or expenses reimbursed from prior fiscal years.
4 Reflects fee waivers and/or expense reimbursements.
5 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class I shares did not exceed 0.80%. This expense limitation
arrangement cannot be terminated prior to December 31, 2024 without the Board of Trustees’ consent. 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.

Financial highlights (cont’d)

See Notes to Financial Statements.
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For a share of each class of beneficial interest outstanding throughout each year ended October 31:
Class IS Shares1 20222

Net asset value, beginning of period $117.11

Income (loss) from operations:
Net investment income 0.20
Net realized and unrealized loss (5.36)

Total loss from operations (5.16)

Net asset value, end of period $111.95
Total return3 (4.41)%

et assets, end of period (000s) $1,136

Ratios to average net assets:
Gross expenses4 0.71%
Net expenses4,5,6 0.70
Net investment income4 0.49

Portfolio turnover rate7 52%

1 Per share amounts have been calculated using the average shares method.
2 For the period June 3, 2022 (inception date) to October 31, 2022.
3 Performance figures may reflect compensating balance arrangements, fee waivers and/or expense reimbursements.

In the absence of compensating balance arrangements, fee waivers and/or expense reimbursements, the total
return would have been lower. Past performance is no guarantee of future results. ToTT tal returns for periods of less
than one year are not annualized.

4 Annualized.
5 Reflects fee waivers and/or expense reimbursements.
6 As a result of an expense limitation arrangement, the ratio of total annual fund operating expenses, other than

interest, brokerage commissions, dividend expense on short sales, taxes, extraordinary expenses and acquired
fund fees and expenses, to average net assets of Class IS shares did not exceed 0.70%. In addition, the ratio of
total annual fund operating expenses for Class IS shares did not exceed the ratio of total annual fund operating
expenses for Class I shares. These expense limitation arrangements cannot be terminated prior to December 31,
2024 without the Board of Trustees’ consent. 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.

7 For the year ended October 31, 2022.

See Notes to Financial Statements.
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1. Organization and significant accounting policies
ClearBridge Value Trust (the “Fund”) is a separate diversified investment series of Legg
Mason Global Asset Management Trust (the “Trust”). The Trust, a Maryland statutory trust,
is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as
an open-end management investment company.

The Fund follows the accounting and reporting guidance in Financial Accounting Standards
Board (“FASB”) Accounting Standard Codification ToTT pic 946, FiFF nii anciaii l Servivv cii es - InII vevv stmtt ent
Companieii s (“ASC 946”). The following are significant accounting policies consistently
followed by the Fund and are in conformity with U.S. generally accepted accounting
principles (“GAAP”), including, but not limited to, ASC 946. Estimates and assumptions are
required to be made regarding assets, liabilities and changes in net assets resulting from
operations when financial statements are prepared. Changes in the economic environment,
financial markets and any other parameters used in determining these estimates could
cause actual results to differ. Subsequent events have been evaluated through the date the
financial statements were issued.

(a) Investment valuation. Equity securities for which market quotations are available are
valued at the last reported sales price or official closing price on the primary market or
exchange on which they trade. The valuations for fixed income securities (which may
include, but are not limited to, corporate, government, municipal, mortgage-backed,
collateralized mortgage obligations and asset-backed securities) and certain derivative
instruments are typically the prices supplied by independent third party pricing services,
which may use market prices or broker/dealer quotations or a variety of valuation
techniques and methodologies. The independent third party pricing services typically use
inputs that are observable such as issuer details, interest rates, yield curves, prepayment
speeds, credit risks/spreads, default rates and quoted prices for similar securities.
Investments in open-end funds are valued at the closing net asset value per share of each
fund on the day of valuation. When the Fund holds securities or other assets that are
denominated in a foreign currency, the Fund will normally use the currency exchange rates
as of 4:00 p.m. (Eastern Time). If independent third party pricing services are unable to
supply prices for a portfolio investment, or if the prices supplied are deemed by the adviser
to be unreliable, the market price may be determined by the adviser using quotations from
one or more broker/dealers or at the transaction price if the security has recently been
purchased and no value has yet been obtained from a pricing service or pricing broker.
When reliable prices are not readily available, such as when the value of a security has
been significantly affected by events after the close of the exchange or market on which the
security is principally traded, but before the Fund calculates its net asset value, the
Fund values these securities as determined in accordance with procedures approved by the
Fund’s Board of Trustees. This may include using an independent third party pricing service
to adjust the value of such securities to the latest indications of fair value at 4:00 p.m.
(Eastern Time).

Pursuant to policies adopted by the Board of Trustees, the Fund’s adviser has been
designated as the valuation designee and is responsible for the oversight of the daily
valuation process. The Fund’s adviser is assisted by the Global Fund Valuation Committee
(the “Valuation Committee”). The Valuation Committee is responsible for making fair value

Notes to financial statements
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determinations, evaluating the effectiveness of the Fund’s pricing policies, and reporting to
the Fund’s adviser and the Board of Trustees. When determining the reliability of third party
pricing information for investments owned by the Fund, the Valuation Committee, among
other things, conducts due diligence reviews of pricing vendors, monitors the daily change
in prices and reviews transactions among market participants.

The Valuation Committee will consider pricing methodologies it deems relevant and
appropriate when making fair value determinations. Examples of possible methodologies
include, but are not limited to, multiple of earnings; discount from market of a similar freely
traded security; discounted cash-flow analysis; book value or a multiple thereof; risk
premium/yield analysis; yield to maturity; and/or fundamental investment analysis. The
Valuation Committee will also consider factors it deems relevant and appropriate in light of
the facts and circumstances. Examples of possible factors include, but are not limited to,
the type of security; the issuer’s financial statements; the purchase price of the security; the
discount from market value of unrestricted securities of the same class at the time of
purchase; analysts’ research and observations from financial institutions; information
regarding any transactions or offers with respect to the security; the existence of merger
proposals or tender offers affecting the security; the price and extent of public trading in
similar securities of the issuer or comparable companies; and the existence of a shelf
registration for restricted securities.

For each portfolio security that has been fair valued pursuant to the policies adopted by the
Board of Trustees, the fair value price is compared against the last available and next
available market quotations. The Valuation Committee reviews the results of such back
testing monthly and fair valuation occurrences are reported to the Board of Trustees
quarterly.

The Fund uses valuation techniques to measure fair value that are consistent with the
market approach and/or income approach, depending on the type of security and the
particular circumstance. The market approach uses prices and other relevant information
generated by market transactions involving identical or comparable securities. The income
approach uses valuation techniques to discount estimated future cash flows to present
value.

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 levels listed below:

• Level 1 — unadjusted quoted prices in active markets for identical investments

• Level 2 — other significant observable inputs (including quoted prices for similar
investments, interest rates, prepayment speeds, credit risk, etc.)

• Level 3 — significant unobservable inputs (including the Fund’s own assumptions in
determining the fair value of investments)

The inputs or methodologies used to value securities are not necessarily an indication of
the risk associated with investing in those securities.
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The following is a summary of the inputs used in valuing the Fund’s assets carried at fair
value:

ASSETS

Description
Quoted Prices

(Level 1)

Other Significant
Observable Inputs

(Level 2)*

Significant
Unobservable

Inputs
(Level 3) Total

Long-TeTT rm Investments†:
Common Stocks:

Consumer Staples $ 46,515,500 $12,265,824 — $ 58,781,324
Industrials 98,955,998 29,407,658 — 128,363,656
Materials 103,447,250 14,389,514 — 117,836,764
Other Common Stocks 1,522,049,700 — — 1,522,049,700

Warrants 75,500 — — 75,500
Total Long-Term Investments 1,771,043,948 56,062,996 — 1,827,106,944
Short-Term Investments† 26,830,610 — — 26,830,610
Total Investments $1,797,874,558 $56,062,996 — $1,853,937,554

* As a result of the fair value pricing procedures for international equities utilized by the Fund, which account for
events occurring after the close of the principal market of the security but prior to the calculation of the Fund’s
net asset value, certain securities were classified as Level 2 within the fair value hierarchy.

† See Schedule of Investments for additional detailed categorizations.

(b) Foreign currency translation. Investment securities and other assets and liabilities
denominated in foreign currencies are translated into U.S. dollar amounts based upon
prevailing exchange rates on the date of valuation. Purchases and sales of investment
securities and income and expense items denominated in foreign currencies are translated
into U.S. dollar amounts based upon prevailing exchange rates on the respective dates of
such transactions.

The Fund does not isolate that portion of the results of operations resulting from
fluctuations in foreign exchange rates on investments from the fluctuations arising from
changes in market prices of securities held. Such fluctuations are included with the net
realized and unrealized gain or loss on investments.

Net realized foreign exchange gains or losses arise from sales of foreign currencies,
including gains and losses on forward foreign currency contracts, currency gains or losses
realized between the trade and settlement dates on securities transactions, and the
difference between the amounts of dividends, interest, and foreign withholding taxes
recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually
received or paid. Net unrealized foreign exchange gains and losses arise from changes in
the values of assets and liabilities, other than investments in securities, on the date of
valuation, resulting from changes in exchange rates.

Foreign security and currency transactions may involve certain considerations and risks not
typically associated with those of U.S. dollar denominated transactions as a result of,

Notes to financial statements (cont’d)
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among other factors, the possibility of lower levels of governmental supervision and
regulation of foreign securities markets and the possibility of political or economic
instability.

(c) Foreign investment risks. The Fund’s investments in foreign securities may involve
risks not present in domestic investments. Since securities may be denominated in foreign
currencies, may require settlement in foreign currencies or may pay interest or dividends in
foreign currencies, changes in the relationship of these foreign currencies to the U.S. dollar
can significantly affect the value of the investments and earnings of the Fund. Foreign
investments may also subject the Fund to foreign government exchange restrictions,
expropriation, taxation or other political, social or economic developments, all of which
affect the market and/or credit risk of the investments.

(d) Security transactions and investment income. Security transactions are accounted
for on a trade date basis. Interest income (including interest income from payment-in-kind
securities), adjusted for amortization of premium and accretion of discount, is recorded on
the accrual basis. Dividend income is recorded on the ex-dividend date for dividends
received in cash and/or securities. Foreign dividend income is recorded on the ex-dividend
date or as soon as practicable after the Fund determines the existence of a dividend
declaration after exercising reasonable due diligence. The cost of investments sold is
determined by use of the specific identification method. ToTT the extent any issuer defaults or
a credit event occurs that impacts the issuer,r the Fund may halt any additional interest
income accruals and consider the realizability of interest accrued up to the date of default
or credit event.

(e) Return of capital estimates. Distributions received from the Fund’s investments in
certain securities, most notably Master Limited Partnerships (“MLPs”) and Real Estate
Investment Trusts (“REITsTT ”), generally are comprised of income, realized gains and/or return
of capital. The Fund records investment income, realized capital gains and return of capital
based on estimates made at the time such distributions are received. Such estimates are
based on historical information available from each issuer and other industry sources.
These estimates may subsequently be revised based on information received from the
issuers after their tax reporting periods are concluded.

(f) Distributions to shareholders. Distributions from net investment income and
distributions of net realized gains, if any, are declared at least annually. Distributions to
shareholders of the Fund are recorded on the ex-dividend date and are determined in
accordance with income tax regulations, which may differ from GAAP.PP

(g) Share class accounting. Investment income, common expenses and realized/
unrealized gains (losses) on investments are allocated to the various classes of the Fund on
the basis of daily net assets of each class. Fees relating to a specific class are charged
directly to that share class.

(h) Compensating balance arrangements. The Fund has an arrangement with its
custodian bank whereby a portion of the custodian’s fees is paid indirectly by credits earned
on the Fund’s cash on deposit with the bank.
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(i) Federal and other taxes. It is the Fund’s policy to comply with the federal income and
excise tax requirements of the Internal Revenue Code of 1986 (the “Code”), as amended,
applicable to regulated investment companies. Accordingly, the Fund intends to distribute
its taxable income and net realized gains, if any, to shareholders in accordance with timing
requirements imposed by the Code. Therefore, no federal or state income tax provision is
required in the Fund’s financial statements.

Management has analyzed the Fund’s tax positions taken on income tax returns for all open
tax years and has concluded that as of October 31, 2022, no provision for income tax is
required in the Fund’s financial statements. The Fund’s federal and state income and federal
excise tax returns for tax years for which the applicable statutes of limitations have not
expired are subject to examination by the Internal Revenue Service and state departments
of revenue.

Under the applicable foreign tax laws, a withholding tax may be imposed on interest,
dividends and capital gains at various rates.

(j) Reclassification. GAAP requires that certain components of net assets be reclassified
to reflect permanent differences between financial and tax reporting. These
reclassifications have no effect on net assets or net asset value per share. During the
current year,r the Fund had no reclassifications.

2. Investment advisory and management agreement and other transactions with
affiliates
The Fund has an investment advisory and management agreement with ClearBridge
Investments, LLC (“ClearBridge”). Pursuant to the agreement, ClearBridge provides the Fund
with investment advisory, management and administrative services for which the Fund pays
a fee, computed daily and payable monthly, at annual rates based on the Fund’s average
daily net assets. Western Asset Management Company, LLC (“Western Asset”) manages
the portion of the Fund’s cash and short-term instruments allocated to it. The following
chart shows the annual management fee rates for the Fund:
Average Daily Net Assets Annual Rate
First $1 billion 0.700%
Next $1 billion 0.680
Next $3 billion 0.650
Next $5 billion 0.600
Over $10 billion 0.550

Legg Mason Partners Fund Advisor,r LLC (“LMPFA”) serves as the sub-administrator to the
Fund and provides certain administrative services to the Fund pursuant to a separate sub-
administration agreement between ClearBridge and LMPFA. For LMPFA’AAs services to the
Fund, ClearBridge (not the Fund) pays LMPFA a fee, calculated daily and payable monthly, at
an annual rate of 0.05% of the average daily net assets of the Fund. For Western Asset’s
services to the Fund, ClearBridge (not the Fund) pays Western Asset 0.02% of the portion of
the Fund’s average daily net assets that are allocated to it by ClearBridge. ClearBridge,
LMPFA and Western Asset are indirect, wholly-owned subsidiaries of Franklin Resources,
Inc. (“Franklin Resources”).

Notes to financial statements (cont’d)
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The Fund’s agreement with ClearBridge provides that expense reimbursements be made to
the Fund for audit fees and compensation of the Fund’s independent trustees. These
expense reimbursements are not subject to recapture.

As a result of expense limitation arrangements between the Fund and ClearBridge, the ratio
of total annual fund operating expenses, other than interest, brokerage commissions,
dividend expense on short sales, taxes, extraordinary expenses and acquired fund fees and
expenses, to average net assets of Class A, Class C, Class FI, Class R, Class I and Class IS
shares did not exceed 1.15%, 1.90%, 1.15%, 1.40%, 0.80% and 0.70%, respectively. In
addition, the ratio of total annual fund operating expenses for Class IS shares did not
exceed the ratio of total annual fund operating expenses for Class I shares. These expense
limitation arrangements cannot be terminated prior to December 31, 2024 without the
Board of Trustees’ consent. 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 (the “affiliated money
market fund waiver”). The affiliated money market fund waiver is not subject to the
recapture provision discussed below.
During the year ended October 31, 2022, fees waived and/or expenses reimbursed
amounted to $207,840, which included an affiliated money market fund waiver of $4,411.

ClearBridge is permitted to recapture amounts waived and/or reimbursed to a class within
three years after the fiscal year in which ClearBridge earned the fee or incurred the expense
if the class’ total annual fund operating expenses have fallen to a level below the expense
limitation (“expense cap”) in effect at the time the fees were earned or the expenses
incurred. In no case will ClearBridge recapture any amount that would result, on any
particular business day of the Fund, in the class’ total annual fund operating expenses
exceeding the expense cap or any other lower limit then in effect.

Pursuant to these arrangements, at October 31, 2022, the Fund had remaining fee waivers
and/or expense reimbursements subject to recapture by ClearBridge and respective dates of
expiration as follows:

Class FI Class R
Expires October 31, 2023 — $721
Expires October 31, 2024 — 53
Expires October 31, 2025 $8,234 —
Total fee waivers/expense reimbursements subject to recapture $8,234 $774

For the year ended October 31, 2022, fee waivers and/or expense reimbursements
recaptured by ClearBridge, if any, were as follows:

Class R
ClearBridge recaptured $401

Franklin TeTT mpleton Investor Services, LLC (“Investor Services”) serves as the Fund’s
shareholder servicing agent and acts as the Fund’s transfer agent and dividend-paying
agent. Investor Services is an indirect, wholly-owned subsidiary of Franklin Resources.
Franklin Distributors, LLC (“Franklin Distributors”) serves as the Fund’s sole and exclusive
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distributor. Franklin Distributors is an indirect, wholly-owned broker-dealer subsidiary of
Franklin Resources.

There is a maximum initial sales charge of 5.50% (5.75% prior to August 15, 2022) for
Class A shares. There is a contingent deferred sales charge (“CDSC”) of 0.95% on Class C
shares, which applies if redemption occurs within 12 months from purchase payment. In
certain cases, Class A shares have a 1.00% CDSC, which applies if redemption occurs
within 18 months from purchase payment. This CDSC only applies to those purchases of
Class A shares, which, when combined with current holdings of other shares of funds sold
by Franklin Distributors, equal or exceed $1,000,000 in the aggregate. These purchases do
not incur an initial sales charge.

For the year ended October 31, 2022, sales charges retained by and CDSCs paid to Franklin
Distributors and its affiliates, if any, were as follows:

Class A Class C
Sales charges $14,224 —
CDSCs — $(10,133)

Under a Deferred Compensation Plan (the “Plan”), Trustees may have elected to defer
receipt of all or a specified portion of their compensation. A participating Trustee selected
one or more funds managed by LMPFA or an affiliate of LMPFA in which his or her deferred
trustee’s fees were deemed to be invested. Deferred amounts remain in the Fund until
distributed in accordance with the Plan. In May 2015, the Board of Trustees approved an
amendment to the Plan so that effective January 1, 2016, no compensation earned after
that date may be deferred under the Plan.

All officers and one Trustee of the Trust are employees of Franklin Resources or its affiliates
and do not receive compensation from the Trust.

3. Investments
During the year ended October 31, 2022, the aggregate cost of purchases and proceeds
from sales of investments (excluding short-term investments) were as follows:
Purchases $ 999,172,335
Sales 1,163,161,934

At October 31, 2022, the aggregate cost of investments and the aggregate gross unrealized
appreciation and depreciation of investments for federal income tax purposes were as
follows:

Cost

Gross
Unrealized

Appreciation

Gross
Unrealized

Depreciation

Net
Unrealized

Appreciation
Securities $1,476,440,817 $481,513,035 $(104,016,298) $377,496,737

4. Derivative instruments and hedging activities
During the year ended October 31, 2022, the Fund did not invest in derivative instruments.

Notes to financial statements (cont’d)
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5. Class specific expenses, waivers and/or expense reimbursements
The Fund has adopted a Rule 12b-1 shareholder services and distribution plan and under
that plan the Fund pays service and/or distribution fees with respect to its Class A, Class C,
Class FI and Class R shares calculated at the annual rate of 0.25%, 0.95%, 0.25% and
0.50% of the average daily net assets of each class, respectively. Service and/or
distribution fees are accrued daily and paid monthly.

For the year ended October 31, 2022, class specific expenses were as follows:
Service and/or

Distribution Fees
Transfer Agent

Fees
Class A $3,739,431† $1,107,752
Class C 790,018† 71,405
Class FI 26,231 28,363
Class R 35,945 13,437
Class I — 294,467
Class IS‡ — —
Total $4,591,625 $1,515,424

† Amounts shown are exclusive of expense reimbursements. For the year ended October 31, 2022, the service
and/or distribution fees reimbursed amounted to $873 and $192 for Class A and Class C shares, respectively.

‡ For the period June 3, 2022 (inception date) to October 31, 2022.

For the year ended October 31, 2022, waivers and/or expense reimbursements by class
were as follows:

Waivers/Expense
Reimbursements

Class A $151,652
Class C 8,517
Class FI 9,289
Class R 715
Class I 37,658
Class IS† 9
Total $207,840

† For the period June 3, 2022 (inception date) to October 31, 2022.

6. Distributions to shareholders by class
Year Ended

October 31, 2022
Year Ended

October 31, 2021
Net Investment Income:
Class A $ 11,610,972 $11,438,983
Class C — 236,881
Class FI 51,105 54,491
Class R 15,726 34,955
Class I 3,322,199 2,734,694
Class IS† — —
Total $ 15,000,002 $14,500,004
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Year Ended
October 31, 2022

Year Ended
October 31, 2021

Net Realized Gains:
Class A $238,228,098 $69,528,179
Class C 14,728,165 6,995,838
Class FI 1,435,134 446,218
Class R 1,144,864 333,920
Class I 50,610,781 14,235,799
Class IS† — —
Total $306,147,042 $91,539,954

† For the period June 3, 2022 (inception date) to October 31, 2022.

7. Shares of beneficial interest
At October 31, 2022, the Trust had an unlimited number of shares of beneficial interest
authorized with a par value of $0.00001 per share. The Fund has the ability to issue multiple
classes of shares. Each class of shares represents an identical interest and has the same
rights, except that each class bears certain direct expenses, including those specifically
related to the distribution of its shares.

Transactions in shares of each class were as follows:
Year Ended

October 31, 2022
Year Ended

October 31, 2021

Shares Amount Shares Amount

lass A
Shares sold 426,304 $ 40,577,242 682,939 $ 73,077,131
Shares issued on reinvestment 2,546,630 239,255,877 843,203 77,445,877
Shares repurchased (1,427,638) (135,132,017) (1,400,070) (144,994,730)
Net increase 1,545,296 $ 144,701,102 126,072 $ 5,528,278

Class C
Shares sold 57,259 $ 5,344,734 45,242 $ 4,797,906
Shares issued on reinvestment 150,816 13,816,265 77,145 6,923,719
Shares repurchased (261,229) (24,401,368) (723,519) (75,094,403)
Net decrease (53,154) $ (5,240,369) (601,132) $ (63,372,778)

Class FI
Shares sold 14,066 $ 1,619,389 23,738 $ 3,049,860
Shares issued on reinvestment 13,332 1,481,083 4,715 499,080
Shares repurchased (24,186) (2,704,972) (33,297) (4,081,309)
Net increase (decrease) 3,212 $ 395,500 (4,844) $ (532,369)

Class R
Shares sold 2,743 $ 293,187 3,587 $ 414,405
Shares issued on reinvestment 10,619 1,160,590 3,534 368,875
Shares repurchased (23,444) (2,558,997) (5,573) (682,874)
Net increase (decrease) (10,082) $ (1,105,220) 1,548 $ 100,406

Notes to financial statements (cont’d)
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Year Ended
October 31, 2022

Year Ended
October 31, 2021

Shares Amount Shares Amount

Class I
Shares sold 338,513 $ 40,207,234 844,259 $ 108,703,157
Shares issued on reinvestment 453,711 52,394,491 142,988 15,673,412
Shares repurchased (592,065) (69,090,731) (826,356) (106,306,604)
Net increase 200,159 $ 23,510,994 160,891 $ 18,069,965

Class IS
Shares sold 10,221† $ 1,081,188† — —
Shares issued on reinvestment — — — —
Shares repurchased (77)† (8,607)† — —
Net increase 10,144† $ 1,072,581† — —

† For the period June 3, 2022 (inception date) to October 31, 2022.

8. Transactions with affiliated company
As defined by the 1940 Act, an affiliated company is one in which the Fund owns 5% or
more of the outstanding voting securities, or a company which is under common ownership
or control with the Fund. The following company was considered an affiliated company for
all or some portion of the year ended October 31, 2022. The following transactions were
effected in such company for the year ended October 31, 2022.

Affiliate
Value at

October 31,
2021

Purchased Sold
Cost Shares Proceeds Shares

Western Asset
Premier
Institutional U.S.
TrTT easuryrr Reservrr es,
Premium Shares $1,416,957 $69,735,133 69,735,133 $65,785,968 65,785,968

(cont’d)
Realized

Gain (Loss)
Dividend
Income

Net Increase
(Decrease) in

Unrealized
Appreciation

(Depreciation)

Affiliate
Value at

October 31,
2022

Western Asset Premier
Institutional U.S.
TrTT easuryrr Reservrr es,
Premium Shares — $86,439 — $5,366,122

9. Redemption facility
On February 4, 2022, the Fund, together with other U.S. registered and foreign investment
funds (collectively, the “Borrowers”) managed by Franklin Resources or its affiliates,
became a borrower in a joint syndicated senior unsecured credit facility totaling
$2.675 billion (the “Global Credit Facility”). The Global Credit Facility provides a source of
funds to the Borrowers for temporary and emergency purposes, including the ability to meet
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future unanticipated or unusually large redemption requests. Unless renewed, the Global
Credit Facility will terminate on February 3, 2023.

Under the terms of the Global Credit Facility, the Fund shall, in addition to interest charged
on any borrowings made by the Fund and other costs incurred by the Fund, pay its share of
fees and expenses incurred in connection with the implementation and maintenance of the
Global Credit Facility, based upon its relative share of the aggregate net assets of all the
Borrowers, including an annual commitment fee of 0.15% based upon the unused portion of
the Global Credit Facility. These fees are reflected in the Statement of Operations. The Fund
did not utilize the Global Credit Facility during the year ended October 31, 2022.

10. Income tax information and distributions to shareholders
The tax character of distributions paid during the fiscal years ended October 31, was as
follows:

2022 2021
Distributions paid from:
Ordinary income $166,162,818 $ 14,500,004
Net long-term capital gains 154,984,226 91,539,954
Total distributions paid $321,147,044 $106,039,958

As of October 31, 2022, the components of distributable earnings (loss) on a tax basis were
as follows:
Undistributed ordinary income — net $ 16,275,033
Undistributed long-term capital gains — net 121,037,399
Total undistributed earnings $137,312,432
Other book/tax temporary differences(a) (15,272,127)
Unrealized appreciation (depreciation)(b) 377,454,699
Total distributable earnings (loss) — net $499,495,004

(a) Other book/tax temporary differences are attributable to book/tax differences in the treatment of certain passive
activity losses from partnership investments and 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 and the difference between the book and tax cost basis in partnership
investments.

11. Recent accounting pronouncements
In June 2022, the Financial Accounting Standards Board (FASB) issued Accounting
Standards Update (ASU) No. 2022-03, FaFF irii VaVV lue MeMM asurerr ment (ToTT po icii 8288 0)0 – FaFF irii VaVV lue
MeMM asurerr ment of EqEE uityt Securirr titt eii s Subjb ejj ct tott Contrtt arr ctual SaSS le Restrtt irr cii titt ons. The
amendments in the ASU clarify that a contractual restriction on the sale of an equity
security is not considered part of the unit of account of the equity security and, therefore,
should not be considered in measuring fair value. The ASU is effective for interim and
annual reporting periods beginning after December 15, 2023, with the option of early
adoption. Management is currently evaluating the impact, if any, of applying this ASU.

***

Notes to financial statements (cont’d)
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In March 2020, the Financial Accounting Standards Board (FASB) issued Accounting
Standards Update (ASU) No. 2020-04, Refeff rerr nce RaRR tett Refoff rmrr (ToTT po icii 8488 8)8 – FaFF cilitatt titt on of
thtt e EfEE fff eff ctstt of Refeff rerr nce RaRR tett Refoff rmrr on FiFF nii anciaii l Repe ortitt nii g. In January 2021, the FASB
issued ASU No. 2021-01, with further amendments to ToTT pic 848. The amendments in the
ASUs provide optional temporary accounting recognition and financial reporting relief from
the effect of certain types of contract modifications due to the planned discontinuation of
the LIBOR and other interbank-offered based reference rates as of the end of 2021
and 2023. The ASUs are effective for certain reference rate-related contract modifications
that occur during the period March 12, 2020 through December 31, 2022. Management has
reviewed the requirements and believes the adoption of these ASUs will not have a
material impact on the financial statements.

12. Other matters
The outbreak of the respiratory illness COVID-19 (commonly referred to as “coronavirus”)
has continued to rapidly spread around the world, causing considerable uncertainty for the
global economy and financial markets. The ultimate economic fallout from the pandemic,
and the long-term impact on economies, markets, industries and individual issuers, 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.

***

On February 24, 2022, Russia engaged in military actions in the sovereign territory of
Ukraine. The current political and financial uncertainty surrounding Russia and Ukraine may
increase market volatility and the economic risk of investing in securities in these countries
and may also cause uncertainty for the global economy and broader financial markets. The
ultimate fallout and long-term impact from these events are not known. The Fund will
continue to assess the impact on valuations and liquidity and will take any potential actions
needed in accordance with procedures approved by the Board of Trustees.
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To the Board of Trustees of Legg Mason Global Asset Management Trust and
Shareholders of ClearBridge Value Trust

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of ClearBridge VaVV lue TrTT ust (one of the funds constituting Legg Mason Global Asset
Management TrTT ust, referred to hereafter as the “Fund”) as of October 31, 2022, the related statement of
operations for the year ended October 31, 2022, the statement of changes in net assets for each of the
two years in the period ended October 31, 2022, including the related notes, and the financial highlights
for each of the periods indicated therein (collectively referred to as the “financial statements”). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Fund
as of October 31, 2022, the results of its operations for the year then ended, the changes in its net assets
for each of the two years in the period ended October 31, 2022 and the financial highlights for each of the
periods indicated therein in conformity with accounting principles generally accepted in the United States
of America.

Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is to
express an opinion on the Fund’s financial statements based on our audits. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Fund in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2022 by
correspondence with the custodian. We believe that our audits provide a reasonable basis for our
opinion.

/s/PricewaterhouseCoopers LLP

Baltimore, Maryland
December 19, 2022

We have served as the auditor of one or more investment companies in the Franklin TeTT mpleton Group of
Funds since 1948.

Report of independent registered public accounting firm
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At an in-person meeting of the Board of Trustees of Legg Mason Global Asset Management
Trust (the “Trust”) held on May 4 and 5, 2022, the Board, including the Trustees who are not
considered to be “interested persons” of the Trust (the “Independent Trustees”) under the
Investment Company Act of 1940, as amended (the “1940 Act”), approved for an annual
period the continuation of the investment advisory and management agreement (the
“Management Agreement”) between the Trust and ClearBridge Investments, LLC (the
“Manager”) with respect to ClearBridge Value Trust, a series of the Trust (the “Fund”), and
the sub-advisory agreement (the “Sub-Advisory Agreement”) pursuant to which Western
Asset Management Company, LLC (“Western Asset” or the “Subadviser”) provides day-to-
day management of the Fund’s cash and short-term instruments allocated to it by the
Manager. The Management Agreement and Sub-Advisory Agreement are collectively
referred to as the “Agreements.”

Background
The Board received extensive information in advance of the meeting to assist it in its
consideration of the Agreements and asked questions and requested additional information
from management. Throughout the year,r the Board (including its various committees) had
met with representatives of the Manager and the Subadviser,r and had received information
relevant to the renewal of the Agreements. Prior to the meeting the Independent Trustees
met with their independent legal counsel to discuss and consider the information provided
and submitted questions to management, and they considered the responses provided. The
Board received and considered a variety of information about the Manager and the
Subadviser,r as well as the management, advisory and sub-advisory arrangements for the
Fund and other funds overseen by the Board, certain portions of which are discussed below.
The information received and considered by the Board both in conjunction with the
May 2022 meeting and throughout the year was both written and oral. The contractual
arrangements discussed below are the product of multiple years of review and negotiation
and information received and considered by the Board during those years.

The information provided and presentations made to the Board encompassed the Fund and
all funds for which the Board has responsibility. The discussion below covers both the
advisory and the administrative functions being rendered by the Manager,r both of which
functions are encompassed by the Management Agreement, as well as the advisory
functions rendered by the Subadviser pursuant to the Sub-Advisory Agreement.

Board approval of management agreement and sub-advisory agreement
The Independent Trustees were advised by separate independent legal counsel throughout
the process. Prior to voting, the Independent Trustees received a memorandum from their
independent legal counsel discussing the legal standards for their consideration of the
proposed continuation of the Agreements. The Independent Trustees also reviewed the
proposed continuation of the Management Agreement and the Sub-Advisory Agreement in

Board approval of management and
subadvisory agreements (unaudited)
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private sessions with their independent legal counsel at which no representatives of the
Manager and Subadviser were present. The Independent Trustees considered the
Management Agreement and the Sub-Advisory Agreement separately in the course of their
review. In doing so, they noted the respective roles of the Manager and the Subadviser in
providing services to the Fund.

In approving the Agreements, the Board, including the Independent Trustees, considered a
variety of factors, including those factors discussed below. No single factor reviewed by the
Board was identified by the Board as the principal factor in determining whether to approve
the Management Agreement and the Sub-Advisory Agreement. Each Trustee may have
attributed different weight to the various factors in evaluating the Management Agreement
and the Sub-Advisory Agreement.

After considering all relevant factors and information, the Board, exercising its business
judgment, determined that the continuation of the Agreements was in the best interests of
the Fund and its shareholders and approved the continuation of each such agreement for
another year.

Nature, extent and quality of the services under the management agreement and
sub-advisory agreement
The Board received and considered information regarding the nature, extent and quality of
services provided to the Fund by the Manager and the Subadviser under the Management
Agreement and the Sub-Advisory Agreement, respectively, during the past year. The Board
noted information received at regular meetings throughout the year related to the services
rendered by the Manager in its management of the Fund’s affairs and the Manager’s role in
coordinating the activities of the Fund’s other service providers. The Board’s evaluation of
the services provided by the Manager and the Subadviser took into account the Board’s
knowledge gained as Trustees of funds in the fund complex overseen by the Trustees,
including knowledge gained regarding the scope and quality of the investment management
and other capabilities of the Manager and the Subadviser,r and the quality of the Manager’s
administrative and other services. The Board observed that the scope of services provided
by the Manager and the Subadviser,r and of the undertakings required of the Manager and
Subadviser in connection with those services, including maintaining and monitoring their
own and the Fund’s compliance programs, liquidity management programs and
cybersecurity programs, had expanded over time as a result of regulatory, market and other
developments. The Board also noted that on a regular basis it received and reviewed
information from the Manager regarding the Fund’s compliance policies and procedures
established pursuant to Rule 38a-1 under the 1940 Act. The Board also considered the risks
associated with the Fund borne by the Manager and its affiliates (such as entrepreneurial,
operational, reputational, litigation and regulatory risk), as well as the Manager’s and the
Subadviser’s risk management processes.

Board approval of management and
subadvisory agreements (unaudited) (cont’d)
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The Board reviewed the qualifications, backgrounds and responsibilities of the Manager’s
and the Subadviser’s senior personnel and the team of investment professionals primarily
responsible for the day-to-day portfolio management of the Fund. The Board also
considered, based on its knowledge of the Manager and the Manager’s affiliates, the
financial resources of Franklin Resources, Inc., the parent organization of the Manager and
the Subadviser. The Board recognized the importance of having a fund manager with
significant resources.

The Board considered the division of responsibilities among the Manager and the
Subadviser and the oversight provided by the Manager. The Board also considered the
policies and practices of the Manager and the Subadviser regarding the selection of brokers
and dealers and the execution of portfolio transactions. The Board considered
management’s periodic reports to the Board on, among other things, its business plans, any
organizational changes and portfolio manager compensation.

The Board received and considered performance information for the Fund as well as for a
group of funds (the “Performance Universe”) selected by Broadridge Financial Solutions, Inc.
(“Broadridge”), an independent provider of investment company data, based on
classifications provided by Thomson Reuters Lipper (“Lipper”). The Board was provided with
a description of the methodology used to determine the similarity of the Fund with the
funds included in the Performance Universe. It was noted that while the Board found the
Broadridge data generally useful, they recognized its limitations, including that the data
may vary depending on the end date selected and that the results of the performance
comparisons may vary depending on the selection of the peer group and its composition
over time. The Board also noted that it had received and discussed with management
information throughout the year at periodic intervals comparing the Fund’s performance
against its benchmark and against the Fund’s peers. The Board also considered the Fund’s
performance in light of overall financial market conditions.

The information comparing the Fund’s performance to that of its Performance Universe,
consisting of all retail and institutional funds (including the Fund) classified as multi-cap
value funds by Lipper,r showed, among other data, that the performance of the Fund’s Class I
shares for the 1-, 3-, 5- and 10-year periods ended December 31, 2021 was above the
median performance of the funds in the Performance Universe for each period and ranked in
the first quintile of the funds in the Performance Universe for the 3- and 10-year periods.

The Board concluded that, overall, the nature, extent and quality of services provided (and
expected to be provided), including performance, under the Management Agreement and
the Sub-Advisory Agreement were sufficient for renewal.
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Management fees and expense ratios
The Board reviewed and considered the contractual management fee payable by the Fund
to the Manager (the “Contractual Management Fee”) and the actual management fees paid
by the Fund to the Manager (the “Actual Management Fee”) in light of the nature, extent
and quality of the management and sub-advisory services provided by the Manager and the
Subadviser,r respectively. The Board also considered that fee waiver and/or expense
reimbursement arrangements are currently in place for the Fund. The Board also noted that
the compensation paid to the Subadviser is the responsibility and expense of the Manager,r
not the Fund.

The Board received and considered information provided by Broadridge comparing the
Contractual Management Fee and the Actual Management Fee and the Fund’s total actual
expenses with those of funds in both the relevant expense group and a broader group of
funds, each selected by Broadridge based on classifications provided by Lipper. It was noted
that while the Board found the Broadridge data generally useful, they recognized its
limitations, including that the data may vary depending on the selection of the peer group.
The Board also reviewed information regarding fees charged by the Manager and/or the
Subadviser to other U.S. clients investing primarily in an asset class similar to that of the
Fund, including, where applicable, institutional separate and commingled accounts and
retail managed accounts.

The Manager reviewed with the Board the differences in services provided to these
different types of accounts, noting that the Fund is provided with certain administrative
services, office facilities, and Fund officers (including the Fund’s chief executive, chief
financial and chief compliance officers), and that the Manager coordinates and oversees
the provision of services to the Fund by other Fund service providers. The Board considered
the fee comparisons in light of the differences in management of these different types of
accounts, and the differences in the degree of entrepreneurial and other risks borne by the
Manager in managing the Fund and in managing other types of accounts.

The Board considered the overall management fee, the fee of the Subadviser and the
amount of the management fee retained by the Manager after payment of the subadvisory
fee, in each case in light of the services rendered for those amounts. The Board also
received an analysis of complex-wide management fees provided by the Manager,r which,
among other things, set out a framework of fees based on asset classes.

The Board also received and considered information comparing the Fund’s Contractual
Management Fee and Actual Management Fee as well as its actual total expense ratio with
those of a group of institutional funds consisting of 19 multi-cap value funds (including the
Fund) selected by Broadridge to be comparable to the Fund (the “Expense Group”), and a
broader group of funds selected by Broadridge consisting of all institutional multi-cap value
funds (including the Fund) (the “Expense Universe”). This information showed that the

Board approval of management and
subadvisory agreements (unaudited) (cont’d)
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Fund’s Contractual Management Fee was approximately equivalent to the median of
management fees payable by the funds in the Expense Group and that the Fund’s Actual
Management Fee was above the median of management fees paid by the funds in the
Expense Group and above the median of management fees paid by the funds in the Expense
Universe. This information also showed that the Fund’s actual total expense ratio was
above the median of the total expense ratios of the funds in the Expense Group and at the
median of the actual total expense ratios of the funds in the Expense Universe. The Board
took into account management’s discussion of the Fund’s expenses. The Board also
considered that the current limitation on the Fund’s expenses is expected to continue until
and expire on December 31, 2023.

TaTT king all of the above into consideration, as well as the factors identified below, the Board
determined that the management fee and the subadvisory fee for the Fund were reasonable
in light of the nature, extent and quality of the services provided to the Fund under the
Management Agreement and the Sub-Advisory Agreement.

Manager profitability
The Board received and considered an analysis of the profitability of the Manager and its
affiliates in providing services to the Fund. The Board also received profitability information
with respect to the Legg Mason Funds complex as a whole. The Board received information
with respect to the Manager’s allocation methodologies used in preparing this profitability
data. It was noted that the allocation methodologies had been reviewed by an outside
consultant. The profitability of the Manager and its affiliates was considered by the Board
not excessive in light of the nature, extent and quality of the services provided to the Fund.

Economies of scale
The Board received and discussed information concerning whether the Manager realizes
economies of scale with respect to the management of the Fund as the Fund’s assets grow.
The Board noted that the Manager had previously agreed to institute breakpoints in the
Fund’s Contractual Management Fee, reflecting the potential for reducing the blended rate
of the Contractual Management Fee as the Fund grows. The Board considered whether the
breakpoint fee structure was a reasonable means of sharing any economies of scale or
other efficiencies that might accrue from increases in the Fund’s asset levels. The Board
noted that the Fund had reached the specified asset level at which a breakpoint to its
Contractual Management Fee would be triggered.

The Board determined that the management fee structure for the Fund, including
breakpoints, was reasonable.

Other benefits to the manager and the subadviser
The Board considered other benefits received by the Manager,r the Subadviser and their
affiliates as a result of their relationship with the Fund, including the opportunity to offer
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additional products and services to Fund shareholders, including the recent appointment of
an affiliate of the Manager as the transfer agent of the Fund.

In light of the costs of providing investment management and other services to the Fund and
the ongoing commitment of the Manager and the Subadviser to the Fund, the Board
considered that the ancillary benefits that the Manager,r the Subadviser and their affiliates
received were reasonable.

Board approval of management and
subadvisory agreements (unaudited) (cont’d)
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Each Franklin TeTT mpleton and Legg Mason Fund has adopted and implemented a written
Liquidity Risk Management Program (the “LRMP”) as required by Rule 22e-4 under the
Investment Company Act of 1940 (the “Liquidity Rule”). The LRMP is designed to assess and
manage each Fund’s liquidity risk, which is defined as the risk that the Fund could not meet
requests to redeem shares issued by the Fund without significant dilution of remaining
investors’ interests in the Fund. In accordance with the Liquidity Rule, the LRMP includes
policies and procedures that provide for: (1) assessment, management, and review (no less
frequently than annually) of each Fund’s liquidity risk; (2) classification of each Fund’s
portfolio holdings into one of four liquidity categories (Highly Liquid, Moderately Liquid,
Less Liquid, and Illiquid); (3) for Funds that do not primarily hold assets that are Highly
Liquid, establishing and maintaining a minimum percentage of the Fund’s net assets in
Highly Liquid investments (called a “Highly Liquid Investment Minimum” or “HLIM”); and (4)
prohibiting the Fund’s acquisition of Illiquid investments that would result in the Fund
holding more than 15% of its net assets in Illiquid assets. The LRMP also requires reporting
to the Securities and Exchange Commission (“SEC”) (on a non-public basis) and to the Board
if the Fund’s holdings of Illiquid assets exceed 15% of the Fund’s net assets. Funds with
HLIMs must have procedures for addressing HLIM shortfalls, including reporting to the
Board and, with respect to HLIM shortfalls lasting more than seven consecutive calendar
days, reporting to the SEC (on a non-public basis).

The Director of Liquidity Risk within the Investment Risk Management Group (the “IRMG”)
is the appointed Administrator of the LRMP.PP The IRMG maintains the Investment Liquidity
Committee (the “ILC”) to provide oversight and administration of policies and procedures
governing liquidity risk management for Franklin TeTT mpleton and Legg Mason products and
portfolios. The ILC includes representatives from Franklin TeTT mpleton’s Risk, Trading, Global
Compliance, Legal, Investment Compliance, Investment Operations, Valuation Committee,
Product Management and Global Product Strategy.

In assessing and managing each Fund’s liquidity risk, the ILC considers, as relevant, a
variety of factors, including the Fund’s investment strategy and the liquidity of its portfolio
investments during both normal and reasonably foreseeable stressed conditions; its short
and long-term cash flow projections; and its cash holdings and access to other funding
sources including the Funds’ interfund lending facility and line of credit. Classification of the
Fund’s portfolio holdings in the four liquidity categories is based on the number of days it is
reasonably expected to take to convert the investment to cash (for Highly Liquid and
Moderately Liquid holdings) or sell or dispose of the investment (for Less Liquid and Illiquid
investments), in current market conditions without significantly changing the investment’s
market value.

Each Fund primarily holds liquid assets that are defined under the Liquidity Rule as “Highly
Liquid Investments,” and therefore is not required to establish an HLIM. Highly Liquid

Statement regarding liquidity risk management program
(unaudited)
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Investments are defined as cash and any investment reasonably expected to be convertible
to cash in current market conditions in three business days or less without the conversion to
cash significantly changing the market value of the investment.

At meetings of the Funds’ Board of Trustees/Directors held in May 2022, the Program
Administrator provided a written report to the Board addressing the adequacy and
effectiveness of the program for the year ended December 31, 2021. The Program
Administrator report concluded that (i.) the LRMP,PP as adopted and implemented, remains
reasonably designed to assess and manage each Fund’s liquidity risk; (ii.) the LRMP,PP
including the Highly Liquid Investment Minimum (“HLIM”) where applicable, was
implemented and operated effectively to achieve the goal of assessing and managing each
Fund’s liquidity risk; and (iii.) each Fund was able to meet requests for redemption without
significant dilution of remaining investors’ interests in the Fund.

Statement regarding liquidity risk management program
(unaudited) (cont’d)
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The business and affairs of ClearBridge Value Trust (the “Fund”) are conducted by
management under the supervision and subject to the direction of its Board of Trustees. The
business address of each Trustee is c/o Jane Trust, Franklin TeTT mpleton, 100 International
Drive, 11th Floor,r Baltimore, Maryland 21202.

Information pertaining to the Trustees and officers of the Fund is set forth below. The
Statement of Additional Information includes additional information about Trustees and is
available, without charge, upon request by calling the Fund at 877-6LM-FUND/656-3863.

Independent Trustees†

Paul R. Ades
YeYY ar of birth 1940
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1983
Principal occupation(s) during the past five years Paul R. Ades, PLLC (law firm) (since 2000)
Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None

Andrew L. Breech
YeYY ar of birth 1952
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1991
Principal occupation(s) during the past five years President, Dealer Operating Control Servrr ice, Inc. (automotive

retail management) (since 1985)
Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None

Althea L. Duersten
YeYY ar of birth 1951
Position(s) with TrTT ust TrTT ustee and Chair of the Board
TeTT rm of office1 and length of time servrr ed2 Since 2014 (Chair of the Board since 2021)
Principal occupation(s) during the past five years Retired (since 2011); formerly,yy Chief Investment Officer,rr North

America, JPMorgan Chase (investment bank) and member of
JPMorgan Executive Committee (2007 to 2011)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years

Formerly,yy Non-Executive Director,rr Rokos Capital
Management LLP (2019 to 2020)

Additional information (unaudited)
Information about Trustees and Officers
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Independent Trustees† (cont’d)

Stephen R. Gross
YeYY ar of birth 1947
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1986
Principal occupation(s) during the past five years Chairman Emeritus (since 2011) and formerly,yy Chairman, HLB

Gross Collins, P.PPC. (accounting and consulting firm) (1979
to 2011); Executive Director of Business Builders TeTT am, LLC
(since 2005); Principal, Gross Consulting Group, LLC (since 2011);
CEO, Gross Capital Partners, LLC (since 2014); CEO, TrTT usted CFO
Solutions, LLC (since 2011)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None

Susan M. Heilbron
YeYY ar of birth 1945
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1991
Principal occupation(s) during the past five years Retired; formerly,yy President, Lacey & Heilbron (communications

consulting) (1990 to 2002); General Counsel and Executive Vice
President, The TrTT ump Organization (1986 to 1990); Senior Vice
President, New YoYY rk State Urban Development Corporation
(1984 to 1986); Associate, Cravath, Swaine & Moore LLP (1980
to 1984 and 1977 to 1979)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years

Formerly,yy Director,rr Lincoln Savings Bank FSB (1991 to 1994);
Director,rr TrTT ump Shuttle, Inc. (air transportation) (1989 to 1990);
Director,rr Alexander’s Inc. (department store) (1987 to 1990)

Howard J. Johnson
YeYY ar of birth 1938
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 From 1981 to 1998 and since 2000
Principal occupation(s) during the past five years Retired; formerly,yy Chief Executive Officer,rr Genesis Imaging LLC

(technology company) (2003 to 2012)
Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None

Additional information (unaudited) (cont’d)
Information about Trustees and Officers
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Independent Trustees† (cont’d)

Arnold L. Lehman
YeYY ar of birth 1944
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1982
Principal occupation(s) during the past five years Senior Advisor,rr Phillips (auction house) (since 2015); formerly,yy

Fellow,w Ford Foundation (2015 to 2016); Director of the Brooklyn
Museum (1997 to 2015)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years TrTT ustee of American Federation of Arts (since 2002)

Robin J. W. Masters
YeYY ar of birth 1955
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 2002
Principal occupation(s) during the past five years Retired; formerly,yy Chief Investment Officer of ACE Limited

(insurance) (1986 to 2000)
Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years

Director of HSBC Managed Portfolios Limited and HSBC
Specialist Funds Limited (since 2020); formerly,yy Director of
Cheyne Capital International Limited (investment advisoryrr firm)
(2005 to 2020); Director/r TrTT ustee of Legg Mason Institutional
Funds plc, Western Asset Fixed Income Funds plc and Western
Asset Debt Securities Fund plc. (2007 to 2011)

Jerome H. Miller
YeYY ar of birth 1938
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1995
Principal occupation(s) during the past five years Retired; formerly,yy President, Shearson Lehman Asset

Management (1991 to 1993), Vice Chairman, Shearson Lehman
Hutton Inc. (1989 to 1992) and Senior Executive Vice President,
E.F.FF Hutton Group Inc. (1986 to 1989)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None

Ken Miller
YeYY ar of birth 1942
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1983
Principal occupation(s) during the past five years Retired; formerly,yy President, YoYY ung Stuff Apparel Group, Inc.

(apparel manufacturer), division of Li & Fung (1963 to 2012)
Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years None
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Independent Trustees† (cont’d)

G. Peter O’Brien
YeYY ar of birth 1945
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1999
Principal occupation(s) during the past five years Retired, TrTT ustee Emeritus of Colgate University (since 2005);

Board Member,rr Hill House, Inc. (residential home care) (since
1999); formerly,yy Board Member,rr Bridges School (pre-school)
(2006 to 2017); Managing Director,rr Equity Capital Markets Group
of Merrill LyLL nch & Co. (1971 to 1999)

Number of funds in fund complex overseen by TrTT ustee TrTT ustee of Legg Mason funds consisting of 57 portfolios;
Director/r T// rTT ustee of the Royce Family of Funds consisting of 16
portfolios

Other board memberships held by TrTT ustee during the past five
years Formerly,yy Director of TICC Capital Corp. (2003 to 2017)

Thomas F. Schlafly
YeYY ar of birth 1948
Position(s) with TrTT ust TrTT ustee
TeTT rm of office1 and length of time servrr ed2 Since 1983
Principal occupation(s) during the past five years Chairman, The Saint Louis Breweryrr ,yy LLC (breweryrr ) (since 2012);

formerly,yy President, The Saint Louis Breweryrr ,yy Inc. (1989 to 2012);
Senior Counsel (since 2017) and formerly,yy Partner (2009 to 2016),
Thompson Coburn LLP (law firm)

Number of funds in fund complex overseen by TrTT ustee 57
Other board memberships held by TrTT ustee during the past five
years

Director,rr CNB St. Louis Bank (since 2020); formerly,yy Director,rr
Citizens National Bank of Greater St. Louis (2006 to 2020)

Interested Trustee and Officer

Jane Trust, CFA3

YeYY ar of birth 1962
Position(s) with TrTT ust TrTT ustee, President and Chief Executive Officer
TeTT rm of office1 and length of time servrr ed2 Since 2015
Principal occupation(s) during the past five years Senior Vice President, Fund Board Management, Franklin

TeTT mpleton (since 2020); Officer and/or TrTT ustee/Director of 128
funds associated with LMPFAFF or its affiliates (since 2015);
President and Chief Executive Officer of LMPFAFF (since 2015);
formerly,yy Senior Managing Director (2018 to 2020) and
Managing Director (2016 to 2018) of Legg Mason & Co., LLC
(“Legg Mason & Co.”); Senior Vice President of LMPFAFF (2015)

Number of funds in fund complex overseen by TrTT ustee 128
Other board memberships held by TrTT ustee during the past five
years None

Additional information (unaudited) (cont’d)
Information about Trustees and Officers
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Additional Officers

Ted P. Becker
Franklin Templeton
280 Park Avenue, 8th Floor, New York, NY 10017

YeYY ar of birth 1951
Position(s) with TrTT ust Chief Compliance Officer
TeTT rm of office1 and length of time servrr ed2 Since 2007
Principal occupation(s) during the past five years Vice President, Global Compliance of Franklin TeTT mpleton

(since 2020); Chief Compliance Officer of LMPFAFF (since 2006);
Chief Compliance Officer of certain funds associated with Legg
Mason & Co. or its affiliates (since 2006); formerly,yy Director of
Global Compliance at Legg Mason, Inc. (2006 to 2020);
Managing Director of Compliance of Legg Mason & Co. (2005
to 2020)

Susan Kerr
Franklin Templeton
280 Park Avenue, 8th Floor, New York, NY 10017

YeYY ar of birth 1949
Position(s) with TrTT ust Chief Anti-Money Laundering Compliance Officer
TeTT rm of office1 and length of time servrr ed2 Since 2013
Principal occupation(s) during the past five years Senior Compliance Analyst, Franklin TeTT mpleton (since 2020);

Chief Anti-Money Laundering Compliance Officer of certain
funds associated with Legg Mason & Co. or its affiliates
(since 2013) and Anti-Money Laundering Compliance Officer
(since 2012), Senior Compliance Officer (since 2011) and
Assistant Vice President (since 2010) of Franklin Distributors,
LLC; formerly,yy Assistant Vice President of Legg Mason & Co.
(2010 to 2020)

Marc A. De Oliveira
Franklin Templeton
100 First Stamford Place, 6th Floor, Stamford, CT 06902

YeYY ar of birth 1971
Position(s) with TrTT ust Secretaryrr and Chief Legal Officer
TeTT rm of office1 and length of time servrr ed2 Since 2020
Principal occupation(s) during the past five years Associate General Counsel of Franklin TeTT mpleton (since 2020);

Assistant Secretaryrr of certain funds associated with Legg
Mason & Co. or its affiliates (since 2006); formerly,yy Managing
Director (2016 to 2020) and Associate General Counsel of Legg
Mason & Co. (2005 to 2020)
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Additional Officers (cont’d)

Thomas C. Mandia
Franklin Templeton
100 First Stamford Place, 6th Floor, Stamford, CT 06902

YeYY ar of birth 1962
Position(s) with TrTT ust Senior Vice President
TeTT rm of office1 and length of time servrr ed2 Since 2020
Principal occupation(s) during the past five years Senior Associate General Counsel of Franklin TeTT mpleton

(since 2020); Secretaryrr of LMPFAFF (since 2006); Assistant
Secretaryrr of certain funds associated with Legg Mason & Co. or
its affiliates (since 2006); Secretaryrr of LM Asset Servrr ices, LLC
(“LMAS”) (since 2002) and Legg Mason Fund Asset
Management, Inc. (“LMFAFF M”) (since 2013) (formerly registered
investment advisers); formerly,yy Managing Director and Deputy
General Counsel of Legg Mason & Co. (2005 to 2020)

Christopher Berarducci
Franklin Templeton
280 Park Avenue, 8th Floor, New York, NY 10017

YeYY ar of birth 1974
Position(s) with TrTT ust TrTT easurer and Principal Financial Officer
TeTT rm of office1 and length of time servrr ed2 Since 2010 and 2019
Principal occupation(s) during the past five years Vice President, Fund Administration and Reporting, Franklin

TeTT mpleton (since 2020); TrTT easurer (since 2010) and Principal
Financial Officer (since 2019) of certain funds associated with
Legg Mason & Co. or its affiliates; formerly,yy Managing
Director (2020), Director (2015 to 2020), and Vice President (2011
to 2015) of Legg Mason & Co.

Jeanne M. Kelly
Franklin Templeton
280 Park Avenue, 8th Floor, New York, NY 10017

YeYY ar of birth 1951
Position(s) with TrTT ust Senior Vice President
TeTT rm of office1 and length of time servrr ed2 Since 2007
Principal occupation(s) during the past five years U.S. Fund Board TeTT am Manager,rr Franklin TeTT mpleton (since 2020);

Senior Vice President of certain funds associated with Legg
Mason & Co. or its affiliates (since 2007); Senior Vice President
of LMPFAFF (since 2006); President and Chief Executive Officer of
LMAS and LMFAFF M (since 2015); formerly,yy Managing Director of
Legg Mason & Co. (2005 to 2020); Senior Vice President of
LMFAFF M (2013 to 2015)

† Trustees who are not “interested persons” of the Fund within the meaning of Section 2(a)(19) of the Investment
Company Act of 1940, as amended (the “1940 Act”).

1 Each Trustee and officer serves until his or her respective successor has been duly elected and qualified or until his
or her earlier death, resignation, retirement or removal.

2 Indicates the earliest year in which the Trustee became a board member for a fund in the Legg Mason fund
complex or the officer took such office.

Additional information (unaudited) (cont’d)
Information about Trustees and Officers
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3 Ms. Trust is an “interested person” of the Fund, as defined in the 1940 Act, because of her position with LMPFA
and/or certain of its affiliates.
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By mid-February, tax information related to a shareholder’s proportionate share of
distributions paid during the preceding calendar year will be received, if applicable. Please
also refer to www.franklintempleton.com for per share tax information related to any
distributions paid during the preceding calendar year. Shareholders are advised to consult
with their tax advisors for further information on the treatment of these amounts on their
tax returns.

The following tax information for the Fund is required to be furnished to shareholders with
respect to income earned and distributions paid during its fiscal year.

The Fund hereby reports the following amounts, or if subsequently determined to be
different, the maximum allowable amounts, for the fiscal year ended October 31, 2022:

Pursuant to: Amount Reported
Long-TeTT rm Capital Gain Dividends Distributed §852(b)(3)(C) $154,984,226
Income Eligible for Dividends Received Deduction (DRD) §854(b)(1)(A) $30,997,000
Qualified Dividend Income Earned (QDI) §854(b)(1)(B) $34,011,916
Short-TeTT rm Capital Gain Dividends Distributed §871(k)(2)(C) $150,722,150
Qualified Business Income Dividends Earned §199A $152,868

Important tax information (unaudited)
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ClearBridge
Value Trust

Trustees
Paul R. Ades
Andrew L. Breech
Althea L. Duersten
ChCC airii
Stephen R. Gross
Susan M. Heilbron
Howard J. Johnson
Arnold L. Lehman
Robin J. W. Masters
Jerome H. Miller
Ken Miller
G. Peter O’Brien
Thomas F.FF Schlafly
Jane Trust

Investment manager/adviser
ClearBridge Investments, LLC

Distributor
Franklin Distributors, LLC

Custodian
The Bank of New York Mellon

Transfer agent#

Franklin TeTT mpleton Investor
Services, LLC
3344 Quality Drive
Rancho Cordova, CA 95670-7313

Independent registered
public accounting firm
PricewaterhouseCoopers LLP
Baltimore, MD

# Effective February 22, 2022, Franklin TeTT mpleton Investor Services, LLC replaced BNY Mellon Investment
Servicing (US) Inc. as Transfer Agent.

ClearBridge Value Trust
The Fund is a separate investment series of Legg Mason Global Asset Management TrTT ust, a Maryland statutory trust.

ClearBridge Value Trust
Legg Mason Funds
100 International Drive
Baltimore, MD 21202

The Fund files its complete schedule of portfolio
holdings with the Securities and Exchange Commission
(“SEC”) for the first and third quarters of each fiscal
year as an exhibit to its reports on Form N-PORT.TT The
Fund’s Forms N-PORT are available on the SEC’s
website at www.sec.gov. ToTT obtain information on Form
N-PORT,TT shareholders can call the Fund at 877-6LM-
FUND/656-3863.

Information on how the Fund voted proxies relating to
portfolio securities during the prior 12-month period
ended June 30th of each year and a description of the
policies and procedures that the Fund uses to
determine how to vote proxies related to portfolio
transactions are available (1) without charge, upon
request, by calling the Fund at 877-6LM-FUND/656-
3863, (2) at www.franklintempleton.com and (3) on the
SEC’s website at www.sec.gov.

This report is submitted for the general information of the shareholders of ClearBridge VaVV lue TrTT ust. This report is not
authorized for distribution to prospective investors in the Fund unless preceded or accompanied by a current prospectus.

Investors should consider the Fund’s investment objectives, risks, charges and expenses
carefully before investing. The prospectus contains this and other importrr ant information about
the Fund. Please read the prospectus carefully before investing.
www.franklintempleton.com
© 2022 Franklin Distributors, LLC, Member FINRA/A SIPC. All rights reservrr ed.



Your Privacy Is Our Priority
Franklin TeTT mpleton* is committed to safeguarding your personal information. This notice is
designed to provide you with a summary of the non-public personal information Franklin
TeTT mpleton may collect and maintain about current or former individual investors; our policy
regarding the use of that information; and the measures we take to safeguard the information.
We do not sell individual investors’ non-public personal information to anyone and only share it
as described in this notice.

Information We Collect
When you invest with us, you provide us with your non-public personal information. We collect
and use this information to service your accounts and respond to your requests. The non-public
personal information we may collect falls into the following categories:

• Information we receive from you or your financial intermediary on applications or other
forms, whether we receive the form in writing or electronically. For example, this
information may include your name, address, tax identification number,r birth date,
investment selection, beneficiary information, and your personal bank account information
and/or email address if you have provided that information.

• Information about your transactions and account history with us, or with other companies
that are part of Franklin TeTT mpleton, including transactions you request on our website or in
our app. This category also includes your communications to us concerning your
investments.

• Information we receive from third parties (for example, to update your address if you move,
obtain or verify your email address or obtain additional information to verify your identity).

• Information collected from you online, such as your IP address or device ID and data
gathered from your browsing activity and location. (For example, we may use cookies to
collect device and browser information so our website recognizes your online preferences
and device information.) Our website contains more information about cookies and similar
technologies and ways you may limit them.

• Other general information that we may obtain about you such as demographic information.

Disclosure Policy
ToTT better service your accounts and process transactions or services you requested, we may
share non-public personal information with other Franklin TeTT mpleton companies. From time to
time we may also send you information about products/services offered by other Franklin
TeTT mpleton companies although we will not share your non-public personal information with
these companies without first offering you the opportunity to prevent that sharing.

We will only share non-public personal information with outside parties in the limited
circumstances permitted by law. For example, this includes situations where we need to share
information with companies who work on our behalf to service or maintain your account or
process transactions you requested, when the disclosure is to companies assisting us with our
own marketing efforts, when the disclosure is to a party representing you, or when required by
law (for example, in response to legal process). Additionally, we will ensure that any outside

Legg Mason Funds Privacy and Security Notice

NOT PAPP RT OF THE ANNUAL REPORT



companies working on our behalf, or with whom we have joint marketing agreements, are
under contractual obligations to protect the confidentiality of your information, and to use it
only to provide the services we asked them to perform.

Confidentiality and Security
Our employees are required to follow procedures with respect to maintaining the
confidentiality of our investors’ non-public personal information. Additionally, we maintain
physical, electronic and procedural safeguards to protect the information. This includes
performing ongoing evaluations of our systems containing investor information and making
changes when appropriate.

At all times, you may view our current privacy notice on our website at franklintempleton.com
or contact us for a copy at (800) 632-2301.

*For purposes of this privacy notice Franklin TeTT mpleton shall refer to the following entities:

Fiduciary TrTT ust International of the South (FTIOS), as custodian for individual retirement plans
Franklin Advisers, Inc.
Franklin Distributors, LLC, including as program manager of the Franklin TeTT mpleton 529 College
Savings Plan and the NJBEST 529 College Savings Plan
Franklin Mutual Advisers, LLC
Franklin, TeTT mpleton and Mutual Series Funds
Franklin TeTT mpleton Institutional, LLC
Franklin TeTT mpleton Investments Corp., Canada
Franklin TeTT mpleton Investments Management, Limited UK
Franklin TeTT mpleton Portfolio Advisors, Inc.
Legg Mason Funds serviced by Franklin TeTT mpleton Investor Services, LLC
TeTT mpleton Asset Management, Limited
TeTT mpleton Global Advisors, Limited
TeTT mpleton Investment Counsel, LLC

If you are a customer of other Franklin TeTT mpleton affiliates and you receive notices from them,
you will need to read those notices separately.

Legg Mason Funds Privacy and Security Notice (cont’d)
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www.franklintempleton.com

© 2022 Franklin Distributors, LLC, Member FINRA/SIPC. All rights reserved.
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