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Average annual total returns & fund expenses (%) as of September 30,2009 Long-term capital
Since Expenses Inception appreciation
1-yr 3-yr 5-yr 10-yr inception (Gross)' (Net)? date
Class | -4.57 -1.56 2.98 2.78 6.92 0.61 0.61 1/30/96 What we invest in
ClassR -5.10 - - - -4.66 1.26 1.26 12/28/06 The Fund invests primarily in
S&P 500 Index -6.91 -5.43 1.01 -0.15 - equity securities of medium-
Performance shown represents past performance and is no deduction of all Fund expenses. Performance data does not and large-sized U.S. compa-
guarantee of future results. Current performance may be higher reflect trade date adjustments made to the NAV at month-end. nies. but can also invest in
or lower than the performance shown. Investment return and Performance would have been lower if fees had not been waived '” ies. The Fund
principal value will fluctuate, so shares, when redeemed, may be  in various periods. For the most recent month-end information, small companies. Ihe Fun
worth more or less than the original cost. Total returns assume please visit www.leggmason.com/individualinvestors. primarily consists of “blue-

the reinvestment of all distributions at net asset value and the chip” companies dominant

in their industries, where

. 9/ H 3 (o,

Sector allocation® (%) Top 10 holdings?® (%) the managers find the best
Information Technology 16.4 Travelers Cos Inc 35 opportunities for growth at
Financials 13.7 Johnson & Johnson 32 a reasonable price. The Fund
Industrials 12.3 Wal-Mart Stores Inc 29 may also invest in companies
Energy 1.9 Exxon Mobil Corp 2.3 with prospects for sustained
Consumer Staples 1.3 AT&T Inc 2.3 earnings growth and/or a
Health Care 8.7 Cisco Systems Inc 2.1 cyclical earnings record.
Consumer Discretionary 6.7 Microsoft Corp 2.1
Materials 6.4 Newfield Exploration Co 2.1 Our approach
Telecommunication Services 3.3 Procter & Gamble Co 2.1 The Fund’s managers identify
Utilities 1.2 Berkshire Hathaway Inc 2.1 companies they believe are
Cash 8.0 Total 24.7 well-positioned for long-term

growth through such charac-
Gross expenses are the Fund’s total annual operating expenses  ° Percentages are based on total portfolio as of quarter-end, are teristics as strong or improv-
for the share class(es) indicated as of the date of the Fund’s subject to change at any ime and do not include trade date ing financial profiles, recog-
most current prospectus and do not reflect fee waivers or activity. For informational purposes only and not to be considered a ized ind leadershi
reimbursements. These expenses include management fees, recommendation to purchase or sell any security. nized industry leadership,
12b-1 distribution and service fees and other expenses. Prior to October 5, 2009, the Fund was known as Legg Mason effective management teams
Because the Fund does not currently have fee waivers or Partners Appreciation Fund. The Fund’s investment objective, and the desire to earn consis-
reimbursements, gross and net expense ratios are the same. portfolio managers and investment strategy have not changed.

Please see the prospectus for details. tent returns for shareholders.
The managers may some-
times hold a significant por-
tion of assets in cash waiting
for buying opportunities that
meet their selection criteria
or to provide a hedge against

market declines.
INVESTMENT PRODUCTS: NOT FDIC INSURED « NO BANK GUARANTEE ¢ MAY LOSE VALUE
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What should | know

before investing?

Equity securities are subject
to price fluctuation and pos-
sible loss of principal. Small-
and mid-cap stocks involve
greater risks and volatility
than large-cap stocks. Short
selling is a speculative strat-
egy. Unlike the possible

loss on a security that is
purchased, there is no limit
on the amount of loss on an
appreciating security that is
sold short. Derivatives, such
as options and futures, can
be illiquid, may dispropor-
tionately increase losses,
and have a potentially large
impact on Fund performance.

Additional risks may include
those risks associated with

investing in foreign securities.

Please see the prospectus for
more information.

Where can | find more

information?

Online you'll find the most
current performance data,
commentary, prospectus and
more information on each of
our managers and products.

Before investing, carefully
consider a fund'’s investment
objectives, risks, charges and
expenses. You can find this
and other information in each
prospectus, which is available
at www.leggmason.com/
individualinvestors. Please
read it carefully.

Symbols/CUSIPS by Class
I: SAPYX / 52468E402
R: LMPPX / 52468E501

-

Meet your ClearBridge managers

Harry D. “Hersh” Cohen, Scott Glasser and Michael Kagan are co-portfolio managers of your Fund, with 40, 18 and 24 years
of investment industry experience, respectively.

They're part of the senior management team at ClearBridge Advisors, Legg Mason's largest equity manager. ClearBridge
offers institutional and individual investors a variety of traditional and alternative equity strategies. With an investment
heritage dating back over 40 years, ClearBridge offers distinctive manager insights and proprietary fundamental research.

Legg Mason's unique structure provides you with access to this specialized expertise. We offer a powerful portfolio of
solutions through our independent investment management firms.

Portfolio statistics as of September 30,2009

Net assets (in billions) $4.2  Measures below are based on a trailing 3-year period for
; Class | shares
Number of issues 88
P Beta 0.82
Average market cap (in billions) 711
. S R-squared 0.98
Median market cap (in billions) 42.3 -
- Sharpe ratio -0.17
Turnover rate (fiscal yr %) 39.0 —
— - Standard deviation 16.3%
Dividend frequency Annually, if any
Lipper category Large-Cap Core
Year-to-date and calendar-year total returns (%) as of September 30,2009
YTD 2008 2007 2006 2005 2004 2003 2002 2001 2000
Class | 15.68 -28.79 856 1497 462 9.30 2511 -16.71 -3.07 1.07
Class R 15.21 -29.17 1.87 - - - - - - -
S&P 500 Index 19.26 -37.00 549 1579 491 10.88 28.69 -22.10 -11.88 -9.11

Performance shown represents past performance and is no guarantee of future results. Current performance may be higher or lower
than the performance shown. Investment return and principal value will fluctuate, so shares, when redeemed, may be worth more or
less than the original cost. Year-to-date (YTD) returns are calculated from January 1 of the reporting year. All classes of shares are not

available through all distribution channels.
What terms should | know?

Beta is a measure of a portfolio’s
volatility, or systematic risk, in
comparison to the market as a
whole. A beta below 1 indicates less
volatility than the market; a higher
beta indicates more volatility.

R-squared measures how closely a
portfolio’s performance correlates
with that of its benchmark, thus
representing how much of the
portfolio’s performance can be
explained by the overall market or
index. 1 indicates perfect correlation;
0O indicates no correlation.

Sharpe ratio refers to a risk-adjusted
measure calculated using standard
deviation and excess returns to
determine reward per unit of risk.
The higher the ratio, the greater the
risk-adjusted performance.

Standard deviation indicates the
percentage by which a fund’s
performance has varied from its
average performance in any given
month during the last 36 months. The
higher the standard deviation, the
greater the range of performance,
indicating greater volatility.

Turnover is a measure of the Fund's
trading activity which represents the
portion of the Fund’s holdings that
has changed over a year. There is no
assurance that the Fund will maintain
its current level of turnover.

The S&P 500 Index is a market
capitalization-weighted index of 500
widely held common stocks. Please
note that an investor cannot invest
directly in an index.

Morningstar proprietary ratings are as of September 30, 2009
and are subject to change every month. A 4- or 5-star rating
does not necessarily imply that a fund achieved positive results
for the period. For each fund with at least a three-year history,
Morningstar calculates a Morningstar Rating based on a
Morningstar Risk-Adjusted Return measure that accounts for
variation in a fund's monthly performance (including the effects
of sales charges, loads, and redemption fees), placing more
emphasis on downward variations and rewarding consistent
performance. The top 10% of funds in each category receive 5
stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars,
the next 22.5% receive 2 stars and the bottom 10% receive 1 star.
(Each share class is counted as a fraction of one fund within this

scale and rated separately, which may cause slight variations
inthe distribution percentages.) Class | shares of the Fund were
rated against 1704, 1352 and 678 U.S. -domiciled Large Blend
Funds over the 3-, 5- and 10-year periods, respectively. With
respect to these Large Blend Funds, Class | shares of the Fund
received Morningstar Ratings of 5, 5 and 5 stars for the 3-, 5- and
10-year periods, respectively. Ratings are for | share classes only;
other classes may have different performance characteristics.
Effective August 6, 2009, Michael Kagan joined Hersh Cohen and
Scott Glasser as a co-portfolio manager of the Fund.

© 2009 Legg Mason Investor Services, LLC, member FINRA,
SIPC. Legg Mason Investor Services, LLC and ClearBridge
Advisors, LLC are subsidiaries of Legg Mason, Inc.
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