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Portfolio Manager Michael Testorf weighs headwinds and tailwinds in the global economy, highlights areas of portfolio strength
and weakness in the third quarter and discusses the catalysts that could lead to improved performance for international equities.
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Past performance is no guarantee of future results.
All opinions and data included in this commentary are as of the publication date and are subject to change. The opinions and views expressed herein are of the
author and may differ from other portfolio managers or the firm as a whole, and are not intended to be a forecast of future events, a guarantee of future results
or investment advice. This information should not be used as the sole basis to make any investment decision. The statistics have been obtained from sources
believed to be reliable, but the accuracy and completeness of this information cannot be guaranteed. Neither ClearBridge Investments, LLC  nor its information
providers are responsible for any damages or losses arising from any use of this information. 
Performance source: Internal. Benchmark source: Morgan Stanley Capital International. Neither ClearBridge Investments, LLC nor its information providers are
responsible for any damages or losses arising from any use of this information. Performance is preliminary and subject to change.
Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing,



in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution
or dissemination of the MSCI data is permitted without MSCI’s express written consent. Further distribution is prohibited. 
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