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Notice to All Shareholders  

RE: Prospectus Updates  

This is to inform all shareholders that the planned changes to the prospectuses described in the 
notice to shareholders of Legg Mason Global Funds plc (“LMGF”) dated 10 March 2020, are now 
scheduled to take effect on or about 28 April 2020. The change in valuation point and dealing 
cut-off for certain Martin Currie funds will take place on the next dealing day from the effective 
date. We will confirm the actual effective date via a subsequent announcement.  

For a copy of the shareholder notice dated 10 March 2020 or for further information, please 
contact your distributor or sales representative.  
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Notice to All Shareholders 

 
Re: Prospectus Updates  
 
This is to inform all shareholders of Legg Mason Global Funds plc (“LMGF”) that the planned changes to 
the prospectuses described in the notice to shareholders dated 10 March 2020, are due to take effect on 28 
April 2020 (the “Effective Date”). As a reminder, the change in valuation point and dealing cut-off for 
certain Funds managed by Martin Currie will take place on the next dealing day after the Effective Date. 
 
Please note that for three Funds, certain changes reflected in the relevant investment policies will differ 
from the description in the March notice, as explained below: 
 
Legg Mason Brandywine Global Defensive High Yield Fund 
The additional language confirming the continuing eligibility of the Fund for investment by certain German 
investors will read as follows: 
 
“Transferable debt securities that qualify as asset-backed securities or credit-linked notes may only be 
purchased by the Fund if listed or traded on Regulated Markets located anywhere in the world, as set out in 
Schedule III of the Base Prospectus and rated Investment Grade or if unrated deemed by the Investment 
Manager to be of comparable quality. The Fund’s exposure to asset-backed securities and credit-linked 
notes will not exceed 5% of its Net Asset Value.   
 
If more than one NRSRO rates the security and the ratings are not equivalent, the second highest rating will 
be considered the security’s rating.  If a security is downgraded after its purchase by the Fund to below the 
minimum required rating, the security will be sold by the Fund within 6 months of the downgrade.  See 
Schedule IV of the Base Prospectus for more information on the ratings of the various NRSROs.” 
 
Legg Mason QS Emerging Markets Equity Fund 
The maximum exposure to China A-Shares through the Shanghai-Hong Kong Stock Connect and 
Shenzhen-Hong Kong Stock Connect will be increased to 15% (rather than to 20%) of the Fund’s Net 
Asset Value.   
 
Legg Mason QS MV Global Equity Growth and Income Fund 
The maximum exposure to China A-Shares through the Shanghai-Hong Kong Stock Connect and 
Shenzhen-Hong Kong Stock Connect will be increased to 15% (rather than to 20%) of the Fund’s Net 
Asset Value, and the maximum aggregate exposure to Russian securities and China A-Shares will be 
increased to 20% (rather than to 25%) of the Fund’s Net Asset Value. 
 
Please note that for the below sub-fund, the below change will be reflected within the prospectus, as 
explained below: 
 
Legg Mason Western Asset Global Multi Strategy Fund 
The benchmark for the Fund will change to the ICE BofA US Dollar 3-Month Deposit Offered Rate Constant 
Maturity Index.  



Valuation Point & Dealing Deadline Change 
Martin Currie, Legg Mason Global Funds plc
•	Legg Mason Martin Currie Asia Long-Term Unconstrained Fund

•	Legg Mason Martin Currie European Absolute Alpha Fund

•	Legg Mason Martin Currie European Unconstrained Fund

•	Legg Mason Martin Currie Global Emerging Markets Fund

•	�Legg Mason Martin Currie Global Long-Term Unconstrained Fund

   (collectively the “Funds”)

What is changing?
The dealing deadline and valuation point for the Funds will change from 12 noon in London to 4PM in New York 
(Eastern Time) (the “Timing Change”).

When is the Timing Change?
The Timing Change is expected to be (subject to regulatory approval) reflected in the prospectus on Tuesday 14 April, 
2020. However, the first day of the Timing Change is expected to be Wednesday 15 April, 2020. Any change to this 
date will be posted to the Legg Mason website.

Why is the Timing Change happening?
The Timing Change is designed to increase the distribution opportunities in more countries. In addition to this, it will 
align the dealing deadline and valuation point with other funds within Legg Mason Global Funds plc range (“LMGF”).    
As a result, we hope investors benefit from increased economies of scale and operational efficiencies.

What is the effect of the dealing deadline part of the Timing Change?
With regards to the amendment in the dealing deadline, please see below for a comparison of the old dealing 
deadline and the new dealing deadline. Examples have been given in Greenwich Mean Time (“GMT”), 
Eastern Standard Time (“EST”), Central European Summer Time (“CEST”) and Singapore Standard Time (“SGT”) 
to assist with client time zones. The example given is for an intended trade date of Friday 17 April.

Old Dealing Deadline 

Earliest time/date to send 
your trade notification to 
invest on the trade date

Latest time/date to send 
your trade notification to 
invest on the trade date

12.01PM GMT
Thursday 16 April 2020

11.59AM GMT
 Friday 17 April 2020

07.01AM EST
Thursday 16 April 2020

06.59AM EST
 Friday 17 April 2020

02.01PM CEST
Thursday 16 April 2020

01.59PM CEST
 Friday 17 April 2020

08.01PM SGT
Thursday 16 April 2020

07.59PM SGT
Friday 17 April 2020

New Dealing Deadline

Earliest time/date to send 
your trade notification to 
invest on the trade date

Latest time/date to send 
your trade notification to 
invest on the trade date

09.01PM GMT
Thursday 16 April 2020

08.59PM GMT
 Friday 17 April 2020

04.01PM EST
Thursday 16 April 2020

03.59PM EST
 Friday 17 April 2020

11.01PM CEST
Thursday 16 April 2020

10.59PM CEST
 Friday 17 April 2020

05.01AM SGT
 Friday 17 April 2020

04.59AM SGT
Monday 20 April 2020



What is the effect of the valuation point part of the Timing Change?
The underlying securities within the portfolios will now be valued at 4.00PM EST rather than 12.00 noon London time.

What are the impacts to performance fees?
There will be no impact to performance fees.

What will the effect be on the pricing files I receive?
The pricing files sent out by our administrator, the Bank of New York Mellon (“BNYM”), which cover the Funds will 
now be sent out with the wider LMGF pricing file sent out. This pricing file aims to be sent at around 08.00PM EST 
on each business day.

Does this affect the way the Funds are managed or the portfolio management team?
There is no change to how the Funds are managed or the teams managing them.

Does this have an impact on tax?
None expected. However, please contact your tax professional should you have any questions.

Does this impact timing of receipt of contract notes or statements?
There will be no change to the timing of contract notes or statements.

What happens if I do not agree with the Timing Change?
Shareholders who do not wish to remain invested following the implementation of the Timing Change may redeem 
their shares following the usual redemption procedures for LMGF.

All investments involve risk, including possible loss of principal.
This material is approved for distribution in those countries and to those recipients listed below. Note: this material may not be available in all regions listed.
All investors and eligible counterparties in Europe, the UK, Switzerland:
In Europe (excluding UK and Switzerland), this financial promotion is issued by Legg Mason Investments (Ireland) Limited, registered office 6th Floor, Building Three, Number 
One Ballsbridge, 126 Pembroke Road, Ballsbridge, Dublin 4, D04 EP27. Registered in Ireland, Company No. 271887. Authorised and regulated by the Central Bank of Ireland.
All Qualified Investors in Switzerland:
In Switzerland, this financial promotion is issued by Legg Mason Investments (Switzerland) GmbH, authorised by the Swiss Financial Market Supervisory Authority FINMA.  
Investors in Switzerland: The representative in Switzerland is FIRST INDEPENDENT FUND SERVICES LTD., Klausstrasse 33, 8008 Zurich, Switzerland and the paying agent 
in Switzerland is NPB Neue Privat Bank AG, Limmatquai 1, 8024 Zurich, Switzerland. Copies of the Articles of Association, the Prospectus, the Key Investor Information 
documents and the annual and semi-annual reports of the Company may be obtained free of charge from the representative in Switzerland.
All investors in the UK:
In the UK this financial promotion is issued by Legg Mason Investments (Europe) Limited, registered office 201 Bishopsgate, London EC2M 3AB. Registered in England and 
Wales, Company No. 1732037. Authorized and regulated by the Financial Conduct Authority. Client Services +44 (0)207 070 7444
All Investors in Hong Kong and Singapore:
This material is provided by Legg Mason Asset Management Hong Kong Limited in Hong Kong and Legg Mason Asset Management Singapore Pte. Limited (Registration 
Number (UEN): 200007942R) in Singapore.
This material has not been reviewed by any regulatory authority in Hong Kong or Singapore.
All Investors in the People’s Republic of China (“PRC”):
This material is provided by Legg Mason Asset Management Hong Kong Limited to intended recipients in the PRC.  The content of this document is only for 
Press or the PRC investors investing in the QDII Product offered by PRC’s commercial bank in accordance with the regulation of China Banking Regulatory 
Commission.  Investors should read the offering document prior to any subscription.  Please seek advice from PRC’s commercial banks and/or other 
professional advisors, if necessary. Please note that Legg Mason and its affiliates are the Managers of the offshore funds invested by QDII Products only.  
Legg Mason and its affiliates are not authorized by any regulatory authority to conduct business or investment activities in China.
This material has not been reviewed by any regulatory authority in the PRC.
Distributors and existing investors in Korea and Distributors in Taiwan:
This material is provided by Legg Mason Asset Management Hong Kong Limited to eligible recipients in Korea and by Legg Mason Investments (Taiwan) Limited 
(Registration Number: (98) Jin Guan Tou Gu Xin Zi Di 001; Address: Suite E, 55F, Taipei 101 Tower, 7, Xin Yi Road, Section 5, Taipei 110, Taiwan, R.O.C.; Tel: 
(886) 2-8722 1666) in Taiwan. Legg Mason Investments (Taiwan) Limited operates and manages its business independently.
This material has not been reviewed by any regulatory authority in Korea or Taiwan.
All Investors in the Americas:
This material is provided by Legg Mason Investor Services LLC, a U.S. registered Broker-Dealer, which includes Legg Mason Americas International. Legg Mason Investor 
Services, LLC, Member FINRA/SIPC, and all entities mentioned are subsidiaries of Legg Mason, Inc.
All Investors in Australia and New Zealand:
This document is issued by Legg Mason Asset Management Australia Limited (ABN 76 004 835 839, AFSL 204827).  The information in this document is of a general nature 
only and is not intended to be, and is not, a complete or definitive statement of matters described in it. It has not been prepared to take into account the investment objectives, 
financial objectives or particular needs of any particular person. C20014_MC_VP_Dealing Change_Q&A_v10
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This is to inform all shareholders that the planned changes to the prospectuses described in the 
notice to shareholders of Legg Mason Global Funds plc (“LMGF”) dated 10 March 2020, are now 
scheduled to take effect on or about 14 April 2020.  We will confirm the actual effective date via 
a subsequent announcement. 

For a copy of the shareholder notice dated 10 March 2020 or for further information, please 
contact your distributor or sales representative. 


