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Biographies
Dividend Strategy SMA

Name and Position Indu_stry ClearBridge Education, Experience and Professional Designations
Experience Tenure
Michael Clarfeld, CFA 25 years « Joined ClearBridge in 2006 * Member of the CFA Institute, CFA Society New York
Managing Director, * Hygrove Partners, LLC — Equity Analyst
Portfolio Manager * Goldman Sachs — Equity Research, Financial Analyst
* BA in History from Duke University
Corey Hardie 14 years - Joined ClearBridge in 2014 * Atalanta Sosnoff Capital - Client Service Specialist

Director, Senior Client
Portfolio Manager

* BS in Business Administration from Fordham University
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Dividend Growers Overdue

12-Month Rolling Performance Relative to S&P 500 Index
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Recession —Dividend Growers* - Relative Performance

» Over the past year, dividend growers have trailed the broader market to a degree rarely seen over the past three decades.

» Past instances of similar underperformance have been followed by a strong bounce-back for dividend growers.

CIearBrl d e *Dividend Growers are S&P 500 stocks with three consecutive trailing years of positive dividend growth (inclusive of special dividends) on a rolling basis

(quarterly), evaluated monthly, equal weighted. Data as of Dec. 31, 2024. Sources: S&P, NBER, Bloomberg.

A Franklin Templeton Company Past performance is not a guarantee of future results.
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ClearBridge Dividend Strategy SMA Trading at
Meaningful Discount

27x

25x

23X

21x

19x

17x

P/E Ratio (Forward 12 Months)

15x J\//

13x

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

ClearBridge

A Franklin Templeton Company

—ClearBridge Dividend Strategy SMA —S&P 500

As of Dec. 31, 2024. Sources: ClearBridge Investments, FactSet.
Past performance is not a guarantee of future results. Investors cannot invest directly in an index, and unmanaged index returns do not reflect any
fees, expenses or sales charges.
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Market Concentration At All-Time Highs

Sum of Top 10 Largest Weights in the S&P 500
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» The weight of the largest stocks in the benchmark is at the highest level in recent history.

» While this dynamic can persist, history suggests that a reversion to the mean will eventually occur with the average stock

outperforming in the coming years.

CIGHrB"dge Data as of Dec. 31, 2024. Sources: S&P, FactSet, and Bloomberg. Past performance is not a guarantee of future results. Investors cannot invest directly in

A Franklin Templeton Company an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. For illustrative purposes only.
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Concentration Leads to Broadening

Index Concentration vs. Subsequent 5-Year Performance of Equal vs. Cap-Weighted S&P 500
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Weight of 10 Largest S&P 500 Constituents

» When the top 10 weights in the S&P 500 have historically accounted for over 24% of the benchmark, the equal-weight S&P 500 has
outperformed its cap-weighted counterpart by an average of 7.4% (annualized) over the next five years.

» The top 10 weights in the S&P 500 currently make up 38.7% of the benchmark.
CIGHrBrI d e Data shown is from Dec. 1989 — Dec. 2024. Monthly constituent level market cap data. Data as of Dec. 31, 2024. Source: FactSet. Past performance is For Financial Professional Use Only.

not a guarantee of future results. Investors cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales Not for Distribution to the Public.
A Franklin Templeton Company charges. Active management does not ensure gains or protect against market declines. Confidential and Proprietary Information.



Dividend Strategy Offers Measured Technology Exposure
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*Magnificent 7 data refers to the following set of stocks: Microsoft (MSFT), Amazon (AMZN), Meta (META), Apple (AAPL), Google parent Alphabet (GOOGL),
Nvidia (NVDA), and Tesla (TSLA). Data as of Dec. 31, 2024. Sources: FactSet, MSCI. Past performance is not a guarantee of future results. Investors cannot
invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. For illustrative purposes only and not reflective of the
CI B d performance or portfolio composition of any Franklin Templeton fund. Company references are used for illustrative purposes and should not be construed as an For Financial Professional Use Only.
ear rl e endorsement of sponsorship by Franklin Templeton companies. This information is not intended as an investment recommendation, nor does it constitute Not for Distribution to the Public.
A Franklin Templeton Company investment advice. Confidential and Proprietary Information. 7



Dividend Growth Well in Excess of Inflation

* ClearBridge Dividend Strategy SMA has averaged 7.0% dividend growth above inflation over the last eight years.

Powerful Compounding of Dividends
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W ClearBridge Dividend Strategy SMA - Nominal Dividend Growth B Annual Percent Change in CPI
CI B d *Includes variable dividends from PXD, CHK. **2023 and 2024 Nominal Dividend Growth calculated using 2022 dividend growth For Financial Professional Use Only.
ear rl e excluding PXD, CHK; 2024 CPI as of Nov. 2024. Data as of Dec. 31, 2024. Source: FactSet, BLS, St. Louis Fed (FRED), Federal Not for Distribution to the Public.

A Franklin Templeton Company Reserve Bank of Minneapolis. Past performance is not a guarantee of future results. Confidential and Proprietary Information.



ClearBridge Dividend Strategy SMA — Risk Management
December 31, 2024

Protect capital in volatile markets:

* Since Inception, the ClearBridge Dividend Strategy SMA composite has averaged +227 bps (gross of fees), +156 bps (net of fees) of
outperformance during down quarters of the S&P 500

Downside Capture Since Inception* Performance in Down Periods
Composite Composite
(Pure Gross of Fees) (Net of Fees) S&P 500 2022 2008
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*Inception date is June 2003. Data as of Dec. 31, 2024. Source: ClearBridge Investments. Past performance is not a guarantee of future
results. Investors cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. Net of
CI B d fee composite returns are calculated by reducing each monthly composite pure gross rate of return by the highest "bundled” fee charged For Financial Professional Use Only.
ear rl e (3.00%) annually, prorated to a monthly ratio. The "bundled" fee includes transaction costs, investment management, custodial, and other Not for Distribution to the Public.

A Franklin Templeton Company administrative fees. The pure gross return reflects the deduction of transaction costs for some accounts in the composite. Confidential and Proprietary Information.



ClearBridge Dividend Strategy SMA
December 31, 2024
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10-Year Dividend Growth CAGR of ~9.2%

Data as of Dec. 31, 2024. Source: FactSet, ClearBridge Investments. Performance is final as of Dec. 31, 2024, returns less than one year
are not annualized. Net of fee composite returns are calculated by reducing each monthly composite pure gross rate of return by the

highest "bundled" fee charged (3.00%) annually, prorated to a monthly ratio. The "bundled" fee includes transaction costs, investment
management, custodial, and other administrative fees. The pure gross return reflects the deduction of transaction costs for some accounts
in the composite. Past performance is no guarantee of future results.
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Top 10 Holdings
ClearBridge Dividend Strategy SMA — December 31, 2024

ClearBridge

A Franklin Templeton Company

% of Total
Representative

Security Portfolio
Microsoft Corp 3.81
Broadcom Inc 3.64
Sempra 344
JPMorgan Chase & Co 3.26
Williams Cos Inc 3.1
Enbridge Inc 3.11
Becton Dickinson & Co 3.09
Exxon Mobil Corp 3.03
Nestle SA 2.82
T-Mobile US Inc 2.69
Total 32.01
Total Number of Holdings 52

Source: FactSet. Please see additional important information regarding the representative portfolio in the Appendix.
All portfolio holdings are subject to change. The information provided is not a recommendation to purchase, sell or hold any particular

security, nor is it investment advice. There is no assurance that the securities purchased will remain in the strategy or that securities sold
will not be repurchased. In addition, it should not be assumed that any securities mentioned were or will prove to be profitable.

For Financial Professional Use Only.
Not for Distribution to the Public.
Confidential and Proprietary Information. 1 1



Portfolio Composition
ClearBridge Dividend Strategy SMA — December 31, 2024

Market Capitalization Sector Weightings
B Representative Portfolio S&P 500 Index Representative S&P 500 Index Relative
Sector Portfolio (%) (%) Weight (%)
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CIEHI’Brld e For Financial Professional Use Only.
g Source: FactSet. Not for Distribution to the Public.

A Franklin Templeton Company Please see additional important information regarding the representative portfolio in the Appendix. Confidential and Proprietary Information. 1 2



Supplemental Calendar Year Returns
ClearBridge Dividend Strategy SMA

M ClearBridge Dividend Strategy SMA (Gross of Fees) M ClearBridge Dividend Strategy SMA (Net of Fees) M S&P 500 Index
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Total Returns (%) Standard Deviation (%)
ClearBridge Dividend Strategy SMA (Gross of Fees) 12.4 12.6
ClearBridge Dividend Strategy SMA (Net of Fees) 9.2 12.6
S&P 500 Index 13.9 14.6
Net of fee composite returns are calculated by reducing each monthly composite pure gross rate of return by the highest "bundled" fee charged
CI B d (3.00%) annually, prorated to a monthly ratio. The "bundled” fee includes transaction costs, investment management, custodial, and other For Financial Professional Use Only.
ear rl e administrative fees. The pure gross return reflects the deduction of transaction costs for some accounts in the composite. Please see additional Not for Distribution to the Public.

A Franklin Templeton Company important information and GIPS Report in the Appendix. Past performance is no guarantee of future results. Confidential and Proprietary Information.
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Average Annual Total Returns
ClearBridge Dividend Strategy SMA — December 31, 2024
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B Composite (Gross of Fees) m Composite (Net of Fees) S&P 500 Index

Net of fee composite returns are calculated by reducing each monthly composite pure gross rate of return by the highest "bundled" fee charged
(3.00%) annually, prorated to a monthly ratio. The "bundled” fee includes transaction costs, investment management, custodial, and other
administrative fees. The pure gross return reflects the deduction of transaction costs for some accounts in the composite. Please see additional
important information and GIPS Report in the Appendix. Past performance is no guarantee of future results.
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For Financial Professional Use Only.
Not for Distribution to the Public.

Confidential and Proprietary Information.
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Additional Important Information
ClearBridge Dividend Strategy

Risks

All investments involve risks, including possible loss of principal. Small- and mid-cap stocks involve greater risks and volatility than large-cap stocks. International investments are subject to special risks, including
currency fluctuations and social, economic and political uncertainties, which could increase volatility. These risks are magnified in emerging markets.

Characteristics

The holdings and characteristics shown are based on a representative portfolio included in the Composite. Individual client accounts may differ from holdings and characteristics shown. For illustrative purposes only.
Portfolio holdings and characteristics are subject to change at any time.

Portfolio holdings may not be representative of the portfolio managers’ current or future investments and are subject to change at any time. The information provided is for informational purposes only and should
not be construed as a recommendation to purchase or sell a particular security or be used as the sole basis for an investor to make an investment decision.

The sector weightings and capitalization ranges shown are based on a representative portfolio included in the Composite and are subject to change at any time. Individual client accounts may differ from the sector
weightings and capitalization ranges. The information provided is for informational purposes only and should not be construed as a recommendation to over or underweight any particular sector.

Opinions and Views

The opinions and views expressed herein are of the ClearBridge Investments, LLC, Dividend Strategy portfolio management team as of the date shown, and may differ from other 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. 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.

Information Providers

Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2025. FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®" and
“Russell®" are a trademark of the relevant LSE Group companies and are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company
which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication.

CIGarBrld e For Financial Professional Use Only.
g Not for Distribution to the Public.

A Franklin Templeton Company

Confidential and Proprietary Information.
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GIPS Report
ClearBridge Dividend Strategy SMA

Reporting Currency: USD
Composite Creation Date: June 2008

Strategy Inception Date: June 2003
Total Composite Total Firm
Total Total % of Wrap Assets at End of Percentage Assets at End of
Return Return Benchmark Number of Fee Portfolios Composite Composite Benchmark Period of Firm Period
Period (Net) (*Pure Gross) Return Portfolios in the Composite Dispersion 3 Yr. St. Dev. 3 Yr. St. Dev. (USD million) Assets (USD million)
2023 11.23% 14.54% 26.29% 2,923 99 0.23% 15.85% 17.54% 4,668.1 3.43% 136,016.9
2022 -9.76% -7.03% -18.11% 3,471 87 0.28% 19.74% 21.16% 4,983.3 4.09% 121,842.7
2021 23.56% 27.21% 28.71% 8,232 91 0.24% 16.82% 17.41% 8,010.6 4.70% 170,282.9
2020 4.37% 7.49% 18.40% 10,014 90 1.26% 17.01% 18.79% 5,263.5 3.57% 147,416.9
2019 26.02% 29.73% 31.49% 10,332 90 0.45% 10.17% 12.10% 5,405.3 4.20% 128,740.4
2018 -6.89% -4.08% -4.38% 9,259 89 0.28% 9.08% 10.95% 4,028.2 3.80% 106,083.4
2017 15.16% 18.57% 21.83% 9,140 72 0.22% 9.15% 10.07% 4,5804 3.84% 119,187.1
2016 11.44% 14.75% 11.96% 7,668 72 0.43% 9.83% 10.74% 3,703.1 3.67% 100,936.9
2015 -5.76% -2.92% 1.38% 7,678 73 0.24% 9.98% 10.62% 3,360.0 3.63% 92,536.4
2014 9.58% 12.84% 13.69% 6,555 79 0.28% 7.24% 9.10% 3,544.8 3.52% 100,721.5

term capital appreciation by investing in stocks that either pay an existing dividend or are expected to pay a dividend in the near
future. The strategy is implemented by Franklin Templeton Private Portfolio Group, LLC ("FTPPG"), formerly known as Legg

. . . . . . Mason Private Portfolio Group, LLC ("LMPPG"). FTPPG claims compliance with the Global Investment Performance Standards
Compliance Statement: ClearBridge Investments, LL; claims Fomphqnce with the Global investment Performance Standards (GIPS®). FTPPG has been independently verified for the periods January 1, 2013 - December 31, 2023. FTPPG is a wholly owned
(GIPS®) and has prepargq and present(-_:d this report in compliance with the GIPS standardg.CIe.arBrldge Invgstments, _LLC has indirect subsidiary of Franklin Resources, Inc and together with its sub-advisers, including ClearBridge, provides investment

been mdepgndently ver.|f|ed for the penqu January 1, 1997 - December 31,. 2023. . The verification report(s) |s/ar9T ava|[able upon .. vices primarily in investment programs sponsored by Sponsor Firms. To obtain a GIPS Report and/or the firm's list of

request. A flrm‘that claims compliance with the GIF.)S. stgndards must establish policies and procgdLIJre for gomplylng with all the composite descriptions, please contact info@clearbridge.com. The mainrisks of this strategy are General Investment Risk, Small
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures Cap Risk, Mid Cap Risk and Non-U.S. Investment Risk

related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have ' - ’

been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

*Pure gross of fee returns do not reflect the deduction of any expenses, including transaction costs, and are presented as
supplemental to the net of fee returns.

Input and Calculation Data: The fee schedule currently in effect is 3.00% on all assets. Net of fee composite returns are

calculated by reducing each monthly composite pure gross rate of return by the highest "bundled" fee charged (3.00%) annually,

. . . " e - - . prorated to a monthly ratio. The "bundled" fee includes transaction costs, investment management, custodial, and other

F'Fm Iz.fo,,rm?t'frl" (ZZIOeZaSEI»_ndge'\LInvestrTents.:[ LLC ( Cleaandge )isa whoLly O\gnbedFmd'lZ?Ct .Sl_l;]bs.'d'ar% of F;an;“.n Resgur;es, Inc. administrative fees. The pure gross return reflects the deduction of transaction costs for some accounts in the composite. The

(k rankiin él n Bu.g €99 tascijn{ nSc., Its peta)renzocgsrrlpafny,_l\_/\tla: pLurc a’\s/le y ran I'n"t' N |?ves[3r?ent. a” V'SilotrK uanttess novtv internal dispersion of annual returns is measured by the asset-weighted standard deviation of portfolio returns included in the
nown as iat'; rnage waireg|s erec.;'n ep eAm etrM 0 fadl L aTeh eg% asor;)s acquisttion ot su t:] a? 'a )(;at' € fglul y;s;e composite for the entire year. The composite employes a 10% significant cash flow policy which started in January 2021. A list of

management businesses known as LILgroup Asset Management. These Tormer businesses serve as tne foundation ot Llearbrdge composite and limited distribution pooled fund descriptions and a list of broad distribution pooled funds is available upon

and its Fla|m of GI.PS compllange for |r?st|t.ut|ona! accounts through prgdecessor f|rms, effective as of January 1997. In June 2008, request. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. Past

ClearBridge combined this business with its retail business to form a single GIPS firm. As of April 1, 2013, January 1, 2016, May 1, performance is not necessarily indicative of future results. Gross returns are used to calculate presented risk measures. GIPS® is

|2020tand Jtanl_gar}; 1& 2f0i4 CFiiz;{rEBTdfge ?fﬂlltates,L.C-ilqtbzl Cur(;e;ts Ilzyeg,me:: X/Ianf%/tlement, LLC,tChleangldge, LLC, (ile?rtindge a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the
a\;:iBr:;;ej;:G:r;; feirm( /k/a nfrastructure Limited) and Franklin Bissett Asset Management have become part of the accuracy or quality of the content contained herein.

. . . - . . . . . Benchmark Information: For comparison purposes, composite returns are shown against returns of the S&P 500® Total Return
Composite Information: The ClearBridge Dividend Strategy SMA composite consists of discretionary wrap accounts with an Index : P PUrP P 9
account minimum of US $25,000. Accounts within the composite seek dividend income, growth of dividend income and long- ’

For Financial Professional Use Only.
CIearBrldge Not for Distribution to the Public. 1 6

A Franklin Templeton Company Confidential and Proprietary Information.



Additional Important Information

While Franklin Templeton and our Specialist Investment Managers have environmental, sustainability, and governance ("ESG") goals and capabilities at the firm-wide level, the product referenced
is not specifically managed to an underlying ESG goal or objective and ESG considerations are not governed by the prospectus or product mandate. Some products and strategies may consider
ESG factors as part of the investment approach or analysis, without having specic ESG mandates. For more detailed information, please refer to the prospectus.

Any information, statement or opinion set forth herein is general in nature, is not directed to or based on the financial situation or needs of any particular investor, and does not constitute, and
should not be construed as, investment advice, forecast of future events, a guarantee of future results, or a recommendation with respect to any particular security or investment strategy or type
of retirement account. Investors seeking financial advice regarding the appropriateness of investing in any securities or investment strategies should consult their financial professional.

This material was created ClearBridge Investments, a registered investment advisor and Franklin Templeton, affiliated company. This material is being provided for your exclusive use and is not
appropriate for distribution to a retail audience. There are differences between institutional discretionary accounts, mutual funds and separate managed accounts which could significantly impact
performance. These include but are not limited to, differences in the amount of AUM, cash flows, customization, tax considerations, fees and expenses, and applicable regulatory requirements,
including investment and borrowing restrictions. The material is not representative of the historical or future performance of any SMA or mutual fund.

UK: Issued by Franklin Templeton Investment Management Limited (FTIML), registered office: Cannon Place, 78 Cannon Street, London EC4N 6HLTel +44 (0)20 7073 8500. Authorized and
regulated in the United Kingdom by the Financial Conduct Authority.

CIGarBrld e For Financial Professional Use Only.
g Not for Distribution to the Public.

A Franklin Templeton Company ©2025. Franklin Templeton. ClearBridge Investments is a Franklin Templeton affiliated company. Confidential and Proprietary Information. 1 7
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