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Key Takeaways

* Markets: U.S. equities continued their momentum in the third quarter, with the S& 500 Index up 8.1% and the
benchmark Russell Midcap Growth Index increasing 2.8%. Investor optimism was fueled by better-than-feared tariff
outcomes, the passing of the One Big Beautiful Bill Act, a Fed rate cut and robust corporate earnings.

* Contributors: Holdings in AppLovin, TE Connectivity L3Harris Technologies and TKO. Stock selection in information
technology (IT) and financials.

* Detractors: Holdings in Vertex Pharmaceuticals, Chipotle Mexican Grill, HubSpot and an underweight to Roblox. Stock
selection in communication services, consumer discretionary and materials.

* Outlook: Monetary easing and potential regulatory changes could provide tailwinds in 2026, but we appreciate that
many stocks have begun to price in a more optimistic environment and remain cognizant of a number of economic and
geopolitical risks that could derail the market’s current momentum.

Performance Review

* The Portfolios outperformed the benchmark (gross and net of fees), supported by a broad base of contributors, reflecting our
commitment to diversified growth rather than a reliance on a few standout names or contributing factors.

AppLovin, a software-based platform for advertisers to enhance the marketing and monetization of their content. AppLovin
shares rose on solid second quarter earnings, with sustained growth from the company’s core gaming business and
increased optimism around catalyst driven growth in its emerging e-commerce business. Also in IT, TE Connectivity was a
strong contributor on the strength of its Al-enabled sensors and embedded systems while Palantir contributed meaningfully,
as its role in infrastructure software positioned it to capitalize on the accelerating adoption of Al across industries.

Defense contractor L3Harris benefited from heightened demand for spending on air and missile defense as well as appetite
for investment in communication and space capabilities. Media company TKO delivered a solid quarter and struck an
attractive seven-year deal with Paramount for its UFC rights, highlighting the value for premium content.

The quarter saw pockets of weakness among consumer discretionary holdings like Chipotle, CAVA and Airbnb, reflecting
macro uncertainty and a softer spending environment. We did see bright spots such as outperformance of off-priced retailer
TIX.

Application software names such as HubSpot and ServiceNow also faced pressure as concerns around Al disintermediation
continued to weigh on the sector. That said, we have reduced our exposure to this area within technology.

The Portfolios added four new positions. On Holding, a disruptive Swiss designer of premium footwear and apparel is well-
positioned to continue gaining market share through a combination of growing its brand awareness and wholesale presence.
Also in the disruptor category, we added Roblox, the leading user-generated gaming platform experiencing a re-acceleration
in growth due to improved discovery algorithms and Al driving increased velocity of game development.

Natera, in the health care sector, specializes in DNA testing across oncology, women’s health and organ health. We believe
Natera has a long runway for growth as adoption of minimal residual disease testing, a nascent post-cancer treatment area,
increases. XPO, the fourth largest less than truckload (LTL) provider in North America, adds cyclical growth. Under new
leadership, XPO is improving service levels and pricing.

We stayed disciplined in exiting positions where our investment thesis had evolved from its original premise. We exited
UnitedHealth Group, which has been in the portfolio for several decades, providing steady returns to shareholders. We are
concerned that the challenges the company faces, particularly at its health services unit Optum, will take time to address.

Outlook

* Looking ahead, we remain focused on maintaining a balanced portfolio that can capture upside in strong markets while
providing downside risk management during periods of volatility. While monetary easing and potential regulatory changes
could provide tailwinds in 2026, we appreciate that many stocks have begun to price in a more optimistic environment and
remain cognizant of a number of economic and geopolitical risks that could derail the market’s current momentum.

* While consistent in applying our orientation as long-term investors, we remain vigilant in monitoring stock-specific and
sector allocations, trimming positions in areas facing headwinds or where valuation has become more extended and
reallocating capital to opportunities with more attractive risk-reward profiles. This disciplined approach ensures that the
Portfolios maintain a healthy balance between offensive growth drivers and defensive stability, positioning it to perform well
across a range of market scenarios.

Top Equity Issuers (% of Total)

Holding Portfolio
Broadcom Inc 718
TE Connectivity PLC 5.81
Vertex Pharmaceuticals Inc 431
Autodesk Inc 414
TJX Cos Inc/The 387
Crowdstrike Holdings Inc 333
Vertiv Holdings Co 329
Johnson Controls International plc 3.03
AppLovin Corp 2.63
Robinhood Markets Inc 2.62
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Average annual total returns (%) - as of September 30, 2025-PRELIMINARY

Composite 3-Mo* 6-Mo* YTD* 1-Yr 3-Yr 5-Yr 10-Yr 15-Yr 20-Yr 25-Yr Inception Inception Date
Net of Fees 507 2478 1547 19.65 1692 922 895 10.69 832 738 1092 12/31/1993
Pure Gross of Fees 559 26.00 1720 22.05 1928 1143 116 1293 10.62 9.57 1316 12/31/1993
Benchmark 278 2149 12.84 202 2285 126 13.37 1344 10.70 748 1045 -

*Cumulative total returns

Benchmark(s)

Benchmark =Russell Midcap Growth Index

The strategy returns shown are preliminary composite returns, subject to future revision (downward or upward).
Past performance is not a guarantee of future results. An investment in this strategy can lose value. Please visit www.franklintempleton.com for the latest performance figures.
Investors cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges.

Fees: Returns for periods less than one year are not annualized. Pure gross of fee returns do not reflect the deduction of any expenses, including transaction costs. Net Composite Returns
referenced above represent Pure Gross Composite performance of the portfolio reduced by an annual fee of 2.04%, the maximum fee charged by Primerica Advisors to clients invested in the
strategy through the Primerica Advisors Lifetime Investment Program wrap fee program. Net of Fee returns presented within marketing materials created prior to 3/31/2020 were shown reflecting
a maximum fee charged by Primerica Advisors to clients of 2.07%. The Net of fee composite returns presented in the attached strategy GIPS Report 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. Returns reflect the reinvestment of dividends and other earnings. All
performance is reported in US dollars. Management and performance of individual accounts may vary for reasons that include the existence of different implementation practices and model
requirements in different investment programs.

The composite is comprised of accounts that are separately managed accounts (SMAs) managed in accordance with the strategy.

For investors that access strategies through the Primerica Advisors Lifetime Investment Program, Primerica Advisors or its service providers, not Franklin Templeton Private Portfolio Group, LLC
(FTPPG), is responsible for implementing the strategy in your account. Gross performance of the strategy, as implemented by Primerica Advisors, will vary from FTPPG’s composite performance.
Net performance for individual investors will vary based on the fees charged by Primerica Advisors, as well as Primerica Advisors’ management of its program and each client’s account.

ClearBridge Investments, LLC claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute
does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

To obtain specific information on available products and services or a GIPS Report, contact your Franklin Templeton separately managed account sales team at (800) DIAL
BEN/342-5236.

What are the Risks?

All investments involve risks, including possible loss of principal. Equity securities are subject to price fluctuation and 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. The portfolio is non-diversified and may invest in a relatively small number of issuers, which may negatively impact
the performance and result in greater fluctuation in value. The managers’ environmental, social and governance (ESG) strategies may limit the types and number of investments available
and, as a result, may forgo favorable market opportunities or underperform strategies that are not subject to such criteria. There is no guarantee that the strategy’s ESG directives will be
successful or will result in better performance. Derivative instruments can be illiquid, may disproportionately increase losses, and have a potentially large impact on performance.

Glossary
The S&P 500 Index features 500 leading U.S. publicly traded companies, with a primary emphasis on market capitalization. Source: © S&P Dow Jones Indices LLC. All rights reserved.

Important Information

The information provided is not a complete analysis of every material fact regarding any country, market, industry, security or portfolio. Because market and economic conditions are subject to
change, comments, opinions and analyses are rendered as of the date of this material and may change without notice. A portfolio manager’s assessment of a particular security, investment or
strategy is not intended as individual investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any investment strategy; it is intended only to provide
insight into the portfolio’s selection process. Holdings are subject to change.

These materials are being provided for illustrative and informational purposes only. The information contained herein is obtained from multiple sources that are believed to be
reliable. However, such information has not been verified, and may be different from the information included in documents and materials created by the sponsor firm in whose
investment program a client participates. Some sponsor firms may require that these materials be preceded or accompanied by investment profiles or other documents or
materials prepared by such sponsor firms, which will be provided upon a client’s request. For additional information, documents and/or materials, please speak to your Financial
Professional or contact your sponsor firm.

Franklin Templeton (FT) is not undertaking to provide impartial advice. Nothing herein is intended to provide fiduciary advice. FT has a financial interest.
The Russell Midcap Growth Index measures the performance of the mid-cap growth segment of the U.S. equity universe. Source: FTSE.
Important data provider notices and terms available at www.franklintempletondatasources.com. All data is subject to change.

Separately Managed Accounts (SMAs) are investment services provided by Franklin Templeton Private Portfolio Group, LLC (FTPPG), a federally registered investment advisor. Client portfolios
are managed based on investment instructions or advice provided by one or more of the following Franklin Templeton affiliated sub-advisors: ClearBridge Investments, LLC. Management is
implemented by FTPPG, the designated sub-advisor or, in the case of certain programs, the program sponsor or its designee.

ClearBridge Investments, LLC is a Franklin Templeton affiliated company.
© Franklin Templeton. Al rights reserved.

This material is intended for informational purposes only, and it is not intended to be relied on to make any investment decision. Franklin Templeton, LLC, is not affiliated with Primerica or PFS
Investments, Inc.
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