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* Markets: US equities delivered strong performance over 2025's third quarter, buoyed in part by easing trade tensions ssuer ortiofo
and optimism surrounding artificial intelligence. The US Federal Reserve’s (Fed’s) interest-rate cut in September also UNITED STATES TREASURY NOTE/BOND 6.31
supported market sentiment, as did robust corporate earnings. Both the S&P 500 Index and the Nasdag Composite CHS/COMMUNITY HEALTH SYSTEMS INC 204
Index ?nded the quart'er at new record h|gh§. . ' ' ’ GOVT NATL MORTG ASSN 240
* Contributors: Allocations to both the fixed income and equity sides of the portfolio contributed to the strategy’s
absolute returns, while security selection assisted relative returns. FEDERAL HOME LOAN MORTGAGE CORP 240
* Detractors: An underweight equity allocation marginally detracted from relative returns. SOUTHERN CO/THE 2.35
* Qutlook: We maintain a neutral stance on fixed income, while continuing to favor a diversified mix across US Treasuries EXXON MOBIL CORP 2.26
(USTs), securitized products , and corporate issues. Moreover, our preference remains for selective exposure within BOEING CO 294
equities, balancing growth sectors with quality cyclicals and dividend payers. :
JPMORGAN CHASE & CO 222
Performance Review CHEVRON CORP 209
FREEPORT-MCMORAN INC 193

Franklin Income SMA (pure gross of fees) outperformed its benchmark, the Blended 50% MSCI USA High Dividend Yield
Index + 25% Bloomberg High Yield Very Liquid Index + 25% Bloomberg US Aggregate Index, for the quarter ended September
30,2025, while the strategy underperformed its benchmark on a net basis.

Over the course of the quarter, the strategy decreased its fixed income allocation and increased its equity exposure.
Fixed income allocations to the consumer discretionary, health care and industrials sectors had a positive effect on
the strategy’s absolute performance. Meanwhile, no fixed income sectors hindered returns during the period.

On an individual issuer basis, USTs, Community Health Systems and Southern Co. were the top performers within the
strategy’s fixed income positioning. In contrast, Centene and Tronox Holdings detracted from returns.

In terms of equities, the strategy benefited from positions within the health care, financials and energy sectors.
However, the consumer staples sector detracted from absolute returns.

Johnson & Johnson, AbbVie and Chevron added value within the strategy’s equity holdings. Meanwhile, Texas
Instruments, United Parcel Service and Philip Morris International detracted from returns during the period.

Outlook

tel: (800) DIAL BEN/342-5236 | franklintempleton.com

Economy: The economic growth outlook continues to be a major area of focus for the strategy. The US economy remains
resilient, but ongoing uncertainty in monetary, fiscal and trade policy could weigh on investor sentiment and the broader
economy throughout the remainder of the year. Moreover, while the labor market has incrementally cooled, unemployment
levels are still low on a historical basis. We continue to monitor financial conditions as a leading indicator of future economic
performance and Fed policy.

Equities: Following two years of narrow market breadth, we have seen a broadening out of market leadership in 2025. While
index level valuations are elevated, opportunities continue to evolve below the index levels, which we feel favors active
management. Ultimately, given current valuations, we remain selective in engaging with equities and continue to focus on
broad diversification across sectors while maintaining flexibility to capitalize on potential dislocations.

Treasuries/Government-Backed Bonds: Interest-rate volatility has declined, despite continued uncertainty regarding
tariffs and concerns about their ultimate impact on growth, inflation and corporate fundamentals. Government securities
continue to provide an attractive investment opportunity, in our view, as yields remain elevated based on recent history. We
believe they continue to offer good diversification potential and can serve as a ballast to help hedge portfolios during market
volatility.

Investment-Grade Corporate Bonds: While absolute yield levels are still attractive for an income-generating strategy,
credit spreads have contracted materially over the past year, which has decreased the attractiveness of investment-grade
corporate bonds, in our assessment. With credit spreads at historically tight levels, we believe future returns may be driven
by interest-rate moves and carry rather than further spread compression.

High-Yield Corporate Bonds: Recent market volatility resulted in a combination of wider spreads and substantially higher
yields, which has provided attractive investment opportunities, in our view. Unfortunately, this opportunity was short-lived, as
spreads have returned to cycle tights. While we think the high-yield market offers attractive yields, we remain balanced and
selective due to the potential for higher refinancing costs impacting companies’ fundamentals.
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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 344 582 7 462 9.07 758 - - - - 6.52 6/30/2019
Pure Gross of Fees 397 691 9.38 6.9 11.32 981 — — - - 873 6/30/2019
Benchmark 382 532 866 559 1138 6.78 - - - - 6.09 -

*Cumulative total returns

Benchmark(s)
Benchmark =Blended 50% MSCI USA High Dividend Yield Index + 25% Bloomberg High Yield Very Liquid Index + 25% Bloomberg US Aggregate 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 retumns
referenced above represent Pure Gross composite performance of the portfolio reduced by an annual fee of 2.08%, the maximum fee charged by Primerica Advisors to clients invested in the
strategy through the Lifetime Investment Platform wrap fee program. Total returns presented assume reinvestment of any dividends, interest income, capital gains, or other eamings. Net-of-fee
returns are reduced by a model “wrap fee” which includes trading expenses as well as investment management, administrative and custodial fees. The composite may include account(s) that
are gross of fees and pure gross of fees. Pure gross of fees do not include trading costs. Returns reflect the reinvestment of dividends and other earnings. All performance is reported in US
dollars.

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.

Franklin Templeton 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. Generally, investments offering the potential for higher returns are accompanied by a higher degree of risk. Below
investment grade bonds will have more credit risk and may be less liquid than higher-quality, investment grade bonds. Special risks are associated with foreign investing, including currency
fluctuations, economic instability and political developments and investments. Other risks inherent in this strategy include interest rate risk and credit risk. Securities markets can fluctuate
significantly in response to industry, financial or economic developments, and unexpected events, such as the spread of deadly diseases or disasters, can cause investor fear and panic, which
can adversely affect companies, sectors and the market in general. Investors should review their investment objectives, risk tolerance and liquidity needs before choosing a manager. There is no
guarantee that investment strategies will work under all market conditions and investors should evaluate their ability to invest for the long term, especially during periods of market downturns.
Because the Franklin Income SMA Portfolio includes shares of no-fee funds which may engage in a variety of investment strategies involving certain risks, the portfolio is subject to those same
risks.

Glossary
Nasdaq Composite Index is a market-capitalization-weighted index that is designed to represent the performance of NASDAQ securities and includes over 3,000 stocks. Source: Nasdag OMX.
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 MSCI USA High Dividend Yield Index is designed to reflect the performance of mid- and large-cap equities (excluding REITs) with higher dividend income, which is sustainable and
persistent, than average dividend yields of securities in the MSCI USA Index. The Bloomberg US High Yield Very Liquid Index (VLI) is a component of the US Corporate High Yield Index
designed to track a more liquid component of the U.S. dollar-denominated, high-yield, fixed-rate corporate bond market. The Bloomberg US Aggregate Bond Index is comprised of
investment-grade, U.S. dollar-denominated government, corporate, and mortgage- and asset-backed issues having at least one year to maturity. Source: MSCI makes no warranties and shall
have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI. Bloomberg Indices.

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 affiliated subadvisors of Franklin Templeton. Management is implemented by FTPPG, the designated subadvisor or, in the
case of certain programs, the program sponsor or its designee.

© 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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