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Key Takeaways 
Markets: During the third quarter, volatility in both equity and Treasury markets remained relatively subdued. Risk •
assets performed well, with the S&P 500 Index reaching new highs and credit spreads tightening. US job growth 
weakened in August, with nonfarm payrolls rising by 22,000 jobs—lower than July’s upwardly revised figure of 79,000 
(from 73,000). The Federal Open Market Committee (FOMC) lowered its policy rate by 25 bps at its September meeting, 
setting the target range for the federal funds rate at 4.00% to 4.25%. 
Contributors: Duration positioning was beneficial for performance.  •
Detractors: There were no meaningful detractors from returns over the period.  •
Outlook: U.S. financial conditions are largely supportive, which, alongside fiscal loosening and solid household balance •
sheets, points toward a positive foundation for growth. Headwinds remain, including doubts over the state of the U.S. 
labor market, core inflation lingering close to 3% and the potential lagged impact of tariffs. This backdrop should keep 
the Federal Reserve on a rate-cutting path, albeit with a cautious view of the inflation outlook.. 

Performance Review 
Tactical duration positioning, which was net long overall, contributed to performance. •
There were no meaningful detractors from returns over the period. •
Yield curve positioning, sector allocation and security selection did not meaningfully impact the strategy’s relative •
performance during the quarter. 

Outlook 
Western Asset’s outlook remains constructive, though we recognize that growth momentum is tempered by uncertainty in •
areas such as inflation, central bank policy, geopolitics and fiscal sustainability. 
Fiscal vulnerabilities and persistent inflation may see the yield curve steepen further. European growth is expected to benefit •
from German and E.U. fiscal support with the European Central Bank judging the eurozone economy to be “in a good place.” 
We continue to focus on disciplined, fundamental, relative value investing, seeking pockets of opportunity in fixed income •
while remaining mindful of technical and macroeconomic risks. 
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Average annual total returns (%) - as of September 30, 2025-PRELIMINARY 

 

*Cumulative total returns 

Benchmark(s) 
Benchmark =Bloomberg U.S. Intermediate Treasury 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 1.97%, the maximum fee charged by Primerica to clients invested in the Lifetime 
Investment platform wrap fee program. 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 (1.50%) annually, prorated to a monthly ratio. Actual fees may vary. For fee schedules, contact your financial professional, or if you enter into an 
agreement directly with Franklin Templeton Private Portfolio Group, LLC (“FTPPG”), refer to FTPPG’s Form ADV disclosure document. 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 strategy 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. 
Western Asset Management Company, 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. Fixed income securities involve interest rate, credit, inflation and reinvestment risks, and possible loss of principal. As 
interest rates rise, the value of fixed income securities falls. Asset-backed, mortgage-backed or mortgage-related securities are subject to prepayment and extension risks. 

Glossary 
The yield curve shows the relationship between yields and maturity dates for a similar class of bonds. 
The Eurozone, officially known as the Euro area, is a geographic and economic region that consists of all the European Union countries that have fully incorporated the euro as their national 
currency. 
The Federal Reserve Board (“Fed”) is responsible for the formulation of policies designed to promote economic growth, full employment, stable prices and a sustainable pattern of 
international trade and payments. 

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 Bloomberg U.S. Intermediate Treasury Index is composed of all public obligations of the U.S. Treasury. This index has an average current maturity of3.69 years (average maturity may vary 
over time). Source: 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 one or more of the following Franklin Templeton affiliated sub-advisors: Western Asset Management Company, LLC. 
Management is implemented by FTPPG, the designated sub-advisor or, in the case of certain programs, the program sponsor or its designee. 
Western Asset Management Company, LLC is a Franklin Templeton affiliated company. 
© Franklin Templeton. All 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.

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 0.75 1.74 3.84 1.53 2.48 -1.12 -0.14 -0.07 0.94 1.38 2.02 12/31/1994
Pure Gross of Fees 1.24 2.74 5.36 3.53 4.49 0.83 1.82 1.90 2.93 3.37 4.02 12/31/1994
Benchmark 1.26 2.74 5.29 3.50 4.34 0.34 1.55 1.67 2.72 3.22 3.93 —

WA7-QCPLT 0925

Western Asset GSM 7-Year Portfolios as of September 30, 2025


