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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 subadvisors: Western Asset Management
Company, LLC. Management is implemented by FTPPG, the designated subadvisor or, in the case of certain programs, the program sponsor or its designee.

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.
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Your trusted partner for what's ahead ™

For our clients, we are:

Invested in
understanding
clients’ strategic
priorities, goals, and
challenges to deliver
unique solutions

Focused on
providing clients
with insights to help
them better manage
portfolios

@D

Committed to
preserving

the deep subject
matter expertise that
provides an
investment edge

Dedicated to helping
clients remain on the
cutting-edge of both
markets and
technology

75+

Investment
specialists

Strategic
partners

$1.6tn
Client

goals

10

Thought
leaders

Innovation
drivers

1,600+

150

1. AUM is in USD as of 30 September 2025. Total AUM of $1.6tn includes $78.5 Billion in cash management that is not represented here.
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investment
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25+ countries
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Investment specialisation across public and private markets

Our Investment Capabilities (USD Billion) Our Investment Managers Asset Classes
S IR T Wm0
Equity @ $685.9 Fixed Income @  $438.5 ' nKin Templeton (1947) o600
Emerging/Frontier Bank Loans Alcentra (2002) ‘
Global Corporate Credit
Preferred/Convertibles Currencies Benefit Street Partners (2008) ’
Sector Government
Shariah Multi-Sector Brandywine Global (1986) ‘ .
Single Country Equity Municipals .
Thematic Securitised Clarion Partners (1962) '
US Equity Sustainable Bonds ClearBridge Investments (2005) o
I 4@ - IF ,

] — ) Lexington Partners (1994) .
Alternatives @ $263.9 Multi-Asset @ $194.4
Alternative Credit Balanced Putnam Investments (1937) ‘
Digital Assets Income
Hedged Strategies Managed Volatility Royce Investment Partners (1972) ‘
Private Equity Model Portfolios Western Asset (1971) .
Real Estate Target Date
Secondaries Target Risk
Venture Capital Target Volatility

Complemented by innovations in
Sustainable and Impact investing, ETFs, Custom Indexing,
Frontier Risk Alternatives, and others

1. AUM is in USD as of 30 September 2025.



Western Asset Management Approach and Philosophy

WESTERN ASSET

Western Asset is a global investment management firm committed to understanding the needs of
each client, identifying investment solutions, and delivering superior long-term investment results

Team-managed Investment Philosophy Objective-Driven Core Fixed Income Enhance Income

approach Long-term, fundamental Investing - Intermediate - Short-Duration High
. Team unites groups of value discipline Seeks to: . Core Income
specialists dedicated - Bottom-up - Protect from rising rates c ) i - Emerging Markets Debt
to different market Too-d _ _ - Core Full Discretion
- lop-down - Protect from inflation - High Yield

sectors

- Each group of sector
specialists utilizes its
expertise in bottom-up
analysis of each
portfolio sector

Diversified strategies
- Depth of resources

- Global

Integrated analytics and

risk management

- Relative value analysis

. Transparency and
communication

Not all Western Asset strategies have an ESG objective.

- Preserve capital

- Diversify globally

- Hedge liabilities

- Enhance income

- Generate tax-free income
- Generate total return

- Achieve ESG objectives

- Investment-Grade Credit

- Agency Mortgage-Backed

Generate Total Return
. Total Return

Unconstrained

. Global Total Return
. Global Multi-Sector

- Dynamic Fixed Income

- Diversified High Income

. Structured

Products/REIT/ CLO

Increase Alpha
- Global Credit Absolute
Return

- Macro Opportunities

- Credit Opportunities Hedge Liabilities
- MBS Opportunities + Long Duration
- Emerging Market - Long Credit

- Liability-Driven Investing

- Tail Risk Management



Western Asset Municipal Bond Ladders Portfolios

Overview

The Western Asset Municipal Bond Ladders are designed to
deliver tax-free income opportunities while preserving capital and
reducing interest rate risk by investing in laddered municipal
bonds. The strategy invests in a diversified portfolio of credit-
monitored investment-grade municipal securities with equally
weighted maturities from 1-15 or 1-30 years.

Objectives

The strategy seeks to maintain a competitive level of tax-free income
while preserving principal by investing— and reinvesting — in a well-
diversified portfolio of investment-grade municipal bonds with laddered
maturities.

We believe:

- Laddered portfolios may offer advantages over self-managed
portfolios in creating a stable stream of income.

- Ladders represent a disciplined approach that allows investors to
manage changes in interest rates.

- Credit monitoring may enhance income by providing opportunities
to allocate across the full range of investment-grade securities.

- A diversified set of municipal bonds with staggered maturities and
coupon stream may provide continued opportunities for
reinvestment.

What are the risks?

WESTERN ASSET

Key differentiators
- Team-managed approach.

o Team unites groups of specialists dedicated to different market
sectors.

o Each group of specialists draws on its distinctive expertise in the
bottom-up analysis of its respective sector, to efficiently implement
and monitor the portfolios.

- In-depth bond research.
o Looks across sectors and issues to select attractive income

opportunities and ensure diversification when reinvesting cash
flows.

- Overseen by a fixed income leader.

o A highly regarded proprietary credit research team that selects and
monitors holdings.

o Over four decades of municipal bond trading, with access to the
full inventory of municipal offerings and the ability to purchase
quality securities.

o Exclusive focus on fixed income management.

o Long tenure in managing separately managed accounts in taxable
and tax-exempt markets.

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. Liquidity risk exists when securities or other

investments become more difficult to sell, or are unable to be sold, at the price at which they have been valued. Portfolios focused on a single state are
subject to greater risk of adverse economic and regulatory changes than a geographically diversified portfolio. 5
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Why invest in a Municipal Bond Ladders? WS TERN ASSET

How reinvesting can Initial principal investment $200K ($6.6K per year x 30 years)
advance the ladder As bonds in each rung ofthe ladder mature, the principal plus interest are typically reinvested into longer-maturing, higher-yielding securities.

+ Help minimize impact of
rising rates by allowing

municipal bonds to roll rRNHEHEEREE 318(3(8]8 3
ucpao.soo. OOOOOO o
down curve until maturity o N| N ] N §) N N RIK|IKIK|K
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The investment process may change over time. There is no guarantee that the manager’s investment process will be successful. For illustrative purposes only.
Minimum initial investment may vary.

The investment process may change over time. There is no guarantee that investment objectives will be achieved.
Diversification does not assure a profit or protect against market loss.
The chart shown is for illustrative purposes only. 6



Western Asset Municipal Bond Ladders Portfolios
Investment process WESTERN ASSET

Build portfolio from credit-monitored

Identify attractive sectors and :
approved list

Identify term structure of ladder

industries
Term structure _
.~ Sector and issue decision Review/sell process
* Purchase municipal bonds . . .
maturing at regular intervals from +  Employ in-depth research to uncover yield * Monitor credits constantly, despite
1-15 or 1-30 years' opportunities across the investment-grade intent to hold all securities until maturity
+ Hold securities to maturity and rating spectrum * Reexamine whether a particular
reinvest back out at longest *  Winnow portfolio candidates using investment should continue to be held
maturity rung of ladder proprietary credit analysis when the issuer’s ability to pay the

* Manage reinvestment risk by ggu‘;(tm or repay upon maturity is in
u

staggering maturities and coupon
streams across a diverse mix of
sectors and issuers

10ther options may be available.
The investment process may change over time. The characteristics set forth are intended as a general illustration of some of the criteria the strategy team considers in

selecting securities for client portfolios. There is no guarantee investment objectives will be achieved.
7



Municipal Bond Ladders (1-15 Years) portfolio )
characteristics WESTERN ASSET
As of 9/30/2025

Average Life

Portfolio %

0to1 Year 13.92
1to 3 Years 17.67
3to 5 Years 15.95
5to 7 Years 13.79
7 t0 10 Years 13.71
10 to 15 Years 24.96

Source: Western Asset. Portfolio characteristics are based on a representative account and are subject to change at any time. Portfolio characteristics of individual client portfolios in the program may differ,
sometimes significantly, from those shown above. Please see appendix for term definitions.

This information does not constitute, and should not be construed as, investment advice or recommendations with respect to the credit qualities or maturity structures listed and should not be used as a sole
basis to make any investment decisions. 8



Municipal Bond Ladders (1-15 Years) portfolio

characteristics WESTERN ASSET
As of 9/30/2025

Credit Quality (%) Municipal B<>(:fi1|5-a:ed;l'ss) Characteristics (%) Municipal Bo(r1|fi1 I5-aYdeda?-;s)

AAA 8.75 Effective Duration 5.21 Years

AA 69.09 Yield to Worst 3.23%

A 2215 Current Yield 3.67%
Weighted Average Life 5.86 Years
Cash Flow 3.17%

Credit quality is a measure of a bond issuer’s ability to repay interest and principal in a timely manner. The credit ratings shown are based on each portfolio security’s rating as provided by the following
Nationally Recognized Statistical Rating Organizations (‘NRSRO”): Standard and Poor’s (“S&P”), Moody’s Investors Service (“Moody’s”), Fitch Ratings, Ltd. In the event a portfolio security is rated by
more than one NRSRO, the higher rating is shown. In the case where a security is not rated by an NRSRO, these are listed as “Non Rated”. The credit quality of the investments in the Portfolio does not
apply to the stability or safety of the Portfolio. These ratings may change over time. The Portfolio itself has not been rated by an NRSRO.
Source: Western Asset. Portfolio characteristics are based on a representative account and are subject to change at any time. Portfolio characteristics of individual client portfolios in the program may
differ, sometimes significantly, from those shown above. Please see appendix for term definitions. This information does not constitute, and should not be construed as, investment advice or

recommendations with respect to the credit qualities or maturity structures listed and should not be used as a sole basis to make any investment decisions.



Municipal Bond Ladders (1-30 Years) portfolio )
characteristics WESTERN ASSET
As of 9/30/2025

Average Life

Portfolio %

0to1 Year 3.02
1to 3 Years 8.71
3to 5 Years 8.22
5to 7 Years 13.69
7 t0 10 Years 5.29
10 to 15 Years 25.94
>15 Years 35.13

Source: Western Asset. Portfolio characteristics are based on a representative account and are subject to change at any time. Portfolio characteristics of individual client portfolios in the program may differ,
sometimes significantly, from those shown above. Please see appendix for term definitions.

This information does not constitute, and should not be construed as, investment advice or recommendations with respect to the credit qualities or maturity structures listed and should not be used as a sole
basis to make any investment decisions. 10



Municipal Bond Ladders (1-30 Years) portfolio

characteristics

As of 9/30/2025
Credit Quality (%) Municipal B(’(';f’:,'ga{f'ed;f)
AAA 6.90
AA 75.68
A 17.42

Characteristics (%)

WESTERN ASSET

Municipal Bond Ladders
(1-30 Years)

Effective Duration
Yield to Worst

Current Yield
Weighted Average Life
Cash Flow

9.14 Years
3.92%
3.87%

11.54 Years
3.72%

Credit quality is a measure of a bond issuer’s ability to repay interest and principal in a timely manner. The credit ratings shown are based on each portfolio security’s rating as provided by the following
Nationally Recognized Statistical Rating Organizations (‘NRSRO”): Standard and Poor’s (“S&P”), Moody’s Investors Service (“Moody’s”), Fitch Ratings, Ltd. In the event a portfolio security is rated by
more than one NRSRO, the higher rating is shown. In the case where a security is not rated by an NRSRO, these are listed as “Non Rated”. The credit quality of the investments in the Portfolio does not
apply to the stability or safety of the Portfolio. These ratings may change over time. The Portfolio itself has not been rated by an NRSRO.
Source: Western Asset. Portfolio characteristics are based on a representative account and are subject to change at any time. Portfolio characteristics of individual client portfolios in the program may
differ, sometimes significantly, from those shown above. Please see appendix for term definitions. This information does not constitute, and should not be construed as, investment advice or

recommendations with respect to the credit qualities or maturity structures listed and should not be used as a sole basis to make any investment decisions.

11



Investment management team Wi TERN ASSET

Western Asset Management is one of the world's leading global fixed income managers. Founded in
1971, the firm is known for team management and proprietary research, supported by robust risk
management and a long-term fundamental value approach.

12



Definitions

Term Definitions

Maturity is the date at which a debt instrument is due and payable. A bond due to
mature on January 1, 2025, will return the bondholder’s principal and final interest
payment when it reaches maturity on that date. Bond yields are frequently
calculated on a yield-to-maturity basis.

Duration (Modified Duration) is the measure of the price sensitivity of a fixed
income security to an interest rate change of 100 basis points. Calculation is based
on the weighted average of the present values for all cash flows.

Yield to Worst (YTW) is based on a portfolio’s current holdings on one specific day,
is gross of all portfolio expenses, and is calculated based on assumptions that
prepayment occurs if the bond has called or put provisions, and the issuer can offer a
lower coupon rate based on current market rates. If market rates are higher than the
current yield of a bond, the YTW calculation will assume no prepayments are made,
and YTW will equal the yield to maturity. The YTW will be the lowest of yield to
maturity or yield to call (if the bond has prepayment provisions). The YTW of a bond
portfolio is the market-weighted average of the YTWs of all the bonds in the portfolio.
Yield to Worst is calculated without the deduction of fees and expenses.

Insured municipal bonds are ones where scheduled interest and principal
payments are guaranteed by AAA-rated municipal bond insurers.

General Obligation municipal bonds are backed by the credit and taxing power of
the issuing jurisdiction rather than the revenue of a given project.

Revenue bonds are municipal bonds supported by the revenue from a specific
project.

Pre-refunded bonds are municipal bonds that are generally backed or secured by
U.S. Treasury bonds.

Effective Duration is a duration calculation for bonds with embedded options.
Effective duration takes into account that expected cash flows will fluctuate as
interest rates change.

Average Maturity is the average length of maturity for all fixed-rate debt instruments
held in a portfolio.

Average Coupon based on the portfolio’s underlying holdings, which may differ and
are subject to change. Coupon rate is the annual coupon payments paid by the
issuer relative to a bond’s face or par value. Average Coupon is calculated
without the deduction of fees and expenses.

WESTERN ASSET

Yield to Maturity - The rate of return anticipated on a bond if it is held until the
maturity date. The calculation of YTM takes into account the current market price,
par value, coupon interest rate and time to maturity. Yield to Maturity is calculated
without the deduction of fees and expenses.

Weighted Average Life - An estimate of the number of years to maturity, taking the
possibility of early payments into account, for the underlying holdings.

The Sharpe Ratio is a risk-adjusted measure that is calculated using standard
deviation and excess return to determine reward per unit of risk. The higher the
Sharpe Ratio, the better the portfolio’s historical adjusted performance.

Alpha is a measure of the difference between actual returns and expected
performance, given the level of risk as measured by Beta, where Beta measures
sensitivity to benchmark movements.

R-Squared measures the strength of the linear relationship between the portfolio and
its benchmark. R-squared at 1.0 implies perfect linear relationship and zero implies
no relationship exists.

Standard Deviation is a measure of the variability of returns; the higher the standard
deviation, the greater the range of performance (i.e., volatility).

The Capture Ratios measure a manager’s composite performance relative to the
benchmark, considering only those months that are either positive (Up) or negative
(Down) for the benchmark.

An Up-Market Capture Ratio greater than 1.0 indicates a manager who has
outperformed the benchmark in the benchmark’s positive months.

A Down-Market Capture Ratio of less than 1.0 indicates a manager who has
outperformed the relative benchmark in the benchmark’s negative months.

13
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(800) DIAL BEN/342-5236

At Franklin Templeton, everything we do has a single focus: to deliver better client outcomes.
. We have deep expertise across equity, fixed income, alternatives, multi-asset solutions and cash strategies

. We offer an unmatched range of specialist investment managers, consisting of more than 1,500 investment
professionals

. Over 75 years of experience in identifying opportunities and delivering investment solutions to clients.

franklintempleton.com

Investments for the program(s) discussed herein are traded Frimarily in U.S. markets and unless otherwise noted, equity and fixed income investments for
such program(s) are primarily of U.S. issuers. In addition, unless otherwise noted, indexes referred to herein represent groups of securities that are issued
primarily by U.S. issuers.

IMPORTANT TAX INFORMATION:

Franklin Templeton, its affiliates, and its employees are not in the business of providing tax or legal advice to taxpayers. These materials and any tax-
related statements are not intended or written fo be used, and cannot be used or relied upon, by any such taxpayer for the purpose of avoiding tax
penalties or complymg with any applicable tax laws or regulatlons. Tax-related statements, if any, may have been written in connection with the “promotion
or marketing” of the transaction(s) or matter(s) addressed by these materials, to the extent allowed by applicable law. Any such taxpayer should seek
advice based on the taxpayer's particular circumstances from an independent tax advisor.

Investments are not obligations of, and are not guaranteed by, FTPPG or any other Franklin Templeton affiliate or subsidiary; are not FDIC or
government insured; and are subject to risks, including possible loss of the principal amount invested. Professional money management may
not be suitable for all investors.

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 strateg%/ or type of retirement account. Investors seeking
financial advice regarding the appropriateness of investing in any securities or investment st

© Franklin Templeton. Western Asset Management Company, LLC is a Franklin Templeton affiliated company. SMA0058 WMB PB 09/25

rategies should consult their financial professional.

16
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