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Mission

Our mission is to deliver consistently
superior investment performance. We
pursue this goal through a combination of
research-driven, fundamental investing and the
insights of our veteran portfolio managers,
some of whom have been managing the same
portfolios for decades. While our managers
work within a disciplined investment
framework, they are encouraged to follow their
own distinct management styles.

In a world that is too often focused on short-
term results, this combination of primary
research and the insight of our portfolio
managers helps ClearBridge Advisors remain
committed to delivering the long-term results
that our investors have grown to expect.

Competitive Strengths

U ClearBridge Advisors is the largest equity
manager of Legg Mason, Inc. with
approximately $52.1 billion in assets under
management

O Operates with investment independence

O A diverse, equity-focused investment
manager

U Investment processes built on proprietary,
fundamental research

U Strategies offered through a number of
investment vehicles, including mutual
funds, separately managed accounts, and
commingled funds

www.ClearBridgeAdvisors.com
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Who We Are

ClearBridge Advisors was introduced by Legg Mason, Inc. in December 2005,
after Legg Mason’s groundbreaking transaction with Citigroup. Focused on
equity investing, ClearBridge Advisors traces its asset management strengths
back over 45 years to a number of prominent firms, such as Smith Barney Asset
Management, Loeb Rhoades Asset Management, Davis Skaggs Investment
Management, Shearson Asset Management and Salomon Brothers Asset
Management.

Intellectual Capital Across the Platform

We have established a flexible matrix research structure that balances the needs of
the broader organization and the individual portfolio management teams. The
infrastructure facilitates strong communications and information sharing. Our
presence and strong relationships in the marketplace translate into significant
corporate access.

SectorAnalysts Portfolio Analysts

O Stock coverage - sector focused Q Stock coverage - generalist

O Primary support of 11 PM teams Q Primary support of PM team

Distinct

Responsibilities O Direct report to Co-Directors of

Research

Q Directreportto PM team

Q Indirect report to Co-Directors of
Research

O Employ common analytical approach to investments

Shared QO Perform maintenance of existing ideas

Responsibilities O Opportunistically find new ideas

O Communicate information and recommendations via established channels

Allinvestments involve risks, including possible loss of principal.

Past performance is no guarantee of future results.

All data is as of December 31, 2011 unless otherwise indicated.

Smith Barney Asset Management and Salomon Brothers Asset Management are marks of Citigroup Inc.
ClearBridge Advisors consists of ClearBridge Advisors, LLC and ClearBridge Asset Management Inc.
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Experience is a Clear Advantage

Our 26 portfolio managers have an average of 23 years of investment industry experience in strategies spanning a variety of investment
disciplines and all major market capitalizations.

Value Blend Growth
AllCap All Cap Value* All Cap All Cap Growth*
$6,345.5 $219.5 $13,286.6

Large Cap Large Cap Value* Large Cap Core* Large Cap Growth*
$4,460.8 $7,290.5 $5,759.4
Mid Cap Growth

Mid Cap Small Cap Value Mid Cap Core Small Cap Growth

Small Cap $494.9 $1,209.3 $927.6
Environmental
Specialty Limited Partnership Convertibles Income Solutions International ADR*  Social & Governance MLP/Other
$4.0 $141.0 $7,573.8 $446.7 $819.7 $3,108.5

*Available as ClearBridge Environmental, Social and Governance Strategy.

Intellectual Capital Institutional Client Servicing
0 159 employees, including 56 investment - Centralized team of 8 client service
professionals professionals provides personalized value-

added service
U Customized client service and reporting to
meet diverse client needs
Investment Services

RETAIL INSTITUTIONAL

Muyal Fupds .~~~ MuyalFupds
Separately Managed Accounts Separately Managed Accounts

Investments within Section 529 College Saving Plans Other Commingled Funds

Variable Insurance Trusts
Investments within 401(k) and other qualified retrement plans

FOCUSED ON QUALITY. GUIDED BY FUNDAMENTALS

In the world of institutional investing, the best approach is the one most clearly defined. ClearBridge Advisors offers the clarity of philosophy,
process, and above all, the insight of our experienced investment professionals. To learn more about our centralized research infrastructure,
specialized sector analysts and portfolio managers, please contact Evelyn Smyth at 1.800.691.6960 or visit our website,
www.ClearBridgeAdvisors.com.

For Retail Separately Managed Accounts, Legg Mason Private Portfolio Group, LLC (‘LMPPG"), an affiliate of Legg Mason, Inc. and ClearBridge Advisors, serves as the coordinating portfolio
manager and in this role manages client portfolios based on investment instructions provided by ClearBridge Advisors, LLC.
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