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KEY FACTS PORTFOLIO CHARACTERISTICS & As of December 31, 2011
Portfolio Management Team: Richard Freeman, Evan Bauman RISK STATISTICS '*

Characteristics Representative Portfolio Russell 3000 Growth Index
Fundamental Research Platform: PIE Ratio (faiing 12 mos) 145 15.7
o A shared research platform, consisting of experienced analysts who gﬁ;;i%f(brward 12mos) 133 1:2
support portfolio management EPS Growth Next 3-5 Years (%) 125 144
o Coverage for sector analysts includes the top 300-400 existing holdings Weighted Median Market Cap ($ bn) 27 317
and 100-150 opportunistic ideas Weighted Average Market Cap ($ bn) 26.3 88.9
Experience: Senior Portfolio Manager Richard Freeman has 35 years of Esiiend Yield 1?? 2?2
investment industry experience ' '
3 Year Risk Statisti C it R 11 3000 Growth Ind
Benchmark: Russell 3000 Growth Index Stncard Deviton (% 0 Ty
Performance: The Institutional Aggressive Growth Composite ?P:;Ei:;’:?o, %) 333 0'9.9.
outperformed the Russell 3000 Growth Index over the 1-, 3-, 7- and 10 year R 0.89
annualized periods ending December 31, 2011 (gross of fees)? Alpha (%) 0.15
OBJECTIVE: el 113
Seeks capital appreciation?
PHILOSOPHY & STRATEGY 1
The team believes attractive results may be achieved by investing in large, TOP TEN HOLDINGS
mid and small-size companies that offer long-term earnings growth prospects.
The team’s investment style is based on ] :
o Emphasis on individual security selection Security _( %) of Tot'al
o Diverse investments across industries Representative Portfolio
o Emerging growth companies that have: .
= Passed their "start-up" phase Biogen idec Inc. 9.91
= Positive earnings UnitedHealth Group Inc. 9.21
= The prospect of achieving significant profit gains two to three Anadarko Petroleum Corp. 8.38
years after acquisition A I 590
o Consideration of whether a company may benefit from: mgen nc. . )
= New technologies, products or services Comcast Corp. (CI A Special) 5.24
= New cost-reducing measures Weatherford International Ltd. 4.66
= Changesin managgment , Core Laboratories N.V. 3.95
= Favorable changes in government regulations ,
INVESTMENT PROCESS ForestLaboratories Inc. 3.64
SanDisk Corp. 3.10
Initial Universe Emerging growth companies Tyco International Ltd. 2.59
Total 56.58
Stp S Total Number of Holdings 57
Fundamental Research & to grow significantly over the next
Bottom-up Security Selection 2-3 years
Step 2: Construct a portfolio with superior SECTOR WEIGHTINGS '

Portfolio Construction Gt FE R

Representative Russell 3000 Growth Relative

Step 3: Allow growth potential of holdings to Sector Portfolio (%) Index (%) Weight (%)

Hold & Monitor develop Health Care 35.1 114 237

Consumer Discretionary 19.6 14.2 54

Step 4: Energy 19.3 10.9 8.4

R Monitor and manage portflc risk Information Technology 140 277 137

Industrials 78 13.0 5.2

1 Source: FactSet. Representative portfolio characteristics, holdings, sector weightings, Financials 24 45 21
turnover and market capitalization are based on a representative portfolio and are subject to ’ ’ ’

change at any time. Holdings, sector weightings, market capitalization, turnover and portfolio Materials 1.2 5.2 -4.0

characteristics of individual client portfolios may differ, sometimes significantly, from those }

shown. This information does not constitute, and should not be construed as, investment advice Consumer Staples 0.0 122 122

or recommendations with respect to the securities and sectors listed. Telecommunication Services 0.0 0.9 -0.9

P/E ratios are weighted harmonic average. Price/Book is weighted average. Utlities 0.0 0.1 0.1

Cash 06 0.0 0.6

2 There is no guarantee that the Portfolio’s objective will be met.
3 Past performance is no guarantee of future results. Please see GIPS endnotes.




INSTITUTIONAL AGGRESSIVE GROWTH COMPOSITE AVERAGE ANNUAL TOTAL RETURN (GROSS OF FEES)
RISK VS. REWARD: 3 - YEAR PERIOD
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Performance source: Internal.
Benchmark source: Frank
Russell. Past performance is no
guarantee of future results.

Russell® and Russell 3000®
Growth Index are
trademark/service marks of the
Frank Russell Company. Further
distribution is prohibited.

Neither ClearBridge Advisors,
LLC nor its information providers
are responsible for any damages
or losses arising from any use of
this information.

ClearBridge Advisors, LLC

620 Eighth Ave., 48th Floor
New York, New York 10018
Phone: 1-800-691-6960

www.ClearBridgeAdvisors.com
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ENDNOTES:

Institutional Aggressive Growth

Annualized Returns:

Net-of-fees 2.0% 19.3% 0.2% 2.2%
Gross-of-fees 2.8% 20.2% 1.0% 3.2%
Russell 3000 Growth 2.2% 18.1% 25% 2.7%

Forpurposes of compliance with GIPS, the "firm" is defined as ClearBridge Advisors, which encompasses all assets managed oradvised on a discretionary ornon-
discretionary basis by ClearBridge Advisors, LLC and ClearBridge Asset ManagementInc (collectively, "ClearBridge Advisors"). In June 2008, ClearBridge Advisors
combined its separate institutional and retail firms to form a single GIPS firm, CBA. The two predecessor firms were "ClearBridge Advisors Institutional” and
"ClearBridge Advisors Retail". ClearBridge Advisors Institutional ("CBA-Inst") encompassed ClearBridge Advisors'mutual fund and other collective investment vehicle
businesses and separately managed accounts contracted directly with ClearBridge Advisors. ClearBridge Advisors Retail ("CBA-Retail") was created in 2008 and
encompassed separately managed accounts for which ClearBridge Advisors served as sub-advisor under sponsored programs ("retail separately managed accounts").
CBA-Retail's claim of GIPS compliance is effective as of January2006. In accordance with GIPS, CBA-Retail's historical performance returns prior to January 2006
are presented as non-compliantinformation. The ClearBridge Advisors entities are wholly-owned subsidiaries of Legg Mason, Inc. ("Legg Mason") and are not
affiliated with Citigroup Inc. ("Citigroup”).

Forthe institutional business only, CBA-Inst's predecessor "firm" for GIPS purposes was CAM Institutional ("CAM-NA"). CAM-NA encompassed assets managed by
North America-based units of Citigroup Asset Management ("CAM"), the worldwide assetmanagementbusiness of Citigroup that was conducted through various
subsidiaries of Citigroup on behalfof certain of its institutional, mutual fund and other collective investment vehicle clients. The CAM-NA"firm" definition was
substantially similar to the "firm" definition of CBA-Inst. OnDecember 1, 2005, Citigroup completed the sale of CAM, including CAM-NA, to Legg Mason. In
connection with the transaction, ClearBridge Advisors became the manager of a significantportion of the institutional, mutual fund and other collective investment
vehicle accounts, including mostactive equity accounts that were managed by CAM-NA up until the date of the Citigroup-Legg Mason transaction. Assets that were
nottransitioned to ClearBridge Advisorsin connection with the transaction transitioned to other Legg Mason affiliates that were not part of CBA-Inst. Priorto January
2001, CAM maintained three separate AIMR (the predecessorto GIPS) firms. These firms were combined to form CAM-NA effective January 2001.

The linking ofthe historical track records of CBA, CBA-Inst., CAM-NAand CAM-NA's predecessor firms meets the portability requirements set forth by GIPS®.

The Institutional Aggressive Growth Composite consists of fully discretionary accounts with an account minimumof US $1 million (priorto June 08, the account
minimumwas $10 million). All accounts within the composite seek capital appreciation by investing primarily in common stocks of companies that the manager
believes are experiencing, or will experience, growth in. The accounts may invest in the securities of large, medium and small capitalization companies that offer
prospects of long-term earnings growth. Total assets in the composite at quarter end are $7,068.2 million. Resultsare calculated in U.S. dollars and reflect realized
and unrealized gains and losses, including those derived from cash positions.

CBA claims compliance with the Global Investment Performance Standards (GIPS®).

Toreceive a complete list and description of CBA composites and/or a presentation that adheres to the GIPS standards, please contact ClearBridge Institutional
Marketing.


http://www.clearbridgeadvisors.com/
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