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This brochure provides information about the qualifications and business practices of 
ClearBridge Wealth Management. If you have any questions about the contents of this 
brochure, please contact us by telephone at 770-350-9605 or email 
pbyers@clearbrideewealth.com. The information in this brochure has not been approved or 
verified by the United States Securities and Exchange Commission or by any State Securities 
Authority. , 

Additional information about ClearBridge Wealth Management also is available on the SEC's 
website at www.adviserinfo.sec.eov. 

Please note that the use of the term "registered investment adviser" and description of 
ClearBridge Wealth Management and/or our associates as "registered" does not imply a 
certain level of skill or training. You are encouraged to review this Brochure and Brochure 
Supplements for our firm's associates who advise you for more information on the 
qualifications of our firm and our employees. 



Item 2: Material Changes to Part 2A Appendix 1 
(Wrap Fee Program Brochure) of Our Form ADV 

This Brochure is prepared in the revised format required beginning in 2011. Registered Investment 
Advisers are required to use this format to inform clients of the nature of advisory services provided, 
types of clients served, fees charged, potential conflicts of interest and other information. The 
Brochure requirements include providing a Summary of Material Changes (the "Summary") reflecting 
any material changes to our policies, practices, or conflicts of interest made since our last required 
"annual update" filing. In the event of any material changes, such Summary is provided to all clients 
within 120 days of our fiscal year-end. Our last annual update was filed on March 28, 2018. Of course 
the complete Brochure is available to clients at any time upon request. 

Part ZA Appendix 1 - Wrap Fee Program Brochure ~2~ ClearBridge Wealth Management 



Item 3: Table of Contents 

Item 1: Cover Page ........................................................................................................................................................................... 1 
Item 2: Material Changes .............................................................................................................................................................. 2 
Item 3: Table of Contents .............................................................................................................................................................. 3 
Item 4: Advisory Business ............................................................................................................................................................ 4 
Item 5: Fees & Compensation ..................................................................................................................................................... 5 
Item 6: Performance Based Fees & Side-By-Side Management... ................................................................................. 6 
I tern 7: Types of Clients & Account Requirements ............................................................................................................ 6 
Item 8: Portfolio Manager Selection & Evaluation ............................................................................................................. 6 
Item 9: Methods of Analysis, Investment Strategies & Risk of Loss ........................................................................... 7 
Item 10: Client Information Provided to Portfolio Manager(s) .................................................................................... 9 
I tern 11: Client Contact with Portfolio Manager( s) ........................................................................................................... 9 
Item 12: Disciplinary Information ............................................................................................................................................ 9 
Item 13: Other Financial Industry Activities & Affiliations ............................................................................................ 9 
Item 14: Code of Ethics, Participation or Interest in Client Transactions & Personal Trading ....................... 9 
Item 15: Review of Accounts ..................................................................................................................................................... 10 
Item 16: Brokerage Practices .................................................................................................................................................... 11 
Item 17: Client Referrals & Other Compensation ............................................................................................................. 12 
Item 18: Custody ............................................................................................................................................................................ 13 
Item 19: Investment Discretion ............................................................................................................................................... 13 
Item 20: Voting Client Securities ............................................................................................................................................. 13 
Item 21: Financial Information ................................................................................................................................................ 13 

Part 2A Appendix 1 - Wrap Fee Program Brochure ~3~ ClearBridge Wealth Management 



Item 4: Advisory Business 

We offer wrap fee programs as described in this Wrap Fee Program Brochure. Our wrap fee accounts 
are managed on an individualized basis according to the client's investment objectives, financial 
goals, risk tolerance, etc. 

A wrap fee program allows our clients to pay a specified fee for investment advisory services and the 
execution of transactions. The advisory services may include portfolio management and the fee is 
not based directly upon transactions in your account. Your fee is bundled with our costs for executing 
transactions in your account(s). This may result in a higher advisory fee to you. We do not charge our 
clients higher advisory fees based on their trading activity, but you should be aware that we may have 
an incentive to limit our trading activities in your account(s) because we are charged for executed 
trades. By participating in a wrap fee program, you may end up paying more or less than you would 
through a non-wrap fee program where a lower advisory fee is charged, but trade execution costs are 
passed directly through to you by the executing broker. 

You may pay custodial fees, charges imposed directly by a mutual fund, index fund, or exchange traded 
fund which shall be disclosed in the fund's prospectus (i.e., fund management fees and other fund 
expenses), mark-ups and mark-downs, spreads paid to market makers, wire transfer fees and other 
fees and taxes on brokerage accounts and securities transactions. These fees are not included within 
the wrap-fee you are charged by our firm. 

We do not recommend or offer the wrap program services of other providers. Our investment 
advisory representatives receive a portion of the advisory fee that you pay us, either directly as a 
percentage of your overall fee or as their salary from our firm. In cases where our investment 
advisory representatives are paid a percentage of your overall advisory fee, this may create an 
incentive to recommend that you participate in a wrap fee program rather than a non-wrap fee 
program (where you would pay for trade execution costs) or brokerage account where commissions 
are charged. This is because, in some cases, we may stand to earn more compensation from advisory 
fees paid to us through a wrap fee program arrangement if your account is not actively traded. 

Description of the Types of Advisory Services We Offer 

Wrap Portfolio Management 

Our Wrap Portfolio 'Management service encompasses asset management as well as providing financial 
planning/financial consulting to clients. It is designed to assist clients in meeting their financial goals 
through the use of financial investments. We conduct at least one, but sometimes more than one 
meeting (in person if possible, otherwise via telephone conference) with clients in order to 
understand their current financial situation, existing resources, financial goals, and tolerance for risk 
Based on what we learn, we propose an investment approach to the client. We will propose an 
investment portfolio consisting primarily of exchange traded funds (ETFs ), mutual funds, and 
alternative investments. Clients may elect to retain certain positions in common stock or individual 
bonds, but we do not generally recommend these types of securities. Upon the client's agreement to 
the Wrap Portfolio Management services, we work with the client to establish or transfer investment 
accounts so that we can manage the client's portfolio. 
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Once the relevant accounts are under our management, we review such accounts on a regular basis. We 
may periodicallyrebalance or adjust client accounts under our management. If the client experiences 
any significant changes to his/her financial or personal circumstances, the client must notify us so 
that we can consider such information in managing the client's investments. 

Tailoring of Advisory Services: 

We offer individualized investment advice to clients utilizing our Wrap Portfolio Management 
service. 

Each client has the opportunity to place reasonable restrictions on the types of investments to be held in 
the portfolio. Restrictions on investments in certain securities or types of securities may not be 
possible due to the level of difficulty this would entail in managing the account. Restrictions would be 
limited to our Wrap Portfolio Management service. We do not manage assets through our other 
services. Please see Item 4 for information about our wrap fee advisory program. 

Participation in Wrap Fee Programs 

Our wrap fee and non-wrap fee accounts are managed on an individualized basis according to the 
client's investment objectives, financial goals, risk tolerance, etc. We do not manage wrap fee accounts 
in a different fashion than non-wrap fee accounts. 

Item 5: Fees & Compensation 

Fee Schedule: 

Our firm's fees are based on assets held at the qualified custodian under our discretionary 
management and are billed on a pro-rata annualized basis quarterly in advance based on the value of 
your account on the last day of the previous quarter. The annual fees are individually negotiated 
with each client. Each client's fees are documented in the qualified custodian's executed new account 
document. Fees will normally be automatically deducted from your managed account. As part of 
this process, you understand and acknowledge the following: 

a) LPL Financial as your custodian sends statements at least quarterly to you showing all 
disbursements for your account, including the amount of the advisory fees paid to us; 

b) You provide authorization permitting LPL Financial to deduct these fees; 
c) LPL Financial calculates the advisory fees for all flat fee schedules and deducts them from your 

account. 

Refunds Following Termination 

We charge our advisory fees quarterly in advance. In the event that you wish to terminate our services, 
we will refund the unearned portion of our advisory fee to you. You need to contact us in writing or 
orally and state that you wish to terminate our services. Upon receipt of your termination request, we 
will proceed to close out your account and process a pro-rata refund of unearned advisory fees. 
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Other Compensation 

Certain of ClearBridge's employees are also Registered Representatives of LPL Financial, Inc., a 
FINRA and SIPC member, and registered broker/dealer. As such, they are entitled to receive 
commissions or other remuneration on the sale of insurance as well as other products. To protect 
client interests, our policy is to disclose all forms of compensation before any such transaction is 
executed. Clients will not pay both a commission to these individuals and also pay an advisory fee to 
Clear Bridge on the same pool of assets. These fees are exclusive of each other. 

Item 6: Performance-Based Fees & Side-By-Side Management 
I 

We do not charge performance fees to our clients. "Side by Side Management" refers to a situation in 
which the same firm manages accounts that are billed based on a percentage of assets under 
management and at the same time manages other accounts for which fees are assessed on a 
performance fee basis. Because we have no performance-based fee accounts, we have no side-by-side 
management. 

Item 7: Types of Clients & Account Requirements 

Typically, we serve the following types of clients: 

• Individuals and High Net Worth Individuals; 
• Trusts, Estates or Charitable Organizations; 
• Pension and Profit Sharing Plans; 
• Corporations, Limited Liability Companies and/or Other Business Types. 

We do not have minimum portfolio or fee requirements for opening and maintaining accounts or 
otherwise engaging us. 

Item 8: Portfolio Manager Selection & Evaluation 

Our firm and its related persons act as portfolio manager(s) for this wrap fee program. This may 
create a conflict of interest in that other investment advisory firms may charge the same or lower 
fees than our firm for similar services. Our related person portfolio managers are not subject to the 
same selection and review as outside portfolio managers that participate in the wrap fee program. 
This is because we have chosen not to utilize outside portfolio managers. 

LPL Financial, Inc. ("LPL") also sponsors a wrap program. ClearBridge has a few legacy accounts in the 
Manager Access Select ("MAS") program, offered by LPL. MAS provides clients access to the 
investment advisory services of professional portfolio management firms for the individual 
management of client accounts. We will assist the client in identifying a third party portfolio manager 
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("Portfolio Manager") from a list of Portfolio Managers made available by LPL Financial in the MAS 
Program. The Portfolio Manager manages the client's assets on a discretionary basis. We will 
provide initial and ongoing assistance regarding the Portfolio Manager selection process. A minimum 
account value of $100,000 is normally required for access to MAS 

Clients in the LPL Manager Access Select Program pay one fee, disclosed in the LPL Wrap Brochure and 
in the written new account agreement between LPL, ClearBridge, and the client, which covers the 
Manager's fee, brokerage exp~nses (such as ticket charges) and the fee paid to ClearBridge. This total fee 
will not exceed 3%. 

Item 9: Methods of Analysis, Investment Strategies & Risk of Loss 

Our investment philosophy is built on the basic belief that investors should be adequately 
compensated for the risks they take and should be positioned to have a high probability of 
reaching their goals. Our investment analysis and portfolio construction process seeks to balance the 
investor's risk tolerance and current resources capacity with their quest for reasonable investment 
returns. Therefore our investment strategies may vary depending upon each client's specific 
financial situation. As such we determine investments and allocations based upon your predefined 
objectives, risk tolerance, time horizon, financial horizon, financial information, liquidity needs and 
other various suitability factors. Your restrictions and guidelines may affect the composition of your 
portfolio. 

We may use one or more but not limited to the following methods of analysis or investment strategies 
when providing investment advice: 

• Fundamental Analysis 
• Technical Analysis 
• Long Term Purchases (securities held at least a year) 
• Short Term Purchases (securities held less than one year) 
• Trading (Securities sold within 30 days) 

Our investment strategies and analysis are developed and conducted by our Investment Professionals. 
We utilize quantitative analysis which may include analysis of management expertise, industry and 
market cycles, strength of research and development as well as fundamental analysis and research 
which includes reviewing financial analysts' reports to gain insight on the future performance of a 
security to guide our investment allocation decisions. We first consider the development of 
long-term capital market assumptions. We then work with the client to develop strategic asset 
allocations designed to address risk and reward over a given time period. 

Other considerations are used to provide guidance on shorter-term decisions in investment 
management. These considerations include the timing of rebalancing, investing cash, making 
distributions, and tactical over or under-weights in the previously developed strategic allocation. 
These methods include technical analysis (charting current trends and trend reversals), quantitative 
analysis (reviewing market and economic trends), and global macro analysis of overall economic and 
political views of various countries. 

We consider multiple time horizons, including long, medium, and short term, when determining 
strategies. Depending on the client's needs, we may employ various risk-management strategies. 

Please Note: 
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Investing in securities involves risk of loss that clients should be prepared to bear. While the financial 
markets may increase and your account(s) could enjoy a gain, it is also possible that the financial 
markets may decrease and your account(s) could suffer a loss. It is important that you understand 
the risks associated with investing in the financial markets, are appropriately diversified in your 
investments, and ask us any questions you may have. 

Below is a description of several of the principal risks that client investment portfolios face. 

Management Risks. While ClearBridge manages client investment portfolios or recommends one or 
more Managers based on ClearBridge's experience, research and proprietary methods, the value of 
client investment portfolios will change daily based on the performance of the underlying securities in 
which they are invested. Accordingly, client investment portfolios are subject to the risk that 
ClearBridge or a Manager allocates assets to asset classes that are adversely affected by unanticipated 
market movements, and the risk that ClearBridge's specific investment choices could underperform 
their relevant indexes. 

Risks of Investments in Mutual Funds, ETFs and Other Investment Pools. As described above, ClearBridge 
or a Manager(s) may invest client portfolios in mutual funds, ETFs and other investment pools ("pooled 
investment funds"). Investments in pooled investment funds are generally less risky than investing in 
individual securities because of their diversified portfolios; however, these investments are still 
subject to risks associated with the markets in which they invest. In addition, pooled investment 
funds' success will be related to the skills of their particular managers and their performance in 
managing their funds. Pooled investment funds are also subject to risks due to regulatory restrictions 
applicable to registered investment companies under the Investment Company Act of 1940. 

Equity Market Risks. ClearBridge and any Manager(s) will generally invest portions of client assets 
directly into equity investments, primarily pooled investment funds (mutual funds or ETFs) that invest 
in the stock market. As noted above, while pooled investments have diversified portfolios that may 
make them less risky than investments in individual securities, funds that invest in stocks and other 
equity securities are nevertheless subject to the risks of the stock market. These risks include, without 
limitation, the risks that stock values will decline due to daily fluctuations in the markets, and that 
stock values will decline over longer periods ( e.g., bear markets) due to general market declines in the 
stock prices for all companies, regardless of any individual security's prospects. 

Fixed Income Risks. ClearBridge and any Manager(s) may invest portions of client assets directly 
into fixed income instruments, such as bonds and notes, or may invest in pooled investment funds that 
invest in bonds and notes. While investing in fixed income instruments, either directly or through 
pooled investment funds, is generally less volatile than investing in stock ( equity) markets, fixed 
income investments nevertheless are subject to risks. These risks include, without limitation, interest 
rate risks (risks that changes in interest rates will devalue the investments), credit risks (risks of 
default by borrowers), or maturity risk (risks that bonds or notes will change value from the time of 
issuance to maturity). 

Foreign Securities Risks. ClearBridge and any Manager(s) may invest portions of client assets into 
pooled investment funds that invest internationally. While foreign investments are important to the 
diversification of client investment portfolios, they carry risks that may be different from U.S. 
investments. For example, foreign investments may not be subject to uniform audit, financial reporting 
or disclosure standards, practices or requirements comparable to those found in the U.S. Foreign 
investments are also subject to foreign withholding taxes and the risk of adverse changes in investment 
or exchange control regulations. Finally, foreign investments may involve currency risk, which is the 
risk that the value of the foreign security will decrease due to changes in the relative value of the U.S. 
dollar and the security's underlying foreign currency. 
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Item 10: Client Information Provided to Portfolio Manager(s) 

We are required to describe the information about you that we communicate to your portfolio 
manager(s), and how often or under what circumstances we provide updated information. Our firm 
communicates with your portfolio manager(s) on a regular basis as needed (daily, weekly, monthly, 
etc.) to ensure your most current investment goals and objectives are understood by your portfolio 
manager(s). In most cases, we will communicate such information as part of our regular investment 
management duties. Nevertheless, we will also communicate information to your portfolio manager(s) 
when you ask us to, when market or economic conditions make it prudent to do so, etc. 

Item 11: Client Contact with Portfolio Manager(s) 

Clients are always free to directly contact their portfolio manager( s) with any questions or concerns they 
have about their portfolios or other matters. 

Item 12: Disciplinary Information 

Disciplinary Information 

We have determined that our firm and management have no disciplinary information to disclose. 

Item 13: Other Financial Industry Activities & Affiliations 

Representatives of our firm are registered representatives of LPL, member FINRA/SIPC. They may 
offer securities and receive normal and customary commissions as a result of securities transactions. A 
conflict of interest may arise as these commissionable securities sales may create an incentive to 
recommend products based on the compensation they may earn. 

Representatives of our firm are insurance agents/brokers. They may offer insurance products and 
receive customary fees as a result of insurance sales. A conflict of interest may arise as these 
insurance sales may create an incentive to recommend products based on the compensation adviser 
and/ or our supervised persons may earn and may not necessarily be in the best interests of the client. 

Item 14: Code of Ethics, Participation or Interest in Client Transactions 
& Personal Trading 

We recognize that the personal investment transactions of members and employees of our firm 
demand the application of a high Code of Ethics and require that all such transactions be carried out in a 
way that does not endanger the interest of any client At the same time, we believe that if investment 
goals are similar for clients and for members and employees of our firm, it is logical and even desirable 
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that there be common ownership of some securities. 

Therefore, in order to prevent conflicts of interest, we have in place a set of procedures (including a 
pre-clearing procedure for investments in IPOs and private funds) with respect to transactions effected by 
our members, officers and employees for their personal accounts1. In order to monitor compliance with 
our personal trading policy, we require that all employees maintain their brokerage accounts with our 
recommended custodian, allowing us to oversee employee transactions and holdings data on an on­
going basis. Additionally, we have a quarterly securities transaction reporting system for all of our 
associates. 

Furthermore, our firm has established a Code of Ethics which applies to all of our associated persons. An 
investment adviser is considered a fiduciary. As a fiduciary, it is an investment adviser's responsibility to 
provide fair and full disclosure of all material facts and to act solely in the best interest of each of our 
clients at all times. We have a fiduciary duty to all clients. Our fiduciary duty is considered the core 
underlying principle for our Code of Ethics which also includes Insider Trading and Personal Securities 
Transactions Policies and Procedures. We require all of our supervised persons to conduct business with 
the highest level of ethical standards and to comply with all federal and state securities laws at all times. 
Upon employment or affiliation and at least annually thereafter, all supervised persons will sign an 
acknowledgement that they have read, understand, and agree to comply with our Code of Ethics. Our 
firm and supervised persons must conduct business in an honest, ethical, and fair manner and avoid 
circumstances that might negatively affect or appear to affect -our duty of complete loyalty to all clients. 
This disclosure is provided to give all clients a summary of our Code of Ethics. However, if a client or a 
potential client wishes to review our Code of Ethics in its entirety, a copy will be provided promptly 
upon request. 

Neither our firm nor a related person recommends to clients, or buys or sells for client accounts, 
securities in which our firm or a related personal has a material financial interest. 

Related persons of our firm may buy or sell securities for themselves at or about the same time they 
buy or sell the same securities for client accounts. In order to minimize this conflict of interest, our 
related persons will place client interests ahead of their own interests and adhere to our firm's Code of 
Ethics, a copy of which is available upon request. 

1 For purposes of the policy, our associate's personal account generally includes any account (a) in the name of our associate, his/her spouse, 
his/her minor children or other dependents residing in the same household, (b) for which our associate is a trustee or executor, or (c) which our 
associate controls, including our client accounts which our associate controls and/or a member of his/her household has a direct or indirect 
beneficial interest in. 

Item 15: Review of Accounts 

Review of Accounts 

We review accounts on at least an annual basis for our clients subscribing to our Wrap Comprehensive 
Portfolio Management service. The nature of thes~ reviews is to learn whether clients' accounts are 
in line with their investment objectives, appropriately positioned based on market conditions, and 
investment policies, if applicable. Only our Financial Advisors or Portfolio Managers will conduct 
reviews. 

We may review client accounts more frequently than described above. Among the factors which 
may trigger an off-cycle review are major market or economic events, the client's life events, requests 
by the client, etc. 
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Other than the monthly and quarterly statements provided by the qualified custodian, we do not 
provide written reports to clients, unless asked to do so. Verbal reports to clients take place on at least 
an annual basis when we meet with clients who subscribe to our Wrap Portfolio Management service. 

Item 16: Brokerage Practices 

Selecting a Brokerage Firm 

We recommend a custodian/broker who will hold your assets and execute transactions on terms that 
are prudent when compared to other available providers and their services. We considered a wide 
range of factors, including, among others, these. 

Timeliness of execution 
Timeliness and accuracy of trade confirmations 

• Liquidity of the securities traded 
Willingness to commit capital 

• Ability to place trades in difficult market environments 
Research services provided 
Ability to provide investment ideas 
Execution facilitation services provided 
Record keeping services provided 
Custody services provided 

• Frequency and correction of trading errors 
Ability to access a variety of market venues 
Expertise as it relates to specific securities 
Financial condition 
Business reputation 
Ability to maintain the confidentiality of trading intentions 

With this in consideration, our firm has an arrangement with LPL Financial, Inc. LPL makes certain 
research and brokerage services available at no additional cost to our firm. These services may be 
directly from independent research companies, as selected by our firm (within specific parameters). 
Research products and services provided by LPL generally include research reports on recommendations 
or other information about particular companies or industries; economic surveys, data and analyses; 
financial publications; portfolio evaluation services; financial database software and services; 
computerized news and pricing services; quotation equipment for use in running software used in 
investment decision-making; and other products or services that provide lawful and appropriate 
assistance by LPL to our firm in the performance of our investment decision-making responsibilities. 

We do not use client brokerage commissions to obtain research or other products or services. The 
aforementioned research and brokerage services are used by our firm to manage accounts for 
which we have investment discretion. Without this arrangement, our firm might be compelled to 
purchase the same or similar services at our own expense. 

As a result of receiving the foregoing services, we may have an incentive to continue to use or expand the 
use of LPL services. Our firm examined this potential conflict of interest when we chose to enter into 
the relationship with LPL, and we have determined that the relationship is prudent and satisfies our 
fiduciary obligations. 
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LPL charges brokerage commissions and transaction fees for effecting certain securities transactions 
(i.e., transaction fees are charged for certain no-load mutual funds, commissions are charged for 
individual equity and debt securities transactions). LPL enables us to obtain many no- load mutual 
funds without transaction charges and other no-load funds at nominal transaction charges. LPL 
commission rates are generally discounted from customary retail commission rates. However, the 
commission and transaction fees charged by LPL may be higher or lower than those charged by 
other custodians and broker-dealers. In limited situations clients may request to direct brokerage to a 
qualified custodian other than LPL Financial. 

Aggregation of Purchase or Sale 

ClearBridge does not aggregate trades. 

Directed Brokerage 

Although we prefer that accounts be held at LPL, clients may direct ClearBridge to use a particular 
broker for custodial or transaction services on behalf of the client's portfolio. In directed brokerage 
arrangements, the client is responsible for negotiating the commission rates and other fees to be 
paid to the broker. Accordingly, a client who directs brokerage should consider whether such 
designation may result in certain costs or disadvantages to the client, either because the client may pay 
higher commissions or obtain less favorable execution, or the designation limits the investment options 
available to the client. 

The arrangement that ClearBridge has with LPL is designed to maximize efficiency and to be cost 
effective. By directing brokerage arrangements, the client acknowledges that these economies of 
scale and levels of efficiency are generally compromised when alternative brokers are used. While 
every effort is made to treat clients fairly over time, the fact that a client chooses to use the brokerage 
and/or custodial services of these alternative service providers may in fact result in a certain degree of 
delay in executing trades for their account( s) and otherwise adversely affect management of their 
account( s). 

By directing ClearBridge to use a specific broker or dealer, clients who are subject to ERISA confirm and 
agree with ClearBridge that they have the authority to make the direction, that there are no provisions 
in any client or plan document which are inconsistent with the direction, that the brokerage and other 
goods and services provided by the broker or dealer through the brokerage transactions are 
provided solely to and for the benefit of the client's plan, plan participants and their beneficiaries, that 
the amount paid for the brokerage and other services have been determined by the client and the 
plan to be reasonable, that any expenses paid by the broker on behalf of the plan are expenses that the 
plan would otherwise be obligated to pay, and that the specific broker or dealer is not a party in 
interest of the client or the plan as defined under applicable ERISA regulations. 

Item 17: Client Referrals & Other Compensation 

As noted above, ClearBridge receives an economic benefit from LPL in the form of support products and 
services it makes available to us and other independent investment advisors that have their clients 
maintain accounts at LPL. These products and services, how they benefit our firm, and the related 
conflicts of interest are described in Item 15 - Brokerage Practices. The availability of LPL's 
products and services to us is based solely on our participation in the programs and not in the 
provision of any particular investment advice. Neither LPL nor any other party is paid to refer 
clients to ClearBridge. 
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Item 18: Custody 

We do not have or maintain custody of client funds or securities. All of our clients receive at least 
quarterly account statements directly from their custodians. Upon opening an account with a qualified 
custodian on a client's behalf, we promptly notify the client in writing of the qualified custodian's 
contact information. If we decide to also send account statements to clients, such notice and account 
statements include a legend that recommends that the client compare the account statements received 
from the qualified custodian with those received from our firm. 

We encourage our clients to raise any questions with us about the custody, safety or security of 
their assets. The custodians we do business with will send you independent account statements listing 
your account balance( s ), transaction history and any fee debits or other fees taken out of your 
account. 

Item 19: Investment Discretion 

Clients provide our firm with investment discretion on their behalf, pursuant to an executed 
investment advisory client agreement. By granting investment discretion, we are authorized to execute 
securities transactions, which securities are bought and sold, the total amount to be bought and sold, 
and the costs at which the transactions will be effected. Limitations may be imposed by the client in the 
form of specific constraints on any of these areas of discretion with our firm's written 
acknowledgement. 

Item 20: Voting Client Securities 

We do not and will not accept the proxy authority to vote client securities. Clients will receive 
proxies or other solicitations directly from their custodian or a transfer agent In the event that 
proxies are sent to our firm, we will forward them on to you and ask the party who sent them to 
mail them directly to you in the future. Clients may call, write or email us to discuss questions they 
may have about particular proxy votes or other solicitations. 

Item 21: Financial Information 

We are not required to provide financial information in this Brochure because we do not require the 
prepayment of more than $1,200 in fees and six or more months in advance, we do not take 
custody of client funds or securities and we do not have a financial condition or commitment that 
impairs our ability to meet contractual and fiduciary obligations to clients. 

We have never been the subject of a bankruptcy proceeding. 
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