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FRANKLIN TEMPLETON INVESTMENT FUNDS T IMPORTANT INFORMATION

If you are in any doubt about the contents of phisspectugthe"Prospectus), you should consult your bank, stockbroker, solicitor, accountant
or other financial advisor. No one is authorised to give any information other than that containerosgiestus or in any of the documents
referred to herein.

The Company

The Company is incorporated in Luxembourg under the laws of the Grand Duchy of Luxembowarit anonymeand qualifies as a
socété d'investissemerit capital variable("SICAV").

The Company is registered on the official listusfdertakings for collective investmeint transferable securitigsursuant to Part | of the
Luxembourg law ofL7 December 200 relating toundertakings for collective investmeasmay beamendedrom time to time(the"Law of
17 December 200"). The Company qualifies as an Undertaking for Collective Investment in Transferable Seclwi@éES() under
Directive 2009/65/EC of the European Parliament and of the Couri3 hfly 2009 asamended.

The Company has appointed Franklin Téetgn International Services S.a,rdociété responsabilité limitéeith its registered office at 8A,
rue Albert Borschette, 11246 Luxembourg, GranBuchy of Luxembourg aManagement Compartp provide investma management,
administration and marketirggrvicego the Company with the possibility to delegate part or all of secticego third-parties.

The Company has obtained recognition for marketing its Shares in various European countries (in adtfidorand Duchy of
Luxembourg): Austria, Belgium, the Republic of Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, Germaay @Gieaé,
Hungary, Ireland, ltaly, Latvia, Lithuanidhe Netherlands, Poland, Portugabmania,Slovakia,Spain, Sweden and the United Kingdom.
The registration of the Shares of the Companh@sejurisdictions does not require any authority to approve or disapprove the adequacy or
accuracy of this Prospectus or the securities portfolios held by the Compgrstatement to the contrary is unauthorised and unlawful.

The distribution of this Prospectus and the offering of the Shares may be restricted in certain other jurisdictiomsespsrthibility of any
persons wishing to make an application foafes pursuant to this Prospectus to inform themselves of and to observe all applicable laws and
regulations of any relevant jurisdictions. Attention of Investors is also drawn to the fixed amount which may be lewrdactians by
Distributors local paying agents ar@€brrespondenBanks established in certain jurisdictions such as Italy. Prospective subscribers for Shares
should make themselves aware of the legal requirements with respect to such application and of any applicable ows#tiieshef their
respective citizenship, residence or domicile.

The Company is a recognised collective investment scheme under section 264 of the Financial Services Markets Act 200@edf the
Kingdom.

This Prospectus relates Ennds which are nosubject to any form of regulation or approval by the Dubai Financial Services Authority
("DFSA") and is not directed téretail client§ as defined by the DFSA (except for public distribution of funds through intermediaries in
accordance with applicablaws). The DFSA has no responsibility for reviewing or verifying this Prospectus or other documents in connection
with the Funds. Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any stépes to verify
information set out in this Prospectus, and has no responsibility for ibffemg of theShares may be subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on the Shares and should consult an axghoidsediVisers if they do not
understand the contenof this Prospectus.

The Company may apply for registration of the Shares in various other legal jurisdictions worldwide.

The Company does not have any debentures, loans, borrowings or indebtedhessaiure of liabilities under acceptances or acceptance
credits, mortgage hire purchase commitments, guarantees or other material contingent liabilities.

The Company is not registered in the United States of America under the Investment Compard@#4@t ©he Shares of the Company have
not been registered in the United States of America under the Securities Act of 1933. The Shares made available dederaisatfbe
directly or indirectly offered or sold in the United States of America ooéitg territories or possessions or areas subject to its jurisdiction or
to or for the benefit of residents thereof, unless pursuant to an exemption from registration requirements availabl¢tamndenylpplicable
statute, rule or interpretatiodS Persons are not eligible to invest in the Comp&ngspectivdnvestorsshdl be required to declare that they

are not a US Person and are not applying for Shares on behalf of any US Petserabsence of written notice to the Company to the
contrary,if a prospective investor provides a A0S address on the application form for investment in the Company, this will be deemed to
be a representation and warranty from such investor that he/shel/it is not a US Person and that such investor will leatimort® Person
unless and until the Company is otherwise notified of a change in the irvék$oPerson status.

The term"US Persoh shall mean any person that is a United States person within the meaning of Regulation S under the United States
Securities Act of 1938r as defined by the U.S. Commodity Futures Trading Commission for this puagdbke definition of such term may
be danged from time to time by legislation, rules, regulations or judicial or administrative agency interpretations.

The Company is not registered in any provincial or territorial jurisdiction in Canada and Shares of the Company haveualifteeefor

sale in any Canadian jurisdiction under applicable securities laws. The Shares made available under this offer mayctiptdvendinectly
offered or sold in any provincial or territorial jurisdiction in Canada or to or for the benefit of residmets timless such Canadian resident

is, and will remain at all times during their investmeripermitted clieritas that term is defined in Canadian securities legisla@imspective
Investors may be required to declare that they are not a Canaglgentexnd are not applying for Shares on behalf of any Canadian residents.
If an Investor becomes a Canadian resident after purchasing Shares of the Company, the Investor will not be able tmpaadtitisaal
Shares of the Company.

Statements mada this Prospectus are based on the laws and practice currently in force in the Grand Duchy of Luxembourg, and are subject
to changes in those laws and practice.

This Prospectus does not constitute an offer to anyone or solicitation by anyone inshgtijomi in which such offer or solicitation is not
lawful or in which the person making such offer or solicitation is not qualified to do so.
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The price of Shares in the Company and the income from them may go down as well as up and an Investor trazgckdahgeamount
investedAttention of Investors is more specifically drawn to the fact that investment by the Company, as defined hereafter, may trigger specific
risks, as more fully described under sectiBisk Consideratios\.

The most recent audited annual and unaudited-aemial reports of the Company, which are avail&eke of charge and upon requasthe
registered office of the Compaaynd the Management Compaifgrm an integral part of this Prospectus.

Investorsdesiring to receiveurtherinformation regarding the Compafincluding the procedures relagino complaints handling, the strategy
followed for the exercise of the voting rights of the Company, the policy for placing orders to deal on behalf of the @atmpémsr entities,

the best execution policy as well as the arrangements relating to the fee, commissiemonataty benefiin relation with the investment
management and administration of the Compamy)ishing to make a complaint about the operation of the Company should contact the
Management Compargjient servicedepartment8A, rue Albert Borschettd -1246Luxembourgor their local servicing office

The Companyand the Management Compadsaw the Investotsttention to the fact that any Investor will only be able to fully exercise
herhis Investols rights directly agaist the Company, notably the right to participate in general meetings of the Shareholders, if the Investor
is registered himself and in his own name in the register of Shareholders of the Company.

If an Investor investi® the Company through an inteediary investing in the Company in his own hame but on behalf of the Investor, it may
not always be possible for the Investor to exercise certain Shareholder rights directly against the Company. Invegised &vdaid advice

on their rightsThe ManagenentCompanyacing asprincipal distributorof the Company (th&Principal Distributot), will alsoorganise and
oversee the marketing and distributiontieé Shares. The Principal Distributor may engage-digtributors, intermediaries, brokers and/or
professionainvestors (who may be affiliates Bfanklin Templetorand who may receive part of taeanual managemenharges, servicing
charges or other similar fees).

Moreover, theManagement Compardecided that, when required by the relevant legal, regulatory and/or tax environment applicable to some
particular countries where the Shares of the Company are or will be offered, the duties of organising and overseeingfitigeamerk
distribution ofShares, or the distribution of Shares itself, currently dedicated on a worldwide basis to the Principat@istay be allocated

to such other entities (who may be affiliates~cdnklin Templetopdirectly appointed by thilanagemen€ompany from tire to time.

Subject to the provisions of the agreemsentplace with theManagemen€ompany, such other parties may in turn engagedsibbutors,
intermediaries, brokers and/or professioimalestors (who may be affiliates &fanklin Templetoh Notwithstanding the foregoinghe
Management Company will alsoonitor the appointment and activities of the -sligiributors, intermediaries, brokers and/or professional
investors apart of its activity as Principal Distributor

Distributors subdistributors, intermediariesndBrokers/Dealers engaged in the activity of marketing and distributing the Shatkabide
by and enforce all the terms of this Prospectus including, where applicable, the terms of any mandatory provisions afrguzevatznd
regulations relating to the distribution of the Shafésy shall also abide by the terms of any lawd aggulations applicable to them in the
country where their activity takes place, including, in particular, any relevant requirements to identify and knowriteifledigmust not
act in any way that would be damaging or onerous on the Corapahyr he Management Compaiyparticular by submitting the Company
and/or the Management Compaiayregulatory, fiscal or reporting information it would otherwise not have been subjé&ttepmust not
hold themselves out as representing the Company.

For theavoidance of doubtinvestorsbuying Shares or investintprough such other parties (or through -sligtributors, intermediaries,
brokersfealers and/or professional investors appointed by such other parties) will not be charged additional fees antyettpeGsenpany
or the Management Company

Whenever applicable, all references in this Prospectus relating to the Principal Distributor should therefore alsderemtes te such other
parties appointed by thHdanagemen€ompany.

The Directors of the Company, whose names appear in séationinistrative Informatioh, are responsible for the information contained in
this Prospectus. To the best of the knowledge and belief of the Directors (who have taken all reasonable caré¢htat snsh is thease),
the information contained in this Prospectus is in accordance with the facts and does not omit anything likely to mfifieattthé such
information. The Board of Directors accepts responsibility accordingly.

Board of Directors' Powers

The Board of Directors is responsible for the Comfgamanagement and administration and has delegated ite-day management and
administration to the Management Company in accordance with the Articles and the Management Ganvipasggreement.

The Board of Directors is responsible for the overall investment policy, objectives and management of the Company dad tie Board
of Directors may authorise the creation of additional Funds in the future with different invesbjeetives, subject to the amendment of this
Prospectus.

TheBoard of Directorsnay decide to offer or issue in any Fund any of the exiShayeClas®s which terms and conditions are more fully
described in the sectidishare Classésand"InvestmentManagement Fegsincluding Alternative Currency Class Hedged Share Classes

as well as Share Classes with different dividpolicies Investors will be informed of the issue of such Shares upon publication of the Net
Asset Value per Share of suBhareClass as described in the secti®ublication of Share Pricts

If the total value of the Shares of any Fund is at any time below30S#illion, or the equivalent thereof in the currency of the relevant Fund,
or if a change in the economic or jpichl situation relating to the Fund concerned would justify such liquidation or if it is required by the
interests of the Shareholders of the Fund concethedBoard of Directors may decide to redeem all the Shares outstanding of such Fund.
Notice of sich redemption will be sent to the registered Investors by mail. The price at which Shares will be redeemdxhsétl behe

Net AssetValue per Share of such Fund determined upon realisation of all assets attributable to such Fund. Further pletziedria
AppendixD.



The Board of Directors reserves the right at any time, without notice, to discontinue the issue or sale of Shares phissRanspectus.

Shares offered or in issue in the various Funds, Classes and currencies are ymbesdtilied in the sectidithare Classés

The assets of each Fund are exclusively available to satisfy the rights of Shareholders and of wiedkidrave arisen in connection with

the creation, operation or liquidation of that FuRdr the purposef the relations as between Shareholders, each Fund will be deemed to be a
separate entity.

The determination of the prices of Shares of each Fund may be suspended during a period when trading on a relevardangiedk exch
substantially restricted avhen other specified circumstances exist which make it impracticable to dispose of or value any of the Company's
investments (see Appendix D). No Share may be issued, redeemed or switched during a period of suspension. A notipesianysbad

be published, if appropriate, in such newspapers as the Board of Diranthis the Management Compangy from time to time determine.

The distribution of this Prospectus in some jurisdictions may require the translation of this Prospectus into theslapgedpd by the
regulatory authorities of those jurisdictions. In case of inconsistency between the translated and the English vessiorogpebtus, the
English version shall prevail.

The Prospectus shall be kepttapdate and shall be made available onltiternet sitewww.franklintempleton.ltandmay befound on the
Internet site ofranklin TempletohDistributorsandcan be obtaineffee of charge andpon request at the registered office of the Company
and the Management Company



http://www.franklintempleton.lu/
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DEFINITIONS

"ABCP(s)"

" Accumulation Share'

" Administrative Agent"

" Alternative Currency Class'

" Alternative Fund"

" Annual General Meeting'
" Articles"

" Balanced Fund'

"Bond Connect"

"Board of Directors"
"Broker/Dealer"
"Business Day"

" Code on Unit Trust and Mutual Funds'

" Commitment Approach"

" Company"

"Contingent Deferred Sales Charge" or
"CDSC"

"Contract Note"

Asset backed commercial paper(s)

a Share which accumulates the income attributable to a Share so that it is refle
the increased value of that Share

J.P. MorgarBank LuxembourgS.A. (subject to local regulatory approvals, with effi
on or around 22 January 2022, its successor enftyMorgan SE- Luxembourg
Branclj, to whom the Management Company has delegated some of thestdative
agency services in relation to the Company

a Share Class an alternative currency to the base currency of the Fund

an Alternative Fund assets are allocated across alternative stratggies generally
relate to investments in ndraditional asset classes or Amaditional investmen
strategies, including long short equity, event driven, relative value, and global m

the annual general meetingtbe Shareholders of the Company
the articles ofncorporationof the Company as amended from time to time

a Balanced Fund (also known as mixed fuggd)cally invests in more than one type
asset, such as equities @ebt securies (including, but not limited tdyondg. The
proportion of a Balanced Fund invested in each type of asset (the asset allocatic
be fixed for somé-unds and flexible for others. Where the asset allocation is fle»
the InvestmentManager will make adjustments to the amount invested in each ty
asset depending dts view of their future prospectdf permitted by its investmer
policy, a Balanced Fund may from time to time take exposure to only one type of
depending on ntet opportunities

is a mutual market access scheme allowing overseas investors to trade ir
circulated on the China Interbank Bond Market (CIBM)

the board of directors of the Company
financial intermediary or advisor
a day on which the banks in the relevant jurisdiction(s) are normally open for bu:

a code for authorisation and maintenance filings of domestic and fdweigs in Hong
Kong

an approach for measuring risk or "Global Exposure" that factors in the market

the investments held in a UCITS sfumd, including risk associated with any financ
derivatives instruments held by convegithe financial derivatives into equivale
positions in the underlying assets of those derivatives (sometimes referred
"notional exposure"), after netting and hedging arrangements where the market \
underlying security positions may be offég other commitments related to the sa
underlying positions. Global Exposure using the Commitment Approach is expi
as an absolute percentage of total net assets. Under Luxembourg Law, Global E
related solely to financial derivatives may reotceed 100% of total net assets, ¢
Global Exposure overall (including market risk associated with thefusds

underlying investments, which by definition make up 100% of total net assets) m
exceed 200% of total net assets (excluding the 10%athdCITS may borrow on

temporary basis for shererm liquidity)

Franklin Templeton Investment Funds

a fee imposed when shares are sold, typically during the first few years of ownel

see suksection "Contract Note" under section Investor General Information



"Correspondent Bank"

" Covered Bond$

"CPE"

"CPF Board"

"CPF Investor"

"CSSF"

"Data Protection Officer"

"Dealing Cut-Off Time"

"Dealing Day"

"Depositary"

" Directors"

" Distributor"

" Distribution Share"

"Eligible State"

"Equity Fundo

"ESTR"
"ETF"

"EU”

a bank that, in its own country, handles the business on behalf of ddoatéd in
another country

Covered bonds are debt obligations issued by credit institutions and secured by
fenced pool of assets (theover podl or "cover asset$ which bondholders have dire
recourse to as preferred creditors. Bondholders remain at the same time entt
claim against the issuing entity or an affiliated gntif the issuer as ordinary creditc
for any residual amounts not fully settled with the liquidation of the cover assets,
them effectively a double claim bdual recourse

CentralProvident Fund

Central Provident Fund Board, a statutory body incorporated in Singapor
constituted under the Central Provident Fund Act

a purchaser of Shares in the Company using his CPF savings, subject to such te
conditions set out in the Singapore prospectus and terms and conditions as
imposed by the CPF Board from time to time

Commission de Surveillance du Secteur Finandidhe regulatory and superviso
authority of the Company in Luxembourg

a person appointed by tHdanagementCompany as a data protection officer
accordance with the Regulation (EU) 2016/679 of the European Parliament anc
Council of 27 April 2016 on the protection of natural persons witlartego the
processing of personal data and on the free movement of such data, and re
Directive 95/46/EC

the time prior to which dransaction instruction must be received in order for
transaction to be processed at therent dals NAV as further described in Appenc
A of this Prospectus

any Valuation Day which is also a Business Day. Dealing Day restrictions i
jurisdiction may be obtained upon request

J.P. MorgarBank LuxembourgS.A. (subject to local regulatory approvals, with effi
on or around 22 January 2022, its successor ediry Morgan SE, Luxemboui
Branch) a Luxembourghased bank, has been appointed by the Company &
Company§ depositary bank

the members of the Board of Directors

an entity or person duly appointed by the Management Company, acting as Pi
Distributor, to distribute or arrange for the distribution of Shares

a Share which normally didiites its net investment income, unless otherwise s
in the relevant Fund policy

includes any member state of the EU, any member of the OECD, and any oth:
which the Board of Directors deems appropriate

anEquity Funds assets are mainly or solely invested in or exposed to equity sec
issued by companies, which are listed and traded on stock exchanges (efuaitii)
Funds can either invest globally (global equity Funds) or be concentrated orics
countries (countrgpecific Funds), geographic regions (regional Funds) or se
(sectorspecific Funds)

Euro ShorTerm Rate

Exchange Traded Fund

European Union



"Expected Level of Leverage"

"FATCA"

"FCM"

"FFI"

" Fixed Income Fund"

" Franklin Templeton™"

"ERI"

"Fund"

" Global Exposure"

"Holding"

"Institutional Investor"

" Intergovernmental Panel on Climate Change

" Investment Fund(s) "

" Investment Managers"

Funds which measure Gloakposure using a Valua-Risk (VaR) approach disclos
their Expected Level of Leverage. The Expected Level of Leverage is not a reg
limit and should be used for indicative purposes only. The level of leverage in the
may be higher or lower thahis expected level at any time as long as the Fund rer
in line with its risk profile and complies with its relative VaR limit. The annual re
will provide the actual level of leverage over the past period and additional explar
on this figure The leverage is a measure of the aggregate derivative usage and tt
does not take into account other physical assets directly held in the portfolio
relevant Funds. The Expected Level of Leverage is measured as the Sum of N
(see defiition for Sum of Notionals)

Foreign Account Tax Compliance Act

Futures Commission Merchant, an individual or organization which does both
following: 1) solicits or accepts offers to buy or sell futures contracts, options on ft
off exchange foreign exchange contracts or swaps and 2) accepts money or oth
from customers to support such orders

a Foreign Financial Institution as defined in FATCA

a Fixed Income Funsl assets are mainly or solelyasted in or exposed to de
securities (including, but not limited to, bonds) which pay a fixed or variable re
interest and which may be issued by companies, national or local governments
international organisations which are supported byratgmvernments (such as tl
World Bank). Fixed Income Funds may invest globally or focus on a geographic
or country and may invest in bonds issued by different types of issuer or focus
one (such as governments)

FRI and its subsidiaries and affiliates worldwide

Franklin Resources Inc., One Franklin Parkway, San Mateo, California, a hi
company for various subsidiaries that, together, are referred-raualglin Templeton

a distinct pool of agts and liabilities within the Company, distinguished mainly b
specific investment policy and objective as created from time to time

refers to a measure of the risk exposure for a UCITSwuibthat factors in the mark
risk expaure of underlying investments, as well as the incremental market risk ex|
and implied leverage associated with financial derivative instruments if and wher
in the portfolio. Under Luxembourg regulation, UCITS are required to measure
risk exposure using either a "Commitment Approach" or a "ValtRisk (VaR)
Approach" tsee separate definitions for these terms

Shares held in a single Share Class within the Investor Portfolio

as defined from time to time by the guidelines or recommendations of the com
Luxembourg financial supervisory authority within the meaning of article 174 c
Law of 17 December 2010. Please refer'&hare Classes" section for the list
qualifying Institutional Investors

the United Nations body created to provide regular scientific assessments on
change, its implications and potential future risks, as well as to put forward ada|
andmitigation options

a UCITS or other UCI in which the Funds may invest, as determined in the inve:
restrictions described in Appendix B

the companies appointed by the Management Company and which praydesidy
management in respect of the investment aridwestment of the assets of the Fun
Where the Management Company does not delegate its investment mana
functions for one or more Funds, as reflected in the "Fund Information, Objective
Investment Policies” section of the relevant Fund(s), references to the Inve
Manager shall be construed as references to the Management Company (no



" Investor"

"Investor Portfolio" or sometimes referred to as
"Portfolio”

"Investor Portfolio Number"
" Interest Rate Differential” or "IRC"

"ISIN Code"

"KIID"

"Law of 17 December 2010"

" Mainly"

"Management Company"

" Mark -to-Market "

" Mark -to-Model"

"Money Market Fund Regulation" or " MMFR "

"Money Market Fund"

"Money Market Instruments"

"Multi -Asset Fund"

" Net Asset Value per Share" or "NAV"

"Nominee"

" OECD"

"Omnibus"

relation to the fees to be levied by the Management Company for the performe
the investrent management functions for the relevant Fund(s))

a purchaser of Shares in the Company either directly or through a Nominee stru

a portfolio of Holdings in the name of thegistered Investor(s)

personal number attributed to an Investor Portfolio upon acceptance of an applic
refers to the difference in interest rates between two similar ireeasingcurrencies

International Securities Identification Number that uniquely identifies a Fund / !
Class

a Key Investor Information Document within the meaning of article 159 of the Le
17 December 2010

Luxembourg Law of 17 December 2010 relating to undertakings for colle
investment, as may be amended from time to time

please refer to thgprimarily" definition below

Franklin Templeton International Services S.aar).where relevant, the members
the Management Compdsypoard of managers

the valuation of positions at readily available closing prices that are so
independently, including exchangarices screen price, or quotes from seve
independent reputable brokers

any valuation which is benchmarked, extrapolated or otherwise calculated from
more market inputs

Regulation (EU) 2017/1131 of the European Parliament and @adhacil of 14 June
2017 on money market funds, as it may be amended or supplemented from time

any Fund qualifying as money market fund under the Money Market Fund Regu

instruments as defined iarticle 2(1) of the UCITS Directive and as referred to
Article 3 of Commission Directive 2007/16/EC

a Multi-Asset Fund typically invests in multiple types of assets, including bu
limited to equities, debt securities, cash, esthte, commodities, etc. The proport
of a Multi-Asset Fund invested in each type of asset (the asset allocation) may b
for some Funds and flexible for others. Where the asset allocation is flexibl
Investment Manager will make adjustmetatshe amount invested in each type of a
depending on its view of their future prospects

the value per Share of any Class of Share determined in accordance with the |
provisions described under the headiBgtermination of Net Asset Value of Share
or, if applicable, under the stdection Specific provisions relating to the calculati
of the Net Asset Value per Share of Funds qualifying as Money Market 'Fasdset
out in Appendix D

an insttution which purchases and holds Shares in its own name and on behal
Investor

Organisation for Economic Cooperation and Development

an institution which holds assets within a Portfolio or holding for a numbe
underlyinglnvestors
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" Paris Climate Agreement

"Physical Bearer Shares"

"Primarily", "principally" or "mainly

" Principal Distributor"

"Purchasée'

"QFI"

"Regulated Market"

"repurchase agreements

" Residual Maturity "

"reverse repurchase agreemerits

"RMB"

"Salé' or "to sell'

" SARON"
" SFDR"

" securities lending'

"SICAV"
" Share"

"Share Class"

"Shareholder"

landmark environmental accord that was adopted by nearly every nation in 2
address climate change and its negative impacts. The deal aims to substantially
global greenhouse gas emissions in an effonotd the increase in the global avere
temperature to well below 2°C above qmdustrial levels while pursuing efforts tc
limit the temperature increase to 1.5°C aboveipdestrial levels

Shares which historically were isslim nonregistered form by the Company. Title
such Shares is given to the holder of the physical bearer Share cerflfieat@ompany
no longer issues Shares in physical bearer form

when a Fund investment policstates that investments will be magaimarily”,
"principally" or"mainly" in a particular type of security or in a particular country, re(
or industry, it generally means that at least-thiods of this Fund net assets (withot
taking into accourancillary liquid assets) shall be invested into such security, cot
region or industry

the Management Company acting as principal distributor of the Company

when the Prospectus statgsirchase or "how to purchasehares, it generally refers
to a subscription of Shares

Qualified Foreign Institutional Investor portfolio authorised by the China Securi
Regulatory Commission of Mainland China to invest in the securities mark
Mainland China

a market within the meaning of poit) of Article 4 of the Directive 2014/65/EC «
the European Parliament and of the Council of 15 May 2014 on markets in fin
instruments or another regulated market, which operates regularly and is sedcgrd
open to the public in an Eligible State

forward transactions at the maturity of which the Company (seller) has the obliga
repurchase the assets sold and the counterparty (buyer) the obligation to return tt
purchased under the transactions.

the length of timeemaining (in days) until the legal maturity of as security or asst

forward transactions at the maturity of which the counterparty (seller) has the obli
to repurchase the asset sold and the Company (buyer) thetiobligereturn the asse
purchased under the transactions

the official currency oMainland Chinatto be read as a reference to onshore Renn
(CNY) and/or offshore Renminbi (CNH) as the context requires

when the prospectugtates <@ sale» of shares or how to sell shares, it generally
refers to a redemption of Shares

Swiss Average Rate Overnight

Regulation (EU) 2019/2088 of the European Parliament and of the Council
November 2019 oW XVWDLQDELOLW\(UHODWHG GLVFOR"

a transaction whereby securities are transferred on a temporary basis from a ler
borrower with the latter obliged to return the securities either on dematdhe end
of a specific period.

Société dnvestissement a Capital Variable
a Share of any Share Class in the capital of the Company

a class of Shares with a specific fee structure, currency of denomination or other ¢
feature

a holder of Shares in the Company

11



" Short-Term Variable Money Market Fund"

"SOFR"
"SONIA"

"Taxonomy Regulation"

"Sum of Notionals"

" Third Country "

"Third Party Payment"

"TONAR"

"UCI" or "other UCI"

"UCITS"

"UCITS Directive"

"USA" or " US"

a Money Market Fund that (i) invest in Money Market Instrumegfesred to in Article
10 (1) of the MMFR, (ii) is subject to the portfolio rules set out in Articleo2the
MMFR and (iii) complies with the specific requirements laid down in Articles 2¢
and 33 (1) of the MMFR

Secured Overnight Finaing Rate

Sterling Overnight Index Average

Regulation (EU) 2020/852 of the European Parliament and of the Council of 1¢
2020 on the establishment of a framework to facilitate sustainable investmer
amending Regulation (El2019/2088, as may be amended from time to time

a measure of the level of leverage as calculated by taking the sum of notional
financial derivative contracts entered into by the Fund expressed as a percenta¢
Funds Net Asset Value. The Global Exposure to the underlying investments (i.:
100% of Global Exposure represented by actual net assets) is not included
calculation, only the incremental Global Exposure from the financial deriv
contracts being takento account for the purpose of calculation of the Sum of Notic

This methodology does not:

- make a distinction between financial derivative instruments that are use
investment or hedging purposes. As a result, strategies that aim to reducellri
contribute to an increased level of leverage for the Fund

- allow the netting of derivative positions. As a result, derivative-awdirs and
strategies relying on a combination of long and short positions may contribute to
increase of the leVef leverage when they do not increase or only cause a moc
increase of the overall Fund risk

- take into account the derivative underlying assetfatility or make a distinctior
between shortlated & longdated assets

- consider the delta faption contracts, so there is no adjustment for the likelihood
any option contract will be exercised. As a result, a Fund that has out of the
option contracts that are not likely to be exercised will appear to have the same I
as a Fund wh comparable figures for sum of notionals where the option contrac
in the money and are likely to be exercised, even though the potential leveraging
of out of the money options tends to increase as the price of the underlying
approacheghe strike price, then tends to dissipate as the price of the underlyin¢
further and the contract goes deep into the money

member countries of the Organisation of Economieofferation and Developme!
("OECD") that meet the credjuality criteria of the invement policy of thé-unds that
qualify as Money Market Funds

payments received from, or made by/to, a party other than the registered Invest

Tokyo Overnight Average Rate

Undertaking for Collective Investment within the meaning of Article 1, paragrapl
point a) and b) of Directive 2009/65/EC of the European Parliament and of the C
of 13 July 2009, as amended

Undertaking for Collective Investment Transferable Securities authorised accorc
to Directive 2009/65/EC of the European Parliament and of the Council of 13 July
as amended

means Directive 2009/65/EC on the -@alination of laws, regulations ar
administrative proviens relating to undertakings for collective investment
transferable securities (UCITS) as amended by Directive 2014/91/EU

United States of America
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"Valuation Day" or "Pricing Day" any day on which the New York Stock Exchante(SE") isopen or any full day ot
which banks in Luxembourg are open for normal business (other than du
suspension of normal dealindyith respect to the Franklin Japan Fund, Templetor
China Equity Fund and Templeton ChinaShares Fund, the Managemenminibany
may also take into account whether relevant local stock exchanges and/or Re
Markets which are the principal market(s) for a significant portion of the investr
attributable to the Franklin Japan Fund, Templeton All China Equity Fund
Templeton China AShares Fund are closed for trading, and may elect to treat
closures as neNaluation Days for these Funds. Further information on the applic
Valuation Days for the Funds can be found on the web
http://www.franklintempleton.lu

"Value-at-Risk (VaR) approach” an approach for measuring risk or "Global Exposure" based on-"aRigk or VaR,
which is a measure of the maximum potential loss that can arise at a given con
level over a specific time period under normal market conditions. VaR ma
expressed in absolute terms as a currency amount specific to a portfolio, ¢
percentage when the currency amount is divided by total net assets. VaR may
expressed in relatesterms, where the VaR of the Fund (expressed in percentage
is divided by the VaR of its relevant benchmark (also expressed in percentage
generating a ratio known as relative VaR. Under Luxembourg Law absolute VaR
are currently 20% dbtal net assets and relative VaR limits are currently twice or 2
of the benchmark VaR

" Weighted AverageL ife" the average length of time to legal maturity of all of the underlying assets in the |
Market Fund reflecting the relative holdingssiach asset

" Weighted AverageM aturity " the average length of time to legal maturity or, if shorter, to the next interest rat
to a money market rate, of all of the underlying assets in the Money Market
reflecting the relative holdings in eacésat

All references herein to time are to Central Europeartiime (CET) unless otherwise indicated.
Words implying the singular shall, where the context permits, include the plural and vice versa.
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ADMINISTRATIVE INFORMATION

BOARD OF DIRECTORS OF THE COMPANY

CHAIRMAN:

Gregory E. Johnson
ExecutiveChairman
FRANKLIN RESOURCESINC.
One Franklin Parkway

San Mateo, CA 94403906
USA

DIRECTORS:

Mark G. Holowesko

President

HOLOWESKO PARTNERS LTD
Shipston House

P.O.Box N-7776

West Bay Streetyford Cay
Nassau

Bahamas

James J.K. Hung

President and Chief Executive Officer
ASIA SECURITIES GLOBAL LTD
2704 Block B, Parkway Court, No. 4
ParkwayRoad

Hong Kong

William Lockwood

Poste restante

Avenue du Général de Gaulle
57570 Cattenom

France

Jed A.Plafker

ExecutiveVice President, Globalliances and New Business Strategies
FRANKLIN RESOURCES, INC.

One Franklin Parkway

San Mateo, CA 94403906

USA

MANAGEMENT COMPANY

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

BOARD OF MANAGERS OF THE MANAGEMENT COMPANY

A. Craig Blair

Conducting Officer

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

BérengéreBlaszczyk

Head of distribution France&Benelux

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

William Jackson

Director

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
5 MorrisonStreet

Edinburgh EH3 8BH

United Kingdom
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Gwen Shaneyfelt

Senior Vice PresidenGlobal Accounting and Taxation
FRANKLIN TEMPLETON COMPANIES, LLC

One Franklin Parkway

San Mateo

CA 944031906

United States of America

Jane Trust

Senior Vice President

LeggMason & Co., LLC

100 International Drive, Baltimore, MD 21202
United States of America

Ed Venner

Chief Operating OfficertDistribution

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place,

78 Cannon Street,

London, EC4N 6HL

United Kingdom

Conducting officers of the management company:

Eric Bedell

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

A. Craig Blair

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.ar.l.
8A, rueAlbert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

John Hosie

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

Daniel Klingelmeier

Conducting Officer

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

Rafal Kwasny

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

Maxime Lina

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

JosélLuis Perez

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of.uxembourg

Marc Stoffels

Conducting Officer

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg
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Gregory Surply

FRANKLIN TEMPLETON INTERNATIONAL SERVICESS.ar.l.
8A, rue AlbertBorschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

INVESTMENT MANAGERS

BRANDYWINE GLOBAL INVESTMENT MANAGEMENT, LLC
1735 Market Street, Suite 1800

Philadelphia, PA 19103

USA

FRANKLIN ADVISERS, INC.
One Franklin Parkway

San Mateo, CA 94403906
USA

FRANKLIN MUTUAL ADVISERS, LLC
101 John F. Kennedy Parkway

Short Hills, NJ 07072789

USA

FRANKLIN TEMPLETON FUND MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

LondonEC4N 6HL

United Kingdom

FRANKLIN TEMPLETON INSTITUTIONAL, LLC
280 ParkAvenue,

New York, NY 10Q7

USA

FRANKLIN TEMPLETON INVESTIMENTOS (Brasil) Ltda.
Avenue Brigadeiro Faria Lima 3311, 50 andar,

S&o Paulo 0453833,

Brazil

FRANKLIN TEMPLETON INVESTMENTS (ASIA) LIMITED
17/F, Chater House

8 Connaught Road Central

Hong Kong

FRANKLIN TEMPLETON INVESTMENTS CORP.
200 King Street West, Suite 1500,

Toronto, Ontario M5H 3T4

Canada

FRANKLIN TEMPLETON INVESTMENTS (ME) LIMITED
The Gate, East Wing, Level 2

Dubai International Financial Centre

P.0O. Box 506613, Dubai

United Arab Emirates

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

LondonEC4N 6HL

United Kingdom

K2/D&S MANAGEMENT CO,, L.L.C.
300 Atlantic Street, 2Floor
Stamford, CT 06901

USA

TEMPLETON ASSET MANAGEMENT LTD
7 Temasek Boulevard

#38-03 Suntec Tower One
Singapored38987

TEMPLETON GLOBAL ADVISORS LIMITED
P.O. Box N7759

Lyford Cay

Nassau

Bahamas
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TEMPLETON INVESTMENT COUNSEL, LLC
300 S.E. ¥ Street

Fort Lauderdale, FL 33301

USA

CENTRAL ADMINISTRAT OR

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

ADMINISTRATIVE AGENT

J.P. MORGANBANK, LUXEMBOURGS.A.

(subject to local regulatory approvals, with effect on or around

22 January 2022, its successatity J.P. Morgan SELuxembourg Branch
European Bank & Business Centre

6C, route de Treves

L-2633 Senningerberg

PRINCIPAL DISTRIBUTOR

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.ar.l.
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of.uxembourg

DISTRIBUTORS, REPRESENTATIVES AND CONSULTANTS

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L., FRENCH BRANCH
55, avenue Hoche

7508 Paris

France

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

London EC4NGHL

United Kingdom

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.A R.L., GERMAN BRANCH
Mainzer Landstral3e 16

60325 Frankfurt am Main

Germany

FRANKLIN TEMPLETON INVESTMENT TRUST MANAGEMENT CO, LTD.
3 Floor, CCMM Building

12 YouideDong, Youngdungp@u

Seoul

Korea 1506968

FRANKLIN TEMPLETON INVESTMENTS (ASIA) LIMITED
17/F, Chater House

8 Connaught Road Central

Hong Kong

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L., ITALIAN BRANCH
Corso ltalia, 1

20122 Milan

Italy

FRANKLIN/TEMPLETON SECURITIESINVESTMENT CONSULTING (SINOAM) INC. (CONSULTANT)
8F, #87, Sec. 4

Chung Hsiao E. Road

Taipei

Taiwan, R.O.C.

FRANKLIN TEMPLETON SWITZERLAND LTD.
Stockerstrasse 38

8002 Zurich

Switzerland
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TEMPLETON ASSET MANAGEMENT LTD
7 Temasek Boulevard

#3803 SuntecTower One

038987 Singapore

TEMPLETON GLOBAL ADVISORS LIMITED
P.O. Box N 7759

Lyford Cay

Nassau

Bahamas

DEPOSITARY

J.P. MORGANBANK LUXEMBOURG S.A.

(subject to local regulatory approvals, with effect on or around

22 January 2022, its successor entiy. Morgan SE Luxembourg Branch)
European Bank & Business Centre

6C, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

AUDITORS

PRICEWATERHOUSECOOPERS, Société coopérative
2, rue Gerhard Mercator

L-2182Luxembourg

Grand Duchy of.uxembourg

LEGAL ADVISERS

ELVINGER HOSS PRUSSENsociété anonyme
2, Place Winston Churchill

B.P 425

L-2014 Luxembourg

Grand Duchy of Luxembourg

LISTING AGENT

J.P. MORGANBANK LUXEMBOURG S.A.

(subject to local regulatory approvals, with effect on or around

22 January 2022, its successor entity J.P. MorganL8kembourg Branch
European Bank & Business Centre

6C, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

LOCAL PAYING AGENTS

in Austria:

UniCredit Bank AustriadAG
Rothschildplatz 1

1020 Vienna

in Belgium:

RBC Investor Services Belgium SA
20th floor, Zenith Building
Boulevard du Roi Albert I, n°37
1030Brussels

in Cyprus:

Bank of Cyprus Public Company Limited
4, Evrou Street,

2003 Srovolos, Nicosia

Cyprus Development Bank Public Company Ltd.
50, Arch. Makarios Ill Avenue,
1065Nicosia Cyprus

Eurobank Cyprus Ltd
Banking Institution

41, Arch. Makarbslll Avenue,
P.C 1065Nicosia, Cyprus

and
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PiraeusBank (Cyprus) LTD
1 Spyrou Kyprianou
1065 Nicosia, Cyprus

in Czech Republic:
Raiffeisenbank a.s.

+Y JGRYD E
14078Praguet

in Denmark:

Skandinaviska Enskilda Banken AB
GTS Custody Services

SEB Merchant Banking
Bernstorffsgade 50

1577 Copenhagen V

in France:

CACEIS Bank

1-3, place Valhubert
75013 Paris

in Germany:

J.P. MorgarAG

(subject to local regulatory approvals, with effect on or around
22 January 2022, its successor entity J.P. Morgan SE)
Junghofstrale 14

6031 Frankfurt am Main

in Greece

Eurobank Ergasias S.A.
10, StadiouStreet
10564 Athens

PiraeusBankS.A.
4, AmerikisStreet
105 64 Athens

HSBC Bank PLC, Greek Branch
109111 Messoghion Ave.
115 26 Athens

National Bank of Greece
86 Eolou street
10232 Athens

Investment Bank oBreece S.A.
32 Aigialeias street and Paradissou
151 25 Maroussi

and

Alpha Bank S.A.
40 Stadiou Street
102 52 Athens

in Italy:

Allfunds Bank S.p.A.
Via Bocchetto 6
20123 Milano

Banca Monte dei Paschi di Sienp.8.
Piazza Salimbeni n.3
73100 Siena

Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella, 1
13900 Biella

BNP Paribas Securities Services S.A.
Milan Branch

Piazza Lina Bo Bardi no. 3

20124 Milano

Cassa Centrale BanceCredito Cooperativo del Nord Est S.p.A.

Via Segantini 5
38122 Trento
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CACEIS Bank|talian Branch
Piazza Cavour 2
20121 Milaro

IccreaBanca S.p.A.
Via Lucrezia Romana,
41/47

00178, Rome

RBC Investor Services Bank S.A. Milan Branch
Via Vittor Pisani, 26
20124 Milano

Societe Generale Securities Services S.p.A.
Via Benigno Crespi 19/A, MAC2
20159 Milano

and

State Street Bank GmbHtaly Branch
Via Ferrante Aporti 10
20125 Milano

in Liechtenstein:
Liechtensteinische Landesbank AG
Stadtle 44

Postfach 384

9490 Vaduz

in Poland:

Citibank Handlowy

Bank Handlowyw:DUV]DZLH 6SyaND $NF\MQD
ul. Senatorska 16

00923 Warszawa

in Portugal:

Banco Comercial Portugués SA
Praga D.Jodo |, 28

4000295 Oporto

in Slovenia:

Bankalntesa Sanpaolo d.d.
Pristaniska Ulica 14

6502 Koper Capodistria

in Sweden:

SE Banken
Sergels Tor@
10640 Stockholm

in Switzerland:

BNP Paribas Securities Services, Paris, succursale de Zurich
Selnaustrasse 16

8002 Zurich

LOCAL FINANCIAL SERVICES AGENTS

in Ireland:

J.P. Morgan Administration Services (Ireland) Limited
200 Capital Dock

79 SirJohn5RJHUVRQTV 4XD\

Dublin D02 RK57

FACILITIES AGENT

in the United Kingdom:

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

LondonEC4N 6HL

United Kingdom
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REGISTERED OFFICE

8A, rue Albert Borschette
L-1246Luxembourg
GrandDuchy of Luxembourg

Contact Details:

Tel: +352 46 66 67 21Eax +352 46 66 76
E-mail: lucs@franklintempleton.com
Website http://www.franklintempleton.lu
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FUND INFORMATION , OBJECTIVES AND INVESTMENT POLICIES

The Company aims to provide Investors with a choice of Funds investing in a wide range of transferable securities ligidlethsseds on
a worldwide basis and featuring a diverse array of investment objectives including capital growtboamel iThe overall objective of the
Company is to seek to minimise investment risk exposure through diversification and to provide Investors with the laepefifadio
managed by entities &ranklin Templetoraccording to its successful tirtested mvestment selection methods.

As more fully disclosed in Appendix D, a Fund shall be solely liable for its own assets and liabilities.

LWKLQ WKH OLPLWV RI WKH &RPSDQ\TV LQYHVWPHQW U Hhe (Ekdeptome@® MarRet FenR4J H 1 X O
which are subject to specific restrictions detailed under section 5 of AppendigBihvest in'whenissued" securities, lerttieir portfolio
securities and borrow money.

Further, subject to the limits set forth in the investmeritioti®ns, the Company may with respect to each Fund, invest in financial derivative
instruments for the purpose of efficient portfolio managerfextept for Money Market Fundahd/or to hedge against market or currency
risks.

In addition, the Companyay also seek to protect and enhance the asset value of its different Funds through hedging strategies consistent witt
the Funds' investment objectives by utilising, for example, currency options, forward contracts and futures contracts.

To the extent penitted under applicable laws and regulatiohs,underlying to the financial derivative instruments used by the Funds for any
purposes must only consist eligible instrumentsfinancial indices, interest rates, foreign exchange rates or currencigsicmthe Funds
may invest according to their specific investment objectives and policy and the investment restrictions applicable thereto.

For the avoidance of doubt, Money Market Funds can only invest in financial derivative instruments for heddimgréstirate or exchange
rate risks.

When a Fund investment policy states that investments will be Ypadearily", "principally" or"mainly" in a particular type of security, or
in a particular country, region or industry, it generally means thigaat twethirds of this Funt net assets (without taking into account
ancillary liquid assets) shall be invested into such security, country, region or industry.

Each Fund may, on an ancillary basis, hold liquid assets when the Investment Manager believes they offer more attractiiteesgpas

a temporary defensive measure in response to adverse market, economic, political, or other conditions, oguaityeeediemption, and
shortterm investing needs. In exceptional market circumstances and on a temporary basis only, 100% ofsamt ssdts may be invested
in liquid assets, with due regard to the principle of risk spreading. Such assets nepy ipetle form of cash deposits o\toneyMarket
Instruments.

When a Fund may invest in total return swaps or other financial derivative instruments with similar characteristicslyireglassets and
investment strategies to which exposure wéligained are described in the relevant Rumvestment policy.

The Management Company has implemented a policy in respect of the integration of sustainability risks in its investioemhdiicig
process. The Management Company and/or Investmerdadéa(s) integrate sustainability risks and opportunities into their research, analysis
and investment decisiemaking processes.

Sustainability riskas further described in thRisk Consideratiorissectionmeans an environmental, social, or governance event or condition,
that, if it occurs, could potentially or actually cause a material negative impact on the value offavfwastinent. Sustainability risican
either represent a risk tifeirown or havean impact on other risks anthy contribute significantly to risk such as market risks, operational
risks, liquidity risks or counterparty risks.

Sustainability risks are important elements to consider in order to enhanderongsk adjusted retns for investors and determine specific
)IXQGTV VWUDWHJ\ UL YINFdn8sQfEheRCBIB R \dbX @remhlitiegratstainability riskn their investmendecisionmaking
processintegration of sustainability risk may vary depending on theG GV VWUDWHJI\ DVVHWY DQG RU SRUWIROI
Company and/or relevant Investment Managers make use of specific methodologies and databases into which environmesutal, social
governance (ESG) data freemternalresearch companiess well as own research results, are incorporated. Assessment of sustainability risks

is complex and may be based on ESG data which is difficult to obtain and incomplete, estimated, out of date or otheraligémetarate.

Even when identified, ther@an be no guarantee that these data will be correctly assessed.

To the extent that a sustainability risk occurs, or occurs in a manner that is not anticipated by the Management Coorgheyreledant
,QYHVWPHQW O0DQDJHU , QY H\théterhb® e alsDdQdd Jrivhtefidl négRti@eHmpect on the value of an investment, and hence
on the Net Asset Value of the Fureixcept where sustainability risk is not deemed relevant for a particular Fund, in which case further
explanation can be found inbh ) XQ G 1V V S H Ruct hégave imdcRi@y r&sult in an entire loss of value of the relevant investment(s)
and may have an equivalent negative impact on the Net Asset Value of the Fund.

The Taxonomy Regulation is limited in its application onirdtial basis to only two of the six environmental objectivesimate change
mitigation and climate change adaptation, as defined under the Taxonomy Regulation.

Unless otherwise stated in a Fund's specific informatiorseation below, the investmentsderlying a Fund do not take into account the EU
criteria for environmentally sustainable economic activities, including enabling or transitional activities, within thegroétime Taxonomy
Regulation.

The investment objectives and policies descritbeldw are binding on the Management Company and the respective Investment Managers of
the Funds.
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FRANKLIN BIOTECHNOLOGY DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy
The Fund invests principally in equity securities of biotechnology companies and discovery resear@ndindiag small to miesized
companies)ocated in the US and other countriasd to a lesser extent in debt securities of any type of issuers worldwide.

For the Funt$ investment purposes, a biotechnology company is one that has at least 50% of its earnings derived from biotechni@sgy activi

or at least 50% of itsetassetslevoted to such activities based on the companyst recent fiscal year. Biotechnology activities are research,
development, manufacture, and distribution of various biotechnological or biomedical products, services and processssinthisan
compares involved with genomics, genetic engineering, and gene therapy. It also includes companies involved in the application and
development of biotechnology in areas such as health care, pharmaceuticals, and agriculture.

To the extent that the Fund invesisdebt securities, it generally buys securities that are rated investment grade or unrated securities that it
determines to be of comparable quality. Investment grade debt securities are rated in the top four ratings categoperdenimaéng
orgarnisations such as Standard & PedCorporation or Moody Investors Service, Inc.

The Fund anticipates that under normal conditions, it will invest moremétiéssets in US securities than in those of any other single country
although the Fund may hawnore than 50% of itsetassets in notJS securities.

The Investment Manager may take temporary defensive cash position when it believes the securities trading marketsamigseaécon
countries where the Fund invests are experiencing excessivéityatatprolonged general decline or other adverse conditions.

Exposure to securities lending transactions

The expectedevel of exposurghat could be subje¢bd securities lending transactioasountso 22% of the Funts net assets, subject to a
maximum of 50%.

Investor Profile

Considering the investment objectives, as stated above, the Fund may appesitardooking to:
X  capital appreciation by investing in equity securities
X a growth investment in the biotechnology sector in the USaamahd the world
X  invest for the medium to long term

Risk Considerations
Principal risks to th&und's investment strategy
x  Concentratiomisk
x  Foreign Currency risk
X Market risk
X Securities Lendingisk

Other risks that may be relevant to thend
x  Counterparty risk
Debt Securities risk
Liquidity risk
Smaller and Midsize Companies risk

xX X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendkifor a full description of the fees
FRANKLIN CHINA MULTI -ASSET INCOME FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to achieve a combination of income arédongapital appreciation.
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Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in a diversified portfolio of (i) equity se€eotigganies which
are based in, listed on any stock exchange of, or operate principally in the People's Republic of Chinad(fiRChinese debt securities
issued and/or distributed in or outside the PRC.

The Fund seeks to achieve its objective by investing a portfolio of equity and-esfaigd securities of companies domiciled in, or exercising

the predominant part of tieU DFWLYLW\ LQ WKH 3HRSOHYV 5HSXEOLF RI &ar€spPChiadShardskard ) X Q G
in China AShares through Shangkidong Kong Stock Connect, ShenzHdang Kong Stock Connect, through qualified foreign institutional
investor (Fll) portfolios and also direct investment into ChingSAares through the QFIl channel, UCIs and/or any permissible means
available to the Fund under prevailing laws and regulations.

The Fund seeks to achieve its objective by investing in fixed incamsférable securities denominated in Renminbi or otheiQtimese
domestic currencies issued by entities exercising the predominant part of their economic activity in the PRGhénfdagti Connect or
directly (also referred to as CMBdirect), throughonshore or offshore issuances and/or any permissible means available to the Fund under
prevailing laws and regulations. Such securities may include bonds and debt securities issued by governments andehefinageiadi
institutions, corporations ather organisations or entities.

The Fund may further invest in time deposits, cash and Money Market Instruments and up to 10% of its net assets imdenigkioigufor
collective investments such as UCITS or other UCls.

The Fund may use financialriative instruments for hedging, efficient portfolio management as well as investment purposes. These financial
derivative instruments include but are not limited to swaps, forwards, futures contracts (including futures on equignohdicg®vernment
securities), as well as options, both exchange traded and/ethexayunter (including but not limited to covered calls).

Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
X  capital appeciation and income by investing in a diversified portfolio of equity and debt securities of China
X invest for the medium to long term

Risk Considerations

Principal risks to th&und's investment strategy
x  Chinese Market risk

Counterparty risk

CreditRisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

X X X X X X

Other risks that may be relevant to fasd
CreditLinked Securities risk
Distressed Securities risk
Emerging Markets risk
Investment Funds risk
Liquidity risk

Model risk

Swap Agreements risk

X X X X X X X

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to thiskection
Considerations" for a full description of these risks.

Global Exposure
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investments (Asia) Limited.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN DISRUPTIVE COMMERCE FUND

AssetClass
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is capital appreciation.

Investment Policy

7KH )XQG LQYHVWY SULQFLSDOO\ LQ HTXLW\ VHFXULWLHV RI FRPSD@midercaVEqDitW DUH
securities generally entitle the holder to participate in a company's general operating results. While theegisngtédominantly in common
stocks, it could also invest in preferred stock, convertible securities and warrants on securities.
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focused on and/or are expected to substantially benefit from electronic comméesedfmmercég), auctions, the sharing economy, electronic
payment capabilities'é¢-payment$), drop shipping, direct marketing or significant decreases in transport and delivery costs, all of which
provide the customer with a more customized, secure and time efficient buying process. These companies may inclugmyetaikrs,
companies, logi&s and delivery companies, software companies that focus onahaiinel capabilities, as well as companies utilizing
innovative marketing methods.

,Q SXUVXLQJ WKH )XQGTV LQYHVWPHQW WKHPH WKH ,QYHVW PsEuhor @DapypDrikikét P D\ L
capitalization and may invest in companies both inside and outside of the United States, including those in developiiggpneniets.

Although the Fund may invest across economic sectors, the Fund concentrates its investroestsmer discretionary related industries.

The Fund is dnondiversified' fund, which means it generally invests a greater proportion of its assets in the securities of one or more issuers
and invests overall in a smaller number of issuers than esified fund.

While the Fund invests, under normal market conditions, at least 80% of its net assets in equity securities, the Flnuhwestreent
opportunities in other types of securities including but not limited to debt and fixed income se@ufite may include all varieties of fixed
and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its netogesets in
and closeeend UCIs (including exchange traded funds). The InvestManager may take temporary defensive cash position when it believes
the securities trading markets or the economies of countries where the Fund invests are experiencing excessive paliiggdmgeneral
decline or other adverse conditions.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

x  achieve capital appreciation by investing in equity securities of companies providing customers with a more customézed, secur
and timeefficient buying process
X invest for the medium to long term

Risk Considerations
The risks listed below are the main risks of the Fund. Investors should be aware that other risks may also be retefamidtdrdm time
to time. Please refer to the Hien "Risk Considerations"” for a full description of these risks.

Principal risks to th&und's investment strategy:
x  Concentration Risk
X Market risk
x  Thematic Investing risk

Other risks that may be relevant to famd:
Convertible and Hybrid Securitieski
Class Hedging risk

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure Ffirtie

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN DIVERSIFIED BALANCED FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives

TheFunds investment objective is to achieve a combination of income anddomgcapital appreciation, targetingearly averageeturn of
3.5% (net of feesih excess othe Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. Theaffuado achieve its
objective with an annualised volatility ranging, under normal market conditions, between 5% and 8%. There is no guatheteertiavill
achieve its return objective, nor that it will remain within the aikfoed/olatility range.

Investment Policy

The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoia®, celtective
investment schemesash and equivalentas well asndirect exposure ttalternativé investments.
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The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspnactuctsjn
securities of issuersf any market capitalisatidocated anywhere irhe world, including Emerginiylarkets The Fundmayhaveup to75%

net long exposurdirectly or indirectlyto equities and equityelated securitiesThe remaining net assease normally invested directly or
indirectly in debt securitie§including lower rated or nemvestment grade securitigdefaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt secpatesell asup to 10% in "alternativé asset classes such as real estat@simucture
and commoditiednvestments in contgent convertible securities aimited to 5% of the Fund net asset&xposure to assets classes such
as equities will be determined on a net basis, taking the combined value of long and short eapamsed equity markets. Gross absolute
exposure to equities may therefore exceed 75%.

The Fund may usénancial derivativeinstrumens for hedging, efficient portfolio managemead investment purposes. Thefirancial
derivativeinstrumens includebut are not limited to swaps (suchcasdit default swapar total return swaps on equity, fixed income, currency

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government seswiéiba$ djons
(including covered calls)n this context, the Fund may seek exposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indices. The Fund may also invest in securitiesgttieslstructured products or exchange tihde

notes where the security is linked to or derives its value from another security, index or currencies of any country

Collective investment schemigo which the Fund may inveglimited to 10% of the Furisl netassetsjmay eitherbe managed blgranklin
Templetonor other asset managers.

The Fund maglso make distribution from capital, net realised and net unrealised capital gains asiveelinesgross of expenséhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposuteat could be subjetd securities lending transactioasiountgo 5% of the Fund net assets, subject to a
maximum of 50%.

Exposure to total return swaps
The expectedevel of exposurghat could be subjedb total return swap@infunded)amounts to70% of the Funts net assetsubject to a
maximum of120%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to looéstgrso:

x  medium tdong-term capital appreciatioand incomevith moderate volatility
x  arelatively cautious approach to the growth opportunitifessed through investment in equities, debt securities and cash

Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

X X X X X

Other risks that may be relevant to fasd
Chinese Market risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Underlying Investment Funds risk

X X X X X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo®¥08b. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notionalesgoasated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstasnet

Investment Manager(s)
Franklin Templetorinternational Services S.a r@ndFranklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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FRANKLIN DIVERSIFIED CONSERVATIVE FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives

The Funds investment objective ts achieve a combination of income and kiegn capital appreciation, targetingearly averageeturn of

2% (net of fees)n excess othe Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. The Fund aims to achieve its
objective wih an annualised volatility ranging, under normal market conditions, between 3% and 5%. There is no guarantee that the Fund wi
achieve its return objective, nor that it will remain within the aifoedsolatility range

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoies, selective
investment schemesash and equivalentas well asndirect exposure tbalternativé investments.

The Fund invsts directly or indirectly (through collective investment schemes, financial derivative instruments and structured products)
securities of issuersf any market capitalisatidncated anywhere irhe world, including Emerging Market§he Fund may havep to 40 %

net long exposure directly or indirectly to equities and eepeligted securities. The remaining net assets are normally invested directly or
indirectly in debt securities (including lower rated or fievestment grade securitiedefaulted debsecurities, and convertible or contingent
convertible securities as well as distressed debt secpdtesell asup to 10% in "alternativé asset classes such as real estate, infrastructure
and commoditiesnvestments in cormgent convertible secities arelimited to 5% of the Furid net asset&xposure to assets classes such
as equities will be determined on a net basis, taking the combined value of long and short exposures across all equiBrosarébsolute
exposure to equities mayerefore exceed 40%.

The Fund may usénancial derivative instrumentfor hedging, efficient portfolio managemeantd investment purposes. These financial
derivative instruments include but are not limited to swaps (sucteds default swapasr totalreturn swaps on equity, fixed income, currency

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government seswiies$ options
(including covered calls)n this context, the Fund may seekposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indicEee Fund may also invest in securities, esstiled structured products or exchange ttade
notes where the security iaked to or derives its value from another security, index or currencies of any country

Collective investment schemes into which the Fund may invest (limited to 10% of the Rendssets) may either be manage&ranklin
Templetonor other asset managers.

The Fund maglso make distribution from capital, net realised and net unrealised capital gains asiveelinesgross of expenséhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutat could be subjetd securities lending transactioasiountso 5% ofthe Funds net assets, subject to a
maximum of 50%.

Exposure to total return swaps

The expectedevel of exposuréhat could be subjecb total return swap@infunded)amounts t670% of the Funts net assefsubject to a
maximum of120%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to lookstgrso:

X mediumterm capital appreciatiomnd incomevith low volatility
x  limited exposure to the growth opportunities offered through investmenities

Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

X X X X X

Other risks that may be relevant to thend
Chinese Marketisk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk

X X X X X X X X X X
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Securitisation risk

Structured Notes risk

Swap Agreements risk
Underlying Investment Funds risk

X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amod@08. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee a&ith
financial derivative instruments but doeg mlude the underlying investments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Templeton International Services S.aanldFranklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN DIVERSIFIED DYNAMIC FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives

The Funds investment objective te achieve longerm capital appreciation, targetingearly averageeturn of 5% (net of feesh excess of
the Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. The Fund aims to achieve its objective withliardan
volatility ranging, under normal market conditions, between 8% and 11%. Thergusrantee that the Fund will achieve its return objective,
nor that it will remain within the aimefibr volatility range

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equitiex;diredsecurities;ollective
investment schemesash and equivalentas well asndirect exposure tbalternativé investments.

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspmaoctucts)n

securities of issuersf any market capitalisatidncated anywhere irhe world, including Emerging Market§he Fund may have up to 100%

net long exposure directly or indirectly to equities and eqeiigted securities. Themaining netassets are normally investdiectly or

indirectly in debt securities (including lower rated or fiovestment grade securitieggefaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt secyase®ll asup to 10% in‘alternativé asset classes such as real estate, infrastructure

and commoditiesnvestments in contgent convertible securities aimited to 5% of the Furld net asset&xposure to assets classes such

as equities will be determideon a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute
exposure to equities may therefore exceed 100%.

The Fund may us@nancial derivative instrumentfor hedging, efficient portfolio managemesndinvestment purposes. These financial
derivative instruments include but are not limited to swaps (sucteds default swapar total return swaps on equity, fixed income, currency

or commodity related indes), forwards, futures contracts (including futures on equity indices and on government securities), as well as options
(including covered calls)n this context, the Fund may seek exposure to, inter alia, commodities or real estate through thearsgadf fi
derivative instruments on eligible financial indices. The Fund may also invest in securitiesettieshstructured products or exchange ttade

notes where the security is linked to or derives its value from another security, index or currencies of any country

Collective investment schemes into which the Fund may invest (limited to 10% of this Rehdssets) may either be manage&rapnklin
Templetonor other asset managers.

The Fund malso make distribution from capital, net realised and net unrealised capital gains asivealiresgross of expensédhilst
this might allow more income to be distributed, it may also have the effeetwfing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Exposure to total return swaps

The expectedevel of exposuréhat could be subjecb total return swapgunfunded)amounts t670% of the Funts net assefsubject to a
maximum of120%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttydooking to:

X  longterm capital appreciation
x  a higher level of volatility to maximise lortgrm returns
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Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivativelnstruments risk

Foreign Currency risk

Market risk

X X X X X

Other risks that may be relevant to thand
Chinese Market risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Underlying Investment Funds risk

X X X X X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is usedtalculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo@@&. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used Ssithesf Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissétsnet

Investment Manager(s)
Franklin Templetorinternational Services Srd. andFranklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfar a full description of the fees

FRANKLIN EMERGING MARKET CORPORATE DEBT FUND

Asset Class
Fixed income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's objective is to achieve income yield and-temg capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in fixed and floating rate debt securitieohhgatiebts of any
maturity or credit quality (which may include predominantly or even, exclusivelyinvestment grade, lowated and/or unrated securities),
of (i) corporate issuerand (ii) governmentelated issuers (including but not limited to compamiwjoritarily owned by national or local
governments or international organisations which are supported by several governments, including national and inteveltomadt
banks), which are located in emerging market countries and/or deriving ficaignproportion of their economic activity from developing or
emerging countries. The Fund may also invest in Money Market Instruments.

The Fund may for the purpose of hedging and/or efficient portfolio management utilise financial derivative instiTineeRtind may also,

on an ancillary basis, utilise financial derivative instruments for investment purposes. These financial derivative iastrayniea dealt in
either on Regulated Markets or ostbe-counter, and may includmter alia, swaps (suchs credit default swaps), forwards and cross currency
forwards, futures contracts, as well as options. The Fund may also, in accordance with the investment restrictionssdowngsesnor
structured products where the security is linked to or deitvgalue from another security, or is linked to assets or currencies of any developing
or emerging country.

The Fund may also invest up to 20% of its net assets in distressed debt secerifigs/fich are rated CCC or below by at least two rating
agencies, or if unrated their equivalent, and (ii) with a credit spread above 1,008dysYer, most of the time, such exposure would result
from passive situation where securities become distressed, due for example to a general decline or stharaallgereconomic, political,
RU RWKHU FRQGLWLRQV )RU WKH SXUSRVH RI WKH )XQGTV LQY HV WhB tefaulting &ebtL F\
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securities and (ii) securities of companies that are, or are about to beethwoelreorganisations, financial restructurings, or bankruptcy.
Investments in defaulted debt securities would not exceed 15% of the Fund's net assets. The Fund may purchase fixedritiesraadse
debt obligations denominated in any currency, and neéy equity securities including warrants to the extent that such securities result from
the conversion or exchange of a preferred stock or debt obligation. The Fund may invest up to 20% of its net assetsli@Maéniarough

the Bond Connect or dicdly (also referred to as CIBM direct).

Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
x income yield and longerm capital appreciation by investing in emerging markets debt obligafiamy kind
X invest for the medium to long term

Risk considerations
Principal risks to th&unds investment strategy
x  Counterparty risk

x  Credit risk

x  Debt Securities risk

x  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity risk

X Market risk

Other risks that may be relevant to fhend
x  Chinese Market risk

x  Class Hedging risk
X  CreditLinked Securities risk
x  Derivative Instruments risk
x  Distressed Securities risk
x  Restructuring Companies risk
X  Swap Agreements risk
x  Warrants risk
Leverage

The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited and Fraddinsers, Inc.

Fees Disclosures
Please refer to Appendixfar a full description of the fees

FRANKLIN EMERGING MARKET SOVEREIGN DEBT HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
usb

Investment Objectives
The Funds investment objective is to achieve income yield and-termrg capital appreciation.

Investment Policy
The Fund invests at least 80% of its net assets in the components) oPthdorgan Emerging Market Bond Index Global Diversifiedex

W KH 3% H Qdni wiltdwdet opportunities fdrenchmark constraineteébt securities and debt obligationeofeging marketsovereign
and quasbovereignissuers The Fund principally invests ifixed and floating rate debt securities and debt obligations of government and
government related issuers as well as supranational entities organised or supported Inasievadsgovernments which are reflected in the
benchmarkThe Fund may also investdorporate issuers located in Emerging Market counamnelsleriving a significant proportion of their
economic activity from developing or Emerging Market countiilesluding Mainland Chindghrough the Bond Connect or directly (also
referred to as CIBM direct) QYHVWPHQWY LQ ODLQODQG &KLQD ZL OO Thds&\seklirids Mibbe derdiniateéd ) X Q
in hard currencies (i.e. currencies of devetbpeonomies including but not limitéd EUR, GBP, USD, JPY and CHF).

The Fund may also utilise financial derivative instruments for hedgiffigient portfolio managemerdand investment purpose$hese
financial derivative instruments may be dealt in either on Regulated Markets géheveunter, and may include, inter alia, swaps (such as
credit default swap, interest rate swaps and currency swaps), forwards and cross currency forwasdsyritrants, as well as options.

The Fund may also invest in crediitked or indexlinked (including inflationlinked) securities and structured products (such as collateralised

debt obligations) where the security is linked to or derives its valuednatimer security, or is linked to assets or one of the alevdioned
hard currencies.
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The Fund may hold on an ancillary basis equity securities including warrants (as a result of a refinancing transatteoaxyemns that such
securities resultrbm the conversion of debt obligations which represent proceeds from restructuring or bankruptcy) as well as contingent
convertible securities (investments in contingent convertible securities will not exceed 5% of the Fund's net asseats) nTdedisonvest

in Money Market Instruments.

The Fund may also invest up to 10% of its net assets in units of UCITS and other UClIs (including ETFs).

The Fund is actively managed, and Bemchmarks usedas a universe to select investments. Although the Inesdtiianager is constrained

by the Benchmark in its portfolio positioning/composition, the Fund is not obliged to hold all of the Benchmark conatitliemy invest

up to 20% of its net assewutside the Benchmarhe Investment Manager has complet/ # UHWLRQ WR GHYLDWH IURP
weightings.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  income yield and longerm capital appreciation by investingsacuritiescomponents of the J. P. Morgan Emerging Market Bond
Index Global Diversified Indefprincipally debt securities and debt obligations of emerging markets sovereign andaueasign
issuery

x  invest for the medium to long term

Risk considerations

Principal risks to thé=unds investment strategy
x  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Securitisation risk

X X X X X X X X

Other risks that may be relevant to fhend
Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Frontier Markets risk

Political and Economic risk
Structured Notes risk

Swap Agreements risk

Warrants risk

X X X X X X X X X

Leverage
The Commitment Approads used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN EMERGING MARKETS DEBT OPPORTUNITIES HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
usb

Investment Objectives
The Funds investment objective is to achieve income yield and-termg capital appreciation.

Investment Policy

The Fund seeks to achieve its investmentaibje by investing primarily in a diversified portfolio of fixed and floating rate debt securities
and debt obligations that are issued by government and government related issuers as well as supranational entities sugaoised by
several natiolagovernmentsand corporate issuers located in Emerging Market counteed deriving a significant proportion of their
economic activity from developing or Emerging Market countiiesludingMainlandChina These securities will be denominated in hard
currencies (i.e. currencies of developed economies including but not limited to EUR, GBP, USD, JPY and CHF).

All investments in debt securities will, at time of purchase, be rated as B minus or above by Standard & Poor's or gqatealdyt other
ratings agencies. In this respect, if two different ratings are used, only the lesser will be considered and if threeadiiffgseare used, then
the lesser of the two better ratings will be considered. If unrated, securities must be declared toripauafide quality by the Investment
Manager.
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The Fund may also utilise financial derivative instruments for hedgidjefficient portfolio management. These financial derivative
instruments may be dealt in either RagulatedMarkets or ovethe-counter,and may include, inter alia, swaps (such as credit default swap,
interest rate swapndcurrency swaps), forwards and cross currency forwards, futures contracts, as well as options.

The Fund may also invest in credit linked notes or structured pro@ucts as collateralised debt obligationdlere the security is linked to
or derives its value from another security, or is linked to assets or one of thenadratienechardcurrencies.

The Fund may hold on an ancillary basis equity securities including wafaardasresult of a refinancing transaction or to the extent that such
securities result from the conversion of debt obligatiwhich represent proceeds from restructuring or haptks) as well as contingent
convertible securitienvestments in contingent convertible securities will not exceed 5% of théesmetdissetsyhe Fund may also invest

in MoneyMarketInstruments.

Investor Profile
Considering the investment obje@s; as stated above, the Fund may appeal to Investors looking to:
X income yield and longerm capital appreciation by investing in emerging markets debt obligations excluding securities rated below
B minus
X invest for the medium to long term

Risk consideraions

Principal risks to th&unds investment strategy
x  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Securitisation risk

X X X X X X X X

Other risks that may be relevant to fhend
Chinese Market risk

Class Hedging risk
CreditLinked Securities risk
Frontier Markets risk

Political and Economic risk

Structured Notes risk
Swap Agreements risk
Warrants risk

X X X X X X X X X

Leverage
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN EURO GOVERNMENT BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, total investment return, coasisting of
combination of interest income and capital appreciation.

Investment Policy
The Fund principally invests in investment gradiigations of government and governmegiited issuers as well as supranational entities
located throughout the European Monetary Unibarézone countrigs

In addition, in accordance with the investment restrictions, the Fund may invest in debtiastdigd government, supranational and
governmentelated issuers worldwide (including notvestment grade securities) with a maximbs% combined limit for investments in
securities issued by (i) ndBuropean Monetary Uniassuers and (ii) issuers withtings of BB+ or below and Bal or belovhe Fund may,
in addition, invest in crediinked securities or other structured products (such as mortglag@ssebacked securities, including collateralised
debt obligations) that derive their value fromiadex, security or currency.
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The Fund employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid invisstreent
that are lagging in the transition to support a-tarbon economy. The ESG rating metblody is applied to at least 90% of thex Q G 1V
portfolio.

In relation to government bond issuers, gigasiernment issuers and government agencies, the Fund uses a combination of data inputs to
GHWHUPLQH pFOLPDWH {\eUtbeQextents WRich & libSUERIE rRREpah#ikyTto the threat of climate change, for example by
engaging in a combination of decarbonisation of products and services, establishing low or no emissions infrastrucdreirandrr
eliminating reliance on fossil fuelsdluding revenue generated from fossil fueisgluding but not limited talirect emissions trajectory
relativeto peers, low carbon transition status, management of climate related risks, overall environmental score, energy regmmenman
managemerof environmental externalities and energy security. risk

7KH LQYHVWPHQW PDQDJHPHQW WHDP XVHV WKHVH LQSXWV WR G H Vihtdispraibited/ KH pF C
from investing in those issuers that are seen tthégoborest performers in terms of this metric. This is a binding constraint, implemented
using compliance restrictions on the issuers that are seen as laggards, as well as an ongoing process that inclugiessaegsartat for

any changes istatusAs a result, the Funeikcludesrom its portfolio issuers that score in the bottom 20% of its investable universe.

In addition, theéFund is not permitted to invest sovereign bonslissued bycountries that have insufficient scoring according to the Freedom
House Index, or those with an ESG rating of CCC according to MSCI.

The Fund may also utilise financial derivative instruments for hedging purpodeficient portfolio management. These financial derivative
instruments may be dealt on either g@gulatedMarkets, such as futures contracts (including those on government securities), as well as
options or (ii) ovetthe-counter such as currency, exchamate, and interest raaadrelated swaps and forwards.

Such debt obligations shall be denominated in or hedged to BueoFund maylso make distribution from capital, net realised and net
unrealised capital gains as welliasome gross of expensé&hilst this might allow more income to be distributed, it may also have the effect
of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X investin a Fund compliant with Article 8 of the SFDR

X  maximise total invesent return consisting of interest income and capital appreciation by investing in debt securities of government
andgovernmentelated issuers from member countries of the European Monetary Union

x invest for the medium to long term

Taxonomy Regulation

Inline with its ESG methodology, the Fund promotes environmental, social and governance charaétthistighthe Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change roiigati climate change
adaptation objectivest W FDQQRW EH H[FOXGHG WKDW WhEyHNQIXd® BvEStmEr@sGuhith @ik & Bava@osidve W P H Q W
impact on the environment through their focus on climate change mitigation and climate afegrtgéicmand which may be but areot
necessarily taxonoragligned The investments underlying the Fund which are not in taxoraigyed environmentally sustainable activities

do not take into account the EU criteria for environmentally sustainableragoactivities.

Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

X X X X

Other risks that may be relevant to thend
Dividend Policy risk

Liquidity risk

Securities Lending risk
Securitisation risk
Sustainability risk

X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limised Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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FRANKLIN EURO HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds principal investmenbbjective is to earn a high level of current income. As a secondary objective, the Fund seeks capital
appreciation, but only when consistent with its principal objective.

Investment Policy

The Fund seeks to achieve its objectives by investing princigétter directly or through the use of financial derivative instruments, in fixed
income debt securities of European or4tamopean issuer§he Fund will havemallocation to fixed income securities @fleas75%. These

financial derivative instrumestmay include, inter alia, swaps such as credit default swaps or fixed income related total return swaps, forwards,
futures contracts, as well as options on such conteditisr dealt orRegulatedMarkets or ovethe-counter.The Fund may utilise finandia
derivative instruments for hedging, efficient portfolio manageraedinvestment purpose$he Fund principally invests in eustenominated

or norreuro denominated ewttedged, fixed income debt securities with siovestment grade ratings, orufrated, their equivalent. The
Investment Managers attempt to avoid excessive risk by performing independent credit analyses of issuers and by dherSifyitsg
investments among different issuers.

Since the investment objective is more likely sdzrhieved through an investment policy that is flexible and adaptable, the Fund may also,
temporarily or on an ancillary basis, seek investment opportunities in any other types-démaminated securities such as government
securities, preferred stoakpmmon stock and other equity linked securities, warrants and securities and bonds convertible into common stock.
The Fund may invest up to 10% of its net assets in eirkléd securities, which the Investment Managers may use as a means to invest more
rapidly and efficiently in certain segments of the high yield, bank loan and investment grade debt markets. The Fundnwvest alsdo

10% of its net assets in securities in default.

The name of the Fund reflects the base currency of the Fund beingpi and does not necessarily imply that any particular proportion of the
Funds net invested assets are made in euro.

The Fund mawlso make distribution from capital, net realised and net unrealised capital gains asivealhesgross of expensédhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% ofthe Funds net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

x earn a high level of income, and to a lesser extent, some capital appreciatiband kaving the euro as its base curresmy
investing in euredenominated higlyield fixed income securities
X  invest for the medium to long term

Risk Considerations

Principal risks to th&unds investment strategy
x  Concentration risk

Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Liquidity risk

Market risk

X X X X X X

Other risks that may be relevant to thend
Convertible and Hybrid Securities risk
CreditLinked Securities risk

Dividend Policy risk

Floating Rate Corporatavestment risk
Foreign Currency risk

Restructuring Companies risk
Securities Lending risk

Securitisation risk

Swap Agreements risk

Warrants risk

X X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited and Franklin Advisers, Inc.
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN EURO SHORT DURATION BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is to maintain a degree of capital preservation and liquidity, whilst simextotal returns and income.

Investment Policy

The Fund seeks to achieve its objective by investing primarily in short dated fixed and ftatginigbt securities and debt obligations of
Europearsovereign andorporate issuei@s well asuro-denominated debt afor-European corporate issu¢hat are rated investment grade
or if unrated of comparable quality. The Fund may hold a maximum of 10% irréded, noAnvestment gradenddefaulted debt securities,

or if unrated of comparable qualitythe Fund may, in addition, invest in creliiiked securities or other structured products (such as mortgage
and assebacked securities, including collateralised debt obligations as well as collateralised loan obligations) that derigetfreimvan
index, security or currency.

The Fund emplaya proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid investsoens in
that are lagging in the transition to support a-twbon economy. The ESG rating methodology is applied to at leastfd8%tiers pesent
LQ WKH )XQ GfiVisdiRdihg/foRtieLpBrtfolio construction.

In relation to corporate issuers, the Fund uses a combinatexteshal and internaGDWD LQSXWV WR GHWHUPLQH pFOLPL
(i.e. he extent to which ansser is responding to the threat of climate change, for example by engaging in a combination of decarbonisation
of products and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance olsfassiliflieg revene

generated from fossil fuglsgncluding EXW QRW O L P Ldiktet @émidsiRnd tkapéetayUrdlefive to peers, decarbonisation of product and
services portfolio, anthe assessment opportunities in clean technology and energy.

In relationtoggfr HUQPHQW ERQG LVVXHUV WKH )XQG XVHV D FRPELQDWLRQ RIncdu@nWyD LQSX
EXW QRW OLP LevwioBmuvital risk/ ékpgdduwe/aihd environmental risk management. iflcksie data relating tenergyresource
managementresourceconservationwater resourcenanagementenvironmentalperformancemanagement ofnvironmentalexternalities,
energysecurityrisk, productiveland andmineralresourcesyulnerability toenvironmentalevents andenvironmentalexternalities.The Fund

is not permitted to invest sovereign bonslissued by countriethat have insufficient scoring according to the Freedom House Index, or those
with an ESG rating of CCC according to MSCI.

ESG factors are an important componen8fK H ) XdppGréit¥ credit research process, combining bettpriundamental credit analysis

with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses angaiBEmtidhviestment

0 D Q D J hhalydq mAy work with issuers presenting specific carbon emissions, water and wastewater issues so as to impreve the risk
management they apply in these areas.

Across the entire portfoltptheFundshall not invest in companies that:
{ Repeatedly anderiously violate the United Nations Global Compact principles such as
Protection of international human rights
No complicity in human rights violations
Respect for freedom of association and the right to collective bargaining
Elimination of forced labour
Abolition of child labour
Elimination of discrimination in respect of employment and occupation
Precautionary principle in dealing with environmental problems / approach to environmental challenges
Promoting greater environmental awareness / responsibility
Development and dissemination / diffusion of environmentally friendly technologies
Working / Standing up against corruptionafi its forms
Insufficient scoring according to the Freedom House Index for sovereign igbttpss//freedomhouse.org/report/freedom
world/freedomworld-2018)
{ Manufacture military equipment and/or controversial weapotitose that are defined as being indiscriminate; or those that
manufacture components intended for use in such weapons.
{ Manufadure tobacco or tobacco products; or those that derive revenue from such products that\kkedddsQ YHVWPHQW 0D
thresholds (5%).
Derive unacceptable levels of revenue from the most polluting fossil fuels.
Fall short of WK H ,QY HVW P Hhgestold 2@i0al Iddiny Hwecarbon fossil fuels.
Exceed our tolerance levels of fossil fuels used to generate electricity.
Score an ESG rating of CCC.

o Letn Ren Rann)

As a result, the Fundsesa selectivity approacim orderto excludefrom its portfolio issuers that ste in the bottom 20% of each respective
investment universe.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managentnvestment purposes. These financial
derivative instruments may leither dealt orRegulatel Markets or ovethe-counter, and may include, inter alia, swaps (such as interest rate

1 A buffer of 5% is allowed for investments in companies that would not fulfil these criteria.
35



swaps, currency swaps, credit default swapdtotal return swap®n fixed incomeincluding loan indices forwards and cross currency
forwards, futures contracts, as well as options on such instruments.

The Fund intends to purchase fixed and floataig securities with debt obligations denominateeuios and a maximum of 10% in non
euro denominated ctencies.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asivesliresgross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfar{ded amounts t% of the Funts net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposuteat could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttos looking to:

X investin a Fund compliant with Article 8 of the SFDR
X maintain liquidity, maximising total returns and income
x  invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmeaiziil and governance characteristdthoughthe Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objective#, cannot be exclul G WKDW WKH )XQG TV X@Gridlude iyvestimdne3 Wihich \AirR &t Qaiingositive

impact on the environment through their focus on climate change mitigation and climate change adaptatioich may be but are not
necessarily taxonoragligned The investments underlying the Fund which are not in taxoraigyed environmentally sustainable activities

do not take into account the EU criteria for environmentally sustainable economic activities.

Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

X X X X

Other risks that may be relevant to fasd
Class Hedging risk

Dividend Policy risk

Foreign Currency risk
Liquidity risk
Securitied_ending risk
Securitisation risk
Sustainability risk

Swap Agreements risk

X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limiaed Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN EUROPEAN CORPORATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is moaximise, consistent with prudent investment management, total investment return through a
combination of interest income and capital appreciation.

Investment Policy
The Fund seeks to achieve its objective by investing principally in investrexhe fixed or floatingate debt securities of European corporate
issuersand eurcdenominated debt securities mbn-European corporate issuers. The Fund may also utiliseircdimancial derivative
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instruments for hedging, efficient portfolio managemaminvestment purposes. These financial derivative instruments maijhiee dealt
on RegulatedVarkets or ovethe-counter, and may include, inter alia, swaps (such astchefdiult swapgotal return swapsen fixed income

including loans indicgs forward and cross forwards, futures contracts, as well as options. Use of these financial derivative instruments may

result in negative exposures in a specific yield curve/duration or currency. The Fund may in addition, in accordancénwéttritest
restrictions, invest in crediinked securities or other structured prodystsch asnortgage or other assdbacked securities and collateralised
debt obligationsas well as collateralised loan obligatiptisat derive their value from another Europeealated index, security or currency.
The Fund principally invests in fixed income debt securities either denominated in euro or, if denominated in anothgrfeedigattinto
euro.

Since the investment objective is more likely to be achieved througivestment policy that is flexible and adaptable, the Fund may also,
for defensive purposes or on an ancillary basis, seek investment opportunities in other types of securities includidgnhiat riot
government debt securities, supranational estitiegganised or supported by several national governmentsnvestment grade debt
securities, bonds convertible into common stock, preferred stock and warrants.

The Fund maylso make distribution from capital, net realised and net unrealised caiitalag well ag@icome gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfsr{ded amounts td% of the Funts net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, sj#tt to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  total investment return through a combination of interest income and capital appreciation
X  invest for themedium to long term

Risk Considerations

Principal risks to th&unds investment strategy
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Liquidity risk

Market risk

X X X X X

Other risks that may be relevant to fasd
Convertibleand Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure Ftirtide

Investment Manager(s)
Franklin Templeta Investment Management Limitethd Franklin Templeton Institutional, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN EUROPEAN TOTAL RETURN FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is to maximise, consistent with prudent investment management, total investment retngnofansis
combination of interest income, capital appreciation, and currency gains.

Investment Policy

The Fund seeks to achieve dbjective by investing in a portfolio of fixed and floatirege debt securities and debt obligations of governments,
governmenyelated or corporate issuers with registered office in Euaogé@ eurecdenominated securities of n@uropean issuers
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The Fund employs a proprietary environmental, social and governance (ESG) rating methweidbltgy aim to avoid investment issuers
that are lagging in the transition to support a-twbon economy. The ESG rating methodology is applied to at least 968tiefs present
LQ WKH )XQ GfivisdiRdihg/foRtielpBrtfolio construction.

In relation to corporate issuers, the Burses a combination ekternal and internaGDWD LQSXWV WR GHWHUPLQH pFOLPL
(i.e. the extent to which an issuer is responding to the threat of climate change, for example by engaging in a corétatiborosation

of produds and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fiielg rencaue
generated from fossil fueldhcluding EXW QR W O L P Ldikeet @émidsidnd txapéetdtyléleffive to peers,adecnisation of product and

services portfolio, anthe assessment opportunities in clean technology and energy.

In relation to governmenand governmentelated LVVXHUV WKH )XQG XVHV D FRPELQDWLRQ RI GDWD L
perfRU P D,@nElitiihg EXW QRW OL P Lékvit@amental fisk exposlre/ §nd environmental risk management. iflohste data

relating toenergy resourcemanagementresourceconservationwater resourcemanagementenvironmentalperformance managemenof
environmental externalities, energy security risk, productive land andmineral resources,vulnerability to environmental events and
environmentakxternalities.The Fund is not permitted to invest in sovereign Isisglied by countries that have insufficient scoring according

to the Freedom House Index, or those with an ESG rating of CCC according to MSCI.

ESG factors are an important componenVéfK H ) XdppGr§it¥ credit research progessmbiningbottomup fundamental credit analysis
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses andsoEmtidhviestment

0 D Q D J hhéalygt§ niay work withissuerspresenting specific carbon emissions, wated wastewater issues so as to improve the risk
management they apply in these areas.

Across the entire portfofiptheFundshall not invest ifissuerghat:
X  Repeatedlyndseriously violate the United Nations Global Compaatciplessuch as
Protection of international human rights
No complicity in human rights violations
Respect for freedom of association and the right to collective bargaining
Elimination of forced labour
Abolition of child labour
Elimination of discrimination in respect employment and occupation
Precautionary principle in dealing with environmental problems / approach to environmental challenges
Promoting greater environmental awareness / responsibility
Development and dissemination / diffusion of environmentally frietetiiinologies
Working / Standing up against corruption ith i forms
Insufficient scoring according to the Freedom House Index for sovereign issuers
(https://freedomhouse.org/report/freederarld/freedomworld-2018)
Manufacturemilitary equipment andt controversial weaponshose that are defined as being indiscriminate; or those
that manufacture components intended for use in such weapons.
Manufacture tobacco or tobacco products; or those that derive revenue from such products thahexiceesisnent
0 D Q D Jthreshdidg5%).
Derive more than 5% of their revenue from gambling or adult entertainment;
Derive unacceptable levels of revenue from the most polluting fossil fuels.
Fall short of WK H ,Q Y HV W P Hhgegholi De@eDfdriising foweararbon fossil fuels.
Exceed our tolerance levels of fossil fuels used to generate electricity.
Score an ESG rating of CCC.

e Nan R L Rt Rt Rt Rt Rate Rase Raon Rasn Ratn)
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As a result, the Fundsesa selectivity approacim orderto excludefrom its portfolio issuers thatere in the bottom 20% of eacbspective
investment universe.

The Fund may also, in accordance with the investment restrictions, invest in securities or structured (sumfuateollateralised debt
obligationsas well as collateralised loan obligat§ where the security is linked to or derives its value from another security, linked to assets
or currencies of any European country. More specifically, the Fund may purchase debt obligations issued by governmenatsadiodau
entities organised @upported by several national governments.

The Fund may also purchase mortgagel assebacked securities and convertible bonds. The Fund may also utilise certain financial derivative
instruments for hedging purposasd efficient portfolio management. These financial derivative instruments may be dedaéigorated

Markets or ovethe-counter, and may include indé&ased financial derivatives, credit default swapdtotal return swapsn fixed income

including loan inétes forwards or futures contracts, or options on such contracts, including those on European government bonds. The net
assets of the Fund shall primarily (e.g. at leastttvias of the net assets without taking into account ancillary liquid assetsjdsted in

securities or financial derivative instruments based on securities of European #&slierguro-denominated securities of néuropean

issuers

The Fund may invest in investmegriade and noimvestment grade debt securities, includmgh+yield corporate debt, private placements,
global bonds and currencies of Emerging Market countries, of which up to 10% of the retrakssets may be in securities in default.

The Fund mawlso make distribution from capital, net realised and netalised capital gains as well msome gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposure that could be subject t@toeturn swapsuhfunded amounts tc% of the Funts net assets, subject to a
maximum of20%.

2 A buffer of 5% is allowed for investments in companies that would not fulfil these criteria.
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Exposure to securities lending transactions
The expected level of exposutet could be subjetbd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X investin a Fund compliant with Article 8 of the SFDR

x  a high level of income and capifaleservation, and to a lesser extent, capital growth by investing in fixed income securities and
derivative instruments from European governments or corporate issuers

X invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodologihe Fund promotes environmental, social and governance charactefigiticaghthe Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptatio objectves LW FDQQRW EH H[FOXGHG WKDW WhEyHnJIXd® BViEStmEr@sGvhith @it £ Bava@osiive W P H Q V
impact on the environment through their focus on climate change mitigation and climate change adeptatioich may be buire not
necessarily taxonoragligned The investments underlying the Fund which are not in taxoraigyed environmentally sustainable activities

do not take into account the EU criteria for environmentally sustainable economic activities.

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Convertible and Hybrid Securities risk

CreditLinked Securities risk

Dividend Palicy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

X X X X X X X X X

Global Exposure
The Commitment Approach is usedclculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limiged Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN FLEXIBLE ALPHA BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's principal investment objective is to seek total return through a combination of current income and capadbappeaess of

the FTSE 3Month US Teasury Bill Indexover a full market cycle (being a period of time that spans a full business and economic cycle,
which may include periods of rising and declining interest rates)

Investment Policy

The Fund seeks to achieve its objectiveptoyiding attractive riskadjusted returns over a full market cycle by allocating its portfolio across

a wide range of fixed and floatirrgte debt securities and debt obligations of any maturity or credit rating (including investment grade, non
investmengrade, lowrated, unrated securitiesmdsecurities in default) of corporaé@dsovereign issuers worldwide.

In managing the Fund, the Investment Managers seek to generate returns from various sources, other than solely fratesnteyest
allocating the Funt portfolio across varioussks(such as credit, currepcmunicipal and duration riskand a wide area of debt securities in
terms of country, sector, quality, maturity or duration (without reference to a benchmark index as is the oasst wititional fixed income
funds) The Funts portfolio maytherefore includéiigh yield (junk") bonds, preferred securitiasd structured products suchrasrtgage
backed securitie§including commercial and residentiahortgage as well as collateralised mortgage obligati@ssetacked securities
(backed byloans, leasesr receivables)collateralised debt obligatior{gcluding collateralised loan obligationgnd crediinked or index
linked (including inflationtlinked) securities that derive their value fromwamderlying asset andex.The Fund may engage in mortgage dollar
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roll transactions.

The Fund may engage in active and frequent trading as part of its investment strategies and, at any given tneearsajgstantial amount
of its assets invested in any class of debt securities. Théshueidhted average portfolio duration may range ffdo +5 years, as calculated
by the Investment Managers, depending on the Investment Marfagerast of interest rates and assessment of market risk generally.

The Fund regularly invests in currencies and currency related transactions involving financial derivative instrumemntsl Miagy Faintain
significant positions in currencies and amcy related financial derivative instruments as a hedging technique or to implement a currency
investment strategy, which could expose a large amount of thésthetdssets to obligations under these instruments.

The Fund usevarious financial derivive instruments for hedging, efficient portfolio managensrdinvestment purposes. These financial
derivative instruments may be either dealRagulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default

and interst rate swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (including those on
government securities), as well as options. Use of financial derivative instruments may result in negative exposuresfim yéelkpe
curve/duration, currency or credit.

The Fund may take longndsynthetic short positions in relation to fixed income and currencies. Long positions benefit from an increase in
the price of the underlying instrument or asset class, while short positions benefit from a decrease in that price.

The Fund may also, temgaily or on an ancillary basis, invest in distressed debt securities (securities of companies that are, or are about to
be, involved in reorganisations, financial restructurings, or bankruptcy), convertible securities or contingent comeertifids(@vestments

in contingent convertible securitiesll not exceed 5% of the Futginet asse}sinvestments in defaulted debt securities would, under normal
market conditions, typically represent no more than 10% of the'§-artiasset§-he Fund may also invef) up to 10% of its net assets in

units of UCITS and other UCknNd (ii) up t010% of its net assets Mainland China through the Bond Connect or directly (also referred to

as CIBM direct).

Exposure to total return swaps
The expectedlevel of exposurghat could be subjedo total return swap@infunded)amounts tdl1% of the Funts net assetsubject to a
maximum of 50%

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to looéstgrso:

X income and capital appreciation by investing in wide range of fixed income securities and financial derivative instruments
X  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Securitisation risk

Market risk

Liquidity risk

X X X X X X X X

Otherrisks that may be relevant to the Fund:

x  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Dividend Policy risk
Floating Rate Corporate Investment risk
Inflation-Indexed Securities risk
Restructuring Companies risk
Structured Notes risk
Swap Agreemets risk

X X X X X X X X X X

Global Exposure
The Valueat-Risk approachgbsolutevaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo@@®. The Expected Level of Leverage is an estimate only and may leetsubj
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee &ith
financial derivative instruments but does not include the underlying investments of the Fund which make ujtdf@0¥%ebassets.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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FRANKLIN FLEXIBLE CONSERVATIVE FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve total return in excess of the Euro Interbank Offered Rate (EURIBOR)ingeheesylear
period, with a secondary objective of achieving a yearly average return of 2% (net ohfees¢ss of EURIBOR over a rolling fiyear
period. There is no guarantee that the Fund will achieve its return objective. The Fund is actively managed. The Inzesigeraiy uses
the Benchmark as a performance target which it aims to outperform.

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoieg, setledtive
investment schemes, cash and equivalents, as well as indirect exposure to "alternative"ntszestme

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspnactucts) in
VHFXULWLHV RI LVVXHUV RI DQ\ PDUNHW FDSLWDOLVDWLR @e@iRdg-NDavWdisCGnay fepeserHtd H L Q
VLIQLILFDQW SRUWLRQ RI WKH )XQGTV SRUWIROLR 7KH )XQG PD\ K and equitygelsted QH)
securities. The remaining net assets are normally invested directly or ilydietztbt securities (including lower rated, Aowestment grade
securities or high yield bonds or convertible securities as well as distressed debt securities) as well as, up toté@datire"asset classes

such as real estate, infrastructanelcommodities through the use of financial derivative instruments on eligible financial indices, REIT equity
securities, UCIs or ETFs. Exposure to assets classes such as equities will be determined on a net basis, taking tialoerbinad and
shortexposures across all equity markets. Gross absolute exposure to equities may therefore exceed 25%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purpo<esantiase
derivative instrumets include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed incorype, currenc
or commodity related indices), forwards (including currency forwards), futures contracts (including futures on equityairdimes
government securities), as well as options (including covered calls). The Fund may also invest in securiittiechstnuctured products or
exchange traded notes where the security is linked to or derives its value from another securitycintesaies of any country.

Collective investment scheméscluding ETFs)into which the Fund may invest (limited to 10% of the Fund's net assets) may either be
managed by Franklin Templeton Investments or other asset mariHgefSund may also invesp to 20% of its net assets in mortgaged
assethacked securities and may, on an ancillary basis, invest in securities of companies that are, or are about to be reomjaeisations,
financial restructurings, or bankruptcy (restructuring conmgsgni

The Fund may invest up to 10% of its net assets in aggregate in GiSharés (through Shangkdong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in Mainland China through the Bond Connect or directly (also referred to as CIBM direct)

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposssofVgRilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund ssnbjeasseta
maximum of 150%.

Investor Profile

Considering the investment objectives, as stabeve, the Fund may appeal to Investors looking to:
X  capital appreciation and income with an emphasis on downside protection
X invest over the mediufto-long term in a cautious muléisset portfolio

Risk Considerations

Principal risks to th&und's invetment strategy
x  Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X X X

Other risks that may be relevant to thend

x  Dividend Policy risk
Chinese Market risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Investment Funds risk
Liquidity risk
RealAssetsrisk
Restructuring Companies risk

X X X X X X X X X
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x  Structured Notes risk
X  Swap Agreements risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tiisReCtinsitierations"
for a full description of these risks.

Global Exposure
The Valueat-Risk approach {@solute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate oty anbjetay
to higher leverage levels. The leverage calcutati;ethod used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstisnet

Investment Manager(s)
FranklinTempleton International Béces S.ar.l.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some ottel afsets of the Fund to Franklin Advisers, Inc., which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN FLEXIBLE GROWTH FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro(EUR)

Investment Objectives

The Fund's investment objective is to achieve a combination of income arelongapital appreciation, targeting a yearly average return of
4% (net of fees) in excess of the Euro Interbank Offered Rate (EURIBOR) oveng fiok-year period. There is no guarantee that the Fund
will achieve its return objective. The Fund is actively managed. The Investment Manager only uses the Benchmark asre@¢afgeha
which it aims to outperform.

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoieg, setledtive
investment schemes, cash and equivalents, as well as indirect exposure to "alternative" investments.

The Fund inests directly or indirectly (through collective investment schemes, financial derivative instruments and structured jroducts)
VHFXULWLHV RI LVVXHUV RI DQ\ PDUNHW FDSLWDOLVDWLRQ ORFDWHGdpEdemtUH LQ
D VLIQLILFDQW SRUWLRQ RI WKH )XQGYV SRUWIROLR 8QGHU QRUPDO 6B8% heNboh/ FRQ G
exposure to equity and equitglated securities. The Fund would not expect to exceed 75% net long exgpioscily or indirectly to equities

and equityrelated securities. The remaining net assets are normally invested directly or indirectly in debt securities (includiatethwer
norrinvestment grade securities or high yield bonds, or convertible sesuss well as distressed debt securities) as well as, up to 10% net
long exposure, in “"alternative" asset classes such as real estate, infrastructure and commodities through the usé dérfirmiveia
instruments on eligible financial indices, REd@uity securities, UCIs or ETFs. Exposure to assets classes such as equities will be determined
on a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute expitissrenty e
therefore exceed 75%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purpodasntiedse
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swapsfoeeduibme, currency

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government seswiéies$ options
(including covered calls). The Fund may also invest in securities;sedidbd stratured products or exchange traded notes where the security
is linked to or derives its value from another security, index or currencies of any country.

Collective investment scheméscluding ETFs)into which the Fund may invest (limited to 10% of thenf's net assets) may either be
managed by Franklin Templeton Investments or other asset manBgefsund may, on an ancillary basis, invest in securities of companies
that are, or are about to be, involved in reorganisations, financial restructuribgekeuptcy (restructuring companies).

The Fund may invest up to 10% of its net assets in aggregate in GiSiharés (through Shangkdong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in Mainland China through the Bond Connect orydia¢sul referred to as CIBM direct).

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgaesssofvekilst
this might allow more income to be distributed, it may also have the effeducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund ssubjeasseta
maximum of 150%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund,ssobjezsdeta
maximum of B%.
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Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
X achieve capital appreciation and income in a radtiet approach
X investin a diversified multhsset with a target return goal

Risk Considerations

Principal risks to thé-und's investment strategy
x  Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X

Other risks that may be relevant to thend
Dividend Policy risk

Chinese Market risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Investment Funds risk

Liquidity risk

RealAssetsrisk

Restructuring Companies risk
Securities Lending risk

Structured Notes risk

Swap Agreements risk

X X X X X X X X X X X X X

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to thesReCtnsitlerations"
for a full description of these risks.

Global Exposure
The Valueat-Risk approach (absolute VaR) is usedatrulate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate oty anbjetay
to higher leverage levels. The leverage calculation method used isrthefptionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aigstasnet

Investment Manager(s)
Franklin Templeton Internation&ervices S.ar.l.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory serviceespect of some or all of the assets of the Furk@adoklin Advisers, Inc., which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN GULF WEALTH BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maxisaj consistent with prudent investment managemtetd| investment return consisting af
combination ofnterest incomgcapital appreciation and currency gaimghe long term

Investment Policy

The Fund seeks to achieve its objective by investing primarily in fixed or floetteglebt securities and obligations issued by government,
governmentelated or corporate entities located in Gulf Cooperation Council (GCC) member countries. The fatsbrpaychase fixed or
floating-rate debt securities and obligations issued by entities based in the wider Middle East and North Africa regions aprashiicsl
entities organised by several national governments, such as the International Bedofwstruction and Development.

The Fund may utilise financial derivative instrumentshedging, efficient portfolio managememmdinvestment purposes. These financial
derivative instruments may leiher dealt ofRegulatedMarkets oroverthe-counter, and may include, inter alia, swaps (such as credit default
swaps offixed income relatedbtal return swaps), forwards and cross forwards, futures contracts (including those on government securities),
as well as options. Use of financidgrivative instruments may result in negative exposures in a specific yield curve/duration, currency or
credit.
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In accordance with the investment restrictions, the Fund may invest in securities or structured products where thelisdéeurity or déves

its value from another security or is linked to assets or currencies of any c&tnigtured products include Sukuk, such as ljara, Wakala,
Murabaha, Mudharaba, Musharaka or a combination of two such structures (hybrid Sukuk), which under adketatamditions, may
represent 10% to 30% of the fusdet assethe Fund may also purchase mortgayed assebacked securities and convertible bonds.

The Fund may invest in investmegriade and noinvestment grade debt securities issuedsbyers in GCC countries including securities in
default. The fixed income securities and debt obligations purchased by the Fund may be denominated in any currencyhaidi egonigy
securities to the extent that such securities result from the camversexchange of a preferred stock or debt obligation.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asivesliresgross of expenses. Whilst
this might allow more income to be distributed, it maypdlave the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfar{ded amounts t®0% of the Funts net assets, subject to a
maximum 0f40%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appessttrs looking to:

X  total investment return consisting of interest income, capital appreciation and currency gains by investing in delstaecuritie
issuers locateth GCC,Middle East and North Africa countriesd
X  invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Creditrisk
x  Debt Securities risk
x  Emerging Markets risk
X  Market risk

Otherrisks that may be relevant tioe Fund:
x  Class Hedging risk

Convertible and Hybrid Securities risk

Counterparty risk

CreditLinked Securities risk

Derivative Instruments risk

Dividend Policy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Securitisation risk

Structurel Notes risk

Sukuk Investmentisk

Swap Agreements risk

X X X X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investments (ME) Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN GENOMIC ADVANCEMENTS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is capital appreciation.

Investment Policy

7KH )XQG LQYHVWYV SULQFLSDOO\ LQ HTXLW\ VHFXULWLHV RI FRPSDQ Lven¢eét® W D U F
Equity securities generally entitle the holder to participate in a company's general operating results. Whileitivegtarptedominantly in

common stocks, it could also invest in preferred stock, convertible securities and warrants on securities.
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&RPSDQLHV UHOHYDQW WR WKH )XQGfV LQYHVWPHQW WKHPH RI JHQ RédubstanGalyD Q FH P
focused on and/or are expected to substantially benefit from extending and enhancing the quality of human and otharifegls)gby
incorporating technological and scientific developments, improvements and advancements inaghgdiaehics into their business, such as

by offering new products or services that rely on genetic engineering, gene therapy, genome analysis, DNA sequencisgprsynthes
instrumentation. These companies may include those that research, develop, praguéacture or significantly rely on or enable bionic
devices, bianspired computing, bioinformatics, molecular medicine and diagnostics, pharmaceuticals and agricultural applications of
genomics, and related equipment, techniques and processes.

In puVXLQJ WKH )XQGYV LQYHVWPHQW WKHPH WKH ,QYHVWPHQW ODQDJHU PD\ LQYF
capitalization and may invest in companies both inside and outside of the United States, including those in developiiggpnekets.

Although the Fund may invest across economic sectors, the Fund concentrates its investments in health care relate@hedastiibs a
"non-diversified' fund, which means it generally invests a greater proportion of its assets in the sexfupitie®r more issuers and invests

overall in a smaller number of issuers than a diversified fund.

While the Fund invests, under normal market conditions, at least 80% of its net assets in equity securities, the Flnuhwestreent
opportunities irother types of securities including but not limited to debt and fixed income securities (which may include all variréids of f

and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% aef&staen open

and closeeend UCIs (including exchange traded funds). The Investment Manager may take temporary defensive cash position when it believe
the securities trading markets or the economies of countries where the Fund invests are expexssivg volatility or prolonged general

decline or other adverse conditions.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

x  achieve capital appreciation by investing in egaégurities of companies operating within health care related industries
X  invest for the medium to long term

Risk Considerations
The risks listed below are the main risks of the Fund. Investors should be aware that other risks may also be releandtfydhi time
to time. Please refer to the Sectidtisk Considerations" for a full description of these risks.

Principal risks to th€E XQGYY LQYHVWPHQW SROLF\
x  Concentration risk
x  Market risk
x  Thematic Investing risk

Other risks that may be relevant to faend:
Convertible and Hybrid Securities risk
Class Hedging risk

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL AGGREGATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment risting, cons
of a combination of interestcome and capital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing principally in fixed or fle@ttagiebt securities issued by governments, goverament
related entities (including supranational organisations suggbdny several national governments) and corporations worldwide Fund
invests mainly in investmergrade securities, but may invest up to 30% in-immestment grade securities and may also invest in Emerging
Market debt securities. The Fund may, iniéidd, in accordance with the investment restrictions, invest in elialléd securities or other
structured products (such as mortgaged assebacked securities, including collateralised debt obligations as well as collateralised loan
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obligations) thaderive their value from an index, security or currefitye Fund may also participate in mortgage dollar roll transacfitres.
Fund may invest up to 10% of its net assefgl@ainland China through the Bond Connect or directly (also referred to as AtBdf)d

The Fund may also utilise certain financial derivative instruments for hedging, efficient portfolio managedireréstment purpose$hese
financial derivative instruments may be either dealt on Regulated Markets etheweunter, and maynclude, inter alia, swaps (such as
credit default swaps and total return swaps on fixed income including loan indices), forwards and cross forwards, tutictesapwell as
options. Use of financial derivative instruments will not exceed 75% ofutthd'§ net assets.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabténthg also
seek investment opportunities in other types of securities including, but not limited to, bi@ls,donvertible into common stock, preferred
stock and warrants.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfar{ded amounts t% of the Funts net assets, subject to a
maximum 0f20%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investmeabijectives, as stated above, the Fund may appeal to Investors looking to:

X interest income and capital appreciation by investing in a diversified global fixed income product
X  invest for the medium to long term

Risk Considerations

Principalrisks tothe FQ GV LOQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk

Class Hedging risk

Convertible and Hybri&ecurities risk

CreditLinked Securities risk

Emerging Markets risk

Liquidity risk

Securities Lending risk

Securitisation risk

Structured Notes risk

Swap Agreements risk

Warrants risk

X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is usedatculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 50%. The Expected Level of Leverage is an estimate orilg antjecy
to higher leverage levels. The leverage calculation method used is thef Slotionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstasnet

Investment Manager(s)
Franklin Templeton Investment Managemt LimitedandFranklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL CONV ERTIBLE SECURITIES F UND?

Asset Class
Balanced~und

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to maxamitotal return, consistent with prudent investment management, by seeking t@epépital
appreciation and current income under varying market conditions.

8 This Fundhasbeenclosed to subscriptions received from nawd existingnvestorssinceDecember 92020 and until further decision of
the Board of Directors.
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Investment Policy

The Fund seeks to achieve its investtmebjectives by investing primarily in convertible securit{gxluding investment grade, nen
investment graddow-ratedandunrated securities) of corporate issuers globalhd common stock received upon conversion of convertible
securities The Fundmay also invest in other securities, such as common or preferred stocks eswhwentible debt securities (including
investment grade, neinvestment grade, low rateahd unratedsecurities).The Fund may continue to hold securities subsequent to issuer
default. A convertible security is generally a debt security or preferred stock that may be converted within a specified pergothtof tim
common stock of the same or a different issuer.®ssting in convertible securities, the Fund seeks the opportunity to participate in the
capital appreciation of underlying stocks, while at the same time relying on the fixed income aspect of the converitiigle teeprovide
current income and redut@rice volatility. The Fund may also utilise certain financial derivative instruments for currency hedging, efficient
portfolio managemergndinvestment purposes. These financial derivative instruments neihiee dealon RegulatedViarkets or ovethe-
counter, and may include, inter alia, forwards and cross forwards as well as options. The Fund may, through the usd defimatice
instruments, hold covered short positions provided that the long positions held by the Fund are sufficientty diouéd, at any time, its
obligations resulting from its short positions. The Fund may also invest in securities or structured products (sucHiakestjgggurities)
where the security is linked to or derives its value from another security wkesl lio assets or currencies of any country. The Fund may also
investup to 10% of its net assets in securities in defaultugnih 10% of its net assets in units of UCITS and other UClIs.

Exposure to securities lending transactions
The expected levelf@xposurethat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttysooking to:

X  capital appreciation and current incobeinvestingin convertible securitiesf corporate issue@ound the world
x invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Convertibleand HybridSecuritiegisk

Creditrisk

Debt Securities risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk

Class Hedging risk

Counterparty risk

Derivative Instruments risk

Securities Lending risk

Structured Notes risk

X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN GLOBAL CORPORATE INVESTMENT GRADE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise total investment return, consisting of a combination ofimdenestand capital
appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio o&figéidating-rate debt securities of corporate
issuers globally. For the purpose of this Fund, dehtrigexs may include bonds, notes, commercial paper, preferred securities (including trust
preferred securities), hybrid bonds, private placement securities, as v@dvaedBonds. The Fund invests mainly in investmgrade
securities, but may invest tip 20% in noAnvestment grade securities.

The Fund may also invest in aggregate up to 20% of its net assets in structured products, such asbamkéghgecurities, asdeicked
securities, commercial and residential mortghgeked securities, calleralised debt obligations as well as collateralised loan obligations.
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The Fund may utilise financial derivative instruments for hedging, efficient portfolio managantknvestment purposes. These financial
derivative instruments may be either deslRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
swaps, interest rate swagsdtotal return swapsn loans andfixed incomerelatedindiceg, currency forwards and cross forwards, interest
rate futures and futures contracts, as well as options. Use of financial derivative instruments may result in negativea spenific yield
curve/duration, currency or credit since, among other ghitite price of financial derivative instrumergsiependent on the price of their
underlying instruments and these prices may go up or down.

Since the investment objective is more likely to be achieved through an investment policy that is flex#nlapalle, the Fund may also
seek investment opportunities in other types of securities such aslicteslit securities, debt securities of roorporate issuers (including
sovereign, supranational organisations supported by several national governgoeets)nenandmunicipal bonds, contingent convertible
securities, bonds convertible into common stock, preferred stock, common stock and othdinggdisecurities. The Fund may also invest
in time deposits, cash amdloneyMarketInstruments as wedls up to 10% of its net assets in open and clesddJCls (including exchange
traded funds).

The Fund may make distribution from capital, net realised and net unrealised capital gains as well as income grosssofhistnbes
might allow more incme to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) anid¥ateftthe Funts net assets, subject to a
maximum of50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  interest income and capital appreciation by investing in investgrade debt securities of corporate issuers globally
X  invest forthe medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X

Otherrisks that may be relevant to the Fund:

x  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Floating Rate Corporate Investment risk
Frontier Markets risk
Political and Economic risk
Securitisation ris
Structured Notes risk

X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limiaed Franklin Templeton Institutional, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN GLOBAL FUNDAMENTAL STRATEGIES FUND
Asset Class
Balanced Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek capital apprecidtiough a diversified approach. Its secondary objective is to seek income.
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Investment Policy

The Fund generally invests in equity securities of companies of any market capitalisation located anywhere in the webnigl Enoérging
Markets, as well as fixed and floatingte debt securities and debt obligations issued by government, goverreta¢etiandcorporate entities
worldwide, as well as debt obligations issued by supranational entities organised or supported by several national gpsenimanthe
International Bank for Reconstruction and Development or the European InvestmentiBafkind may in addition invest in lenatedand
norrinvestment grade securities of various issuers, in fixed or flosiegsecurities, either directly or through regulated investment funds
(subject to the limits indicated below).The Fund may als@atfinancial derivative instruments for hedging, efficient portfolio management
and investment purposes. These financial derivative instruments may be either dBaljudatedMarkets or ovethe-counter, and may
include, inter alia, swaps (such as ctelfifault swaps or equitgndfixed income related total return swaps), forwards and cross forwards,
futures contracts (including those on government securities), as well as options. Use of financial derivative instrumesnilt mayegative
exposuresn a specific yield curve/duration, currency or credit. The Fund may also invest in securities linked to assets or afregnycies
country. The Fund may invest up to 10% of its net assets in units of UCITS and otheftéHsind willnot invest more tiin 10% of its net
assets in mortgagand assebacked securities.

The Fund makes an allocation of its net assets betfeeedifferent investment strategies followbg independeninvestmenimanagement
groupswithin or affiliated with Franklin Templetg with the aim to maintain an equakightto (i) two global equity strategigsepresenting
approximately 60% of the portfolio in aggregadej(ii) two global fixed income stratégp (representing approximately 40% of the portfolio
in aggregate)subjet to appropriate monitoring and rebalancing. Simlestment strategies are already followed broadly by Franklin
Templeton in respect of certain of its registered funds.

In relation to the equity strategies, the Fund focusesemurities of companiethat are leaders in innovation, take advantage of new
technologies, have superior management and benefit from new industry conditions in the dynamically changing global ecesibas/pa
equity securities of companies located anywhere in the wodhtliding Emerging Markets.

In relation to the fixed income strategies, the Flomiseson fixed and floatingate debt securities of government, governnanelsted or
corporate issuers across the wodd,well as orconvertible debt securitiesr contingent convertible securitiesngestments in contingent
convertible securities will not exceed 5% of the Fund's net asaetkjinancial derivative instruments providing exposure to debt securities,
interest rates, currencies and indices (including firedme and commodity indices).

The Fund may invest up 89% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM dinelct)
up to 10% of its net assets in ChingSAares (through Shangkhdong Kong Stock Camect or ShenzheHong Kong Stock Connect) and in
China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjetod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation and current income by investing in a diversified portfolio of equity and debt securities waridivaiee
fiting from 4 investment strategies
x invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Liquidity risk
Multi-Manager risk
Structured Notes risk
Swap Agreements risk

X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.
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Investment Manager(s)
Franklin Templeton International Services S.ar.l.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin @dyiSerapleton
Global Advisors Limited and Brandywine Global Investment Management, LLC, which sub-as/estment managers.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing in equity and-eejlaityd transferable securitigscluding equitylinked notes, such as
participatory notes) across the world. The Fsieatposure to variousdustriesregions and markets may vary from time to time according to
the Investment Manadsropinion as to the prevailing conditions and peasp for these markets. The Fund may also invest in financial
derivative instruments for hedging purposesl efficient portfolio management, which may include, inter alia, swaps such as credit default
swaps, forwards, futures contracts, as well as optiargich contracts either dealt RagulatedVarkets or ovethe-counter.

7KH )X DwediMentManager employs a disciplined, bottamp investment approach to identify attractive investment opportunities that
have higher expected revenue and earningatfrthan their peers. THavestmentManager uses a growth investment style andejoth,
fundamental research to identify highality companies, across all industry groups, with sustainable business models that offer the most
attractive combination of growth, quality amdluation The Fundinvests in equity securities in developetd Emerging Marketsgenerally

in companies with a market capitalisatiemound or greater thddSD 2 billion. The Fund may also invest up to 10% of its net assets in units

of UCITS and other UCls.

The Fund maynvest up to 10% of its net assets in aggregate in ChiBaakes (through Shangkdong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in ChineSBares.

Exposure to securities lending transactions
The expected level of exposutet couldbe subjecto securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciatioby investing in securities across sectors or market capitalisation ranges capable of outperforming the markets
through economic cycles ofeveloped and emergimgarkets globally
X  invest for the medium to long term

Risk Considerations
PrincipalriskstoWKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity risk
X Market risk

Otherrisks that may be relevant to the Fund:

x  Chinese Market risk
Counterparty risk
Derivative Instruments risk
Non-Regulated Markets risk
Participatoy Notes risk
Securities Lending risk
Smaller and Midsize Companies risk
Swap Agreements risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Institutional, LLC

FeesDisclosures
Please refer to Appendixfr a full description of the fees

50



FRANKLIN GLOBAL INCOME FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise income while maintaining prospects for capital appreciation.

Investment Policy

The Fund invests in a diversified portfolioaébt andequity securitiesvorldwide, including those in Emerging Markets. The Fund may shift

its investments from one asset class to another based lowéisemenM DQDJHUfV DQDO\WLYV Rl WKH EHVWs&®BISRUW X
taking into accounboth bottorup fundamental security analysisd topdown considerations such as interest rates, inflation, commodity
prices, credit cycle and other maeroonomic factors

Equity securities generally entitle the holder to participate in a company's general opegatitsgr its search for growth opportunities, the
Fund invests in common stocks of companies from a variety of industries such as utilities, oil, gas, real estate andjoodsumerfrom
time to time, based on economic conditions, the Fund may digniicant investments in particular sectdgsjuity securities alsmclude
preferred stockREITs, equity-linked notesand equity securities resulting from tbenversion oflebtsecurities.

Debt securities represent an obligation of the issuer tyr@fioan of money, and generally provide for the payment of interest. These include
long and shorterm, fixed and floating rate debt securities, secured and unsdmmdgmortgage and other asd®icked securities (limited

WR R1 WKH ) XepGifioludQdiaMliaerdided mortgage obligations as well as residential and commercial rrvattieage
securities)ponds convertible into common stociates and debentures.

The Fund seeks income by selecting investments such as corporatead@yand norUS governmenbonds, stocks with attractive dividend

yields, as well as structured notes linked to individual securities or indexes. The Fund may invest up to 100% of éts methatsw
investment grade debt securit{atso known asjunk bands'). The Fund may also invest up to 20% of its net assets in distressed debt securities
(i.e. (i) which are rated CCC or below by at least two ratings agencies, or if unrated their equivalent, and (ii) wite@eaddabove 1,000

bps). FortheSXUSRVH RI WKH )XQGTV LQYHVWPHQW SROLF\ GLVWUHVVHG VHFXgdn&WLHV VI
(ii) securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, ocyankesgiments in

defaulted debt securities would not exce8#Dof the Fund's net asse®enerally, lower rated securities offer higher yields than more highly

rated securities to compensate investors for the higher risk. Further information is comdlireesection "Risk Considerations”

The Investment Manager searches for undervalued esfdatour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities bensidered for the Futglportfolio, rather than relying principally
on the ratings assigned by rating agencies. In its analysis, the Investment Manager considers a variety of factors, including

the experience and managerial strength of the company;

respnsiveness to changes in interests and business conditions;

debt maturity schedules and borrowing requirements;

WKH FRPSDQ\TV SULFH HDUQLQJVY UDWLR SURILW PDUJLQVY DQG OLTXLGDWLRQ Y
the compang changing financial condition and market recognitiothefchange; and

a securitis relative value based on such factors as anticipated cash flow, interest or dividend coverage, asset coverage, and earning
prospects.

X X X X X X

The Fund may use financial derivative instruments for hedging, efficient portfolio managemdeimvestment purposes. These financial
derivative instruments could include but are not limited to swapsh agtotal return swap®n fixed income, equity and equitglated
securitiesandindices of the sameredit default swaps and interest rat@ps) forwards, futures contracts as well as optidgmshis context,

the Fund may seek exposure to, inter alia, commogfirescial indiceandothereligible instrumentshrough the use of financial derivative
instruments, cashettled structured pducts(includingparticipatory notegsor fixed income securities where the security is linked to or derives
its value from another reference asset

The Fund may also invest up to 10% of its net assets in units of UCITS and othémdldtiing ETFs) The Investment Manager may take
a temporary defensive position when it believes the markets or the economy are experiencing excessive volatility, ageroalgietline
or when other adverse conditions may exist. Under these circumstances, the firedumable t@ursue its investment objective.

The Fund mawlso make distribution from capital, net realised and net unrealised capital gains asivealiresgross of expenséshilst
this might allow more income to be distributed, it may also haweftiect of reducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total uaps (unfunded) amourtis 5% of the Funt net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investmeabjectives, as stated above, the Fund may appeal to Investors looking to:
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x  high level of income and prospects of some capital appreciation by accessing a portfolio of both equity and fixed income
securitiesvorldwidevia a single fund
X invest for the mediurto long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Distressed Securities risk

Foreign Currency risk

Market risk

X X X X X X

Otherrisks that may be relant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
Dividend Palicy risk
Emerging Markets risk
Liquidity risk
Real Assets risk
Securities Lending risk
Swap Agreements risk

X X X X X X X

Global Exposure
The Commitment Approach is usedcalculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL MANAGED INCOME FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund seeks to generate sustainable, above average income while maintaining prospects for capital appreciation.

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indiresusxpo equities, fixed income securities, cash and
equivalents, collective investment schemes and indirect exposure to alternative investments (including but not limiteddbieomnd

property).

The Fund invests directly and indirectly in equitgwgties of companies of any market capitalisation located anywhere in the world, including
Emerging Markets. Under normal market conditions, the Fund would expect to hold between 40% and 60% net long exposieeedo equi
equity-related securities. Exgare to assets classes such as equities will be determined on a net basis, taking the combined value of long anc
short exposures across all equity markets.

The Fund also invests in fixed and floatirede debt securities issued by government, goverrneéated and/or corporate entities (including
financial entities) worldwide as well as debt obligations issued by supranational entities organised or supported byatewmatal
governments.

The Fund may purchase mortgaged assebacked securities, @uding collateralised debt obligations. It may invest in-tated, non
investment grade and distressed debt securities of various issuers, both fixed rate orétmtaitdper directly or through regulated investment

funds (subject to the limits inclted below). Under normal market conditions, the Fund does not intend to invest more than 20% of net assets
in debt securities rated below investment grade, including both corporate and government seiowitiess,, due for example to a prolonged
generadecline or other adverse market conditichg, Fund may invest up to 20% of its net assets in distressed debt securities (i.e. (i) which
are rated CCC or below by at least two ratings agencies, or if unrated their equivalent, and (ii) with a cadditbeme=1,000 bps). For the
SXUSRVH RI WKH )XQGTV LQYHVWPHQW SROLF\ GLVWUHVVHG VHFX&dnbM(ii)decuhtissR X O G |
of companies that are, or are about to be, involved in reorganisations, firrestiacturings, or bankruptcy. Investments in defaulted debt
securities would not exceed 5% of the Fund's net assets. The Fund may also invest up to 10% net long exposure, &' ‘adtheakisses

such as real estate, infrastructure and commaodities

Exposure to certain asset classes, such as commodities, infrastructure and property, may be achieved through eligibiesterivents
linked to an appropriate index.

The Fund may use financial derivative instruments for hedging, efficient jpmrtfanagement as well as investment purposes. These financial

derivative instruments include but are not limited to swaps (including but not limited to credit default swaps or totsivagisron equity,

fixed income, currency or commodity related irediy; forwards, futures contracts (including futures on equity indices and on government
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securities), as well as options, both exchange traded and/or over the counter (including but not limited to coverée ¢alls). fhay also
invest in securities or mtctured products (such as Sukuk, warrants, edinked securities, collateralised debt obligation including
collateralised loan obligations) where the security is linked to or derives its value from another security, index @scaframg country.

Collective investment schemes which the Fund may invest into may be those managed by Franklin Templeton Investmeassieilitiss'
those managed by other asset managérs.Fund may invest only up to 10% of its net assets in units of UCITS amdJghe(including
ETFs)and up to 15% of its net assets in mortgagel assebacked securities.

The Fund intends to be managed with half the volatility of global equity markets (based on thalM=3htry World Indey over a rolling

five-year periodThe Fund is actively managed. Although the Investment Manager is constrained by the Benchmark for volatility measurement
purposes, the Fund is not obliged to hold any of the Benchmark constituents and may indeed invest up to 100% of g§nttidahet
Benchmark.

The Fund intends to have at least 50% of the annual distribution deriving from the income generated by its portfolio.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incohexpeosss. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts tth@®aénofs net assets, subject to a
maximum of 150%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  generate income by investing in a diversified portfolio of equity and debt securities worldwide
X investin a riskmanaged portfolio tiianaintains prospects for capital appreciation

Risk Considerations

Principal risks to the Fund's investment strategy
x  Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Multi-Manager risk

Market risk

X X X X X X

Other risks that may be relevant to the Fund
Chinese Market risk

Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Marketsisk

Liquidity risk

Participatory Notes risk

Real Assets risk

Restructuring Companies risk
Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

X X X X X X X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate oifig anbjetay
to higher leverage els. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstasnet

Investment Manager(s)
Franklin Templeton International Services S.ar.l.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management

responsibilities and investment advisory serviceapect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
subinvestment manager.
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN GLOBAL MULTI -ASSET INCOME FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is chieve a level of total returpnsisting of income and capital appreciation, allowing it to support a
steady level of annual distribution. There is no guaranteehtédund will achieve its objective.

Investment Policy
The Fundintendsto achieve its objective bgctively managinglirect and indirect exposure to equities, fixed income securities, cash and
equivalents, collective investment schemes and indirect exposure to alternative investments (including but not limiteddbieomand

property).

The Fund investdirectly and indirectlyn equity securities of companies of any market capitalisation located anywhere in the world, including
Emerging Markets

The Fund also invests in fixed and floatirmiedebt securities issued by government, governsredatedard corporate entities worldwide as
well as debt obligations issued by supranational entities organised or supported by several national governments.

The Fundmay purchase mortgagand assebacked securities, including collateralised debt obligations. It imagst in lowrated, non
investment gradelefaulted deband distressed debeécurities of various issuetspthfixed rateor floatingrate including onvertible or up

to 5% of its net assets aontingent convertiblsecurities, either directly or through regulated investment funds (subject to the limits indicated
below).

The Fund may invest in securities of companies involved in mergers, consoligéitjuidations and reorganisations or as to which there exist
tender or exchange offers, and may participate in such transactions.

Exposure to certain asset classes, such as commodities and property, may be achieved through eligible derivativs limdtaghte an
appropriate index.

The Fund maysefinancial derivative instruments for hedging, efficient portfolio manageaenkll asnvestment purpose$hese financial
derivative instruments include but are not limitedsteaps(including butnot limited tocredit default swaps dotal return swaps oequity,

fixed income, currencyr commodity relatedndices),forwards, futures contracts (including futur@s equity indiceand on government
securities), as well as optigrizoth exchange td@dandover the countefincludingbut not limited tacovered calls)The Fund may also invest

in securities or structured produdsuch as Sukuk, equitinked securities, collateralised debt obligation including collateralised loan
obligations)where he security is linked to or derives its value from another secimigxor currencies of any country.

Collective investment schemesich the Fund may invest intoay be those managed Bsanklin Templetorntities as well asthosemanaged
by other asset managers. The Fund may invest only up to 10% of its net assets into units of UCITS and other UCls.

The Fund intends to be managed with half the volatility of global equity markets (based on the MSCI All Country World tinelexrids
base currency).

The Fund intends to have at least 50% of the annual distribution deriving from the income genétafsattigiio. The Fund may also make
distribution from capital, net realised and net unrealised capital gains as inethraegross of expenseghilst this might allow more income
to be distributed, it may also have the effect of reducing capital.

Exposure tototal return swaps
The expectedevel of exposurghat could be subjedo total return swap@infunded)amounts t670% of the Funt net assetsubject to a
maximum of120%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum o0f50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation and income by investing in a diversified portfolio of equity and debt securities worldwide
X invest for the meidm to longterm

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk
X  Creditrisk
x  Debt Securities risk
x  Derivative Instruments risk
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x  Foreign Currency risk
X Multi-Manager risk
X Market risk

Otherrisks that may beelevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Policy risk
Emerging Markets risk
Floating Rate Corporate Investment risk
Liquidity risk
Participatory Notes risk
Real Assets risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk
Structured Notes risk
Swap Agreements risk

X X X X X X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculat&thkal Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 300%. The Expected Level of Leverage is an estimate offig anbjetay
to higher leverage levels. The leverage calculation method used is the Sum of Ndtianelisdes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissétsnet

Investment Manager(s)
Franklin Templeton International Services S.ar.|

The Fund aims to achieve its investment objectives through the careful selection of one or more investrapagexs) (the "Investment
Co-Manager(s)") by the Investment Manageranklin Templeton International Services S.3.r3uch Investment Ghlanager(s) shall be

part of Franklin TempletonThe Investment Manager may also take part in managing the assets of the Fund in addition to selecting and
allocating to Investment Ghlanager(s).

The Investment Manager will be responsible for the seleatimhappointment of one or more InvestmentMiamager(s) in respect of the

Fund to delegate all or part of the elayday conduct of its investment management responsibilities and investment advisory services in respect
of some or all of the assets of thenl. The Investment Manager is responsible for monitoring the'§-anerall investment performance and

for re-balancing the Furisl portfolio allocation. The Investment Manager shall allocate the assets of the Fund between the Investment Co
Manager(s) inch proportions as it shall, at its discretion, determine suitable to achieve the éhjedtive, which allocation may change

over time.

The Investment Manager will monitor the performance of the InvestmeMa®ager(s) in respect of the Fund in orteassess the need, if
any, to make changes/replacements. The Investment Manager may appoint or replace Investtaeag€ds) in respect of the Fund at any
time in accordance with any applicable regulations or notice periods.

The Investment Managerriesponsible for the selection of the InvestmentMamager(s), the monitoring of the performance of the Investment
Co-Manager(s) and the monitoring of the risk management framework implemented at the level of each Investtardg€n The
Investment Cavlanager(s) may be replaced without prior notice to the Shareholders. The list of the Investiamtager(s) having acted

for the Fund during the period under revievaigilable on the Internet site: www.franklintempletorahd/orin the semiannual angnnual

reports of the Companyrhe list of Investment GManager(s) effectively managing the Fund shall be made available upon request and free
of charge at the registered office of the Company.

The Investment Gdanager(s) may seek advice from other stweent advisory companies affiliatedR@mnklin TempletonThe Investment
Co-Manager(s) will be remunerated by the Investment Manager out of the investment management fee received from the Managemen
Company.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL REAL ESTATE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise total investment return consisting of income andapgpialation.

Investment Policy
The Investment Manager seeks to achieve its investment objective by investing in real estate investméReailEssdte Investment Trusts
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or "REITS') and othereal estate and real estagtatedcompanieqincluding small to miesized companiesyhose principal business is
financing, dealing, holding, developing and managing real estate and which are located around thachlillly Emerging Markets

"REITS' are companies the shares of which are listed stock exchange, which invest a significant portion of tlessets directly in real
estate and which profit from a special and favourable tax regime. These investments of the Fund shall qualify as tsewfatissleThe

Fund seeks to invest companies across a wide range of real estate sectors and countries.

The Fund may also utiliseariousfinancial derivative instruments for currency hedgamglefficient portfolio managemerfsuch as but not
limited to currencyforwards and cros®rwards interest rate futures and swaswell as optior)s

The Fund maglso make distribution from capital, net realised and net unrealised capital gains asiveeliresgross of expensé&hilst
this might allow more income to be distributednity also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

x dividendincome and capital appreciatiby investing in companies across a wide range of real estate sectors and countries
X  invest for themedium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Foreign Currency risk

Concentratiomisk

Liquidity risk

Market risk

Real Assets risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Counterpartyisk
Derivative Instruments risk
Dividend Palicy risk
Emerging Markets risk
Securities Lending risk
Smaller and Midsize Companies risk

X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Institutional, LLC

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN GOLD AND PRECIOUS METALS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is capital appreciation. Its secondary objective is income.

Investment Policy

Under normal market conditions, the Fund invests principally its net assets in securities issued by gold and preciayserattals
companiesGold and precious metals operation companies include companies that mine, process, or deal in gold or other preceuchmetals,
as silver, platinum and palladium, including mining finance and exploration companies as well as operating companigs, witdlaom,

or shortlife mines.

The Fund principally invests in equiydequity-related securities such as common stocks, preferred stocks, warrants and convertible securities
issued by gold and precious metals operation companies located anywlierevorlt (including Emerging Markejsand across the entire
market capitaliation spectrum, including smalap and mediursap companies, as well as in American, Global and European Depositary
Receipts.

Exposure to securities lending transactions

The eyected level of exposutbat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtardooking to:

X  capital appreciation by investing securities of gold and precious metals operation comparoesdthe world
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGfV LQYHVWPHQW VWUDWHJ\
x  CommoditieRelated Exposure risk
x  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity risk

Otherrisks that may be relevant to the Fund:

x  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Securities Lending risk
Smaller and Midsize Compgas risk
Warrants risk

X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to earn a high level of current income. As a secondary objective, the Fund seeks capital
appreciation, but only when consistent with its principal objective.

Investment Policy

The Fund seeks to achieve these objectives by investing principally, either directly or through the use of financiat destuatnents, in

fixed income debt sectigs of US or norUS issuersThe Fund will have mallocation to fixed income securities af least’5%. The Fund

may utilise financial derivative instruments for hedging, efficient portfolio managemmetinvestment purpose$hesefinancial derivative
instruments may include, inter alia, swaps such as credit default swiggeildncome relatetbtal return swaps, forwards, futures contracts,

as well as options on such contragither dealbn RegulatedViarkets or ovethe-counte. The Fund normally invests in fixed income debt
securitieof any creditratings(including norinvestment grade securities)issued by US issuers, or, if issued by 1148 issuers or unrated,
their equivalent. The Investment Manager attempts to aaxigssive risk by performing independent credit analyses of issuers and by
diversifying the Fung investments among different issuers.

Since the investment objective is more likely to be achieved through an investment policy that is flexible ant: atiepEaind may also,
temporarily or on an ancillary basis, seek investment opportunities in any other types of securities such as governtiesntpsefared

stock, common stock and other eqtlibked securities, warrants and securities and boodsegtible into common stocKhe Fund may

invest up to 10% of itsetassets in creditnked securities, which the Investment Manager may use as a means to invest more rapidly and
efficiently in certain segments of the higteld, bank loan and investmegrade debt market$he Fund may also invest up to 10% ofni&t

assets in securities in default.

The Fund mawlso make distribution from capital, net realised and net unrealised capital gains asiveglireessgross of expenses. Whilst
this might alow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions

The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fun'd net assetsubject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtarydooking to:

X earn a high level of income, and to a lesser extent, some capital apprdayatieestng in high-yield fixed income securities of
US and norJS issuers
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
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Counterparty risk
Creditrisk

Debt Securities risk
Derivative Instruments risk
Liquidity risk

Market risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk
Floating Rate Corporate Investment risk
Foreign Currency risk
Restructuring Companieisk
Securities Lending risk
Swap Agreements risk
Warrants risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN INCOME FUND

Asset Class
Balanced~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise income while maintaining prospects for capital appreciation.

Investment Policy

The Fund invests in a diversified portfolio of transferable securities consisting of equity securities amadosigorterm debt securities.
Equity securities generally entitle the holder to participate in a company's general operating results. These includstacksnmeferred
stocks convertible securitieand equitylinked notes Debt securitiesepresent an obligation of the issuer to repay a loan of money to it, and
generally provide for the payment of interest. These include bonds amateebentures.

In its search for growth opportunities, the Fund invests in common stocks of companiesvirdety of industries such as utilities, oil, gas,
real estate and consumer goods. The Fund seeks income by selecting investments such as corporate, foreign and USd$resswsilbon
as stocks with attractive dividend yields. The Fund may inveslinh securities that are rated below investment grade. Invesgnaete debt
securities are rated in the top four ratings categories by independent rating organisations such as Standard & Patiois Co&eand
Moody's Investors Service, Inc'Moody's’). The Fund generally invests in securities rated at least CAA by Moody's or CCC by S&P or
unrated securities that the Investment Manager determines are of comparable quality. Generally, lower rated sechitffes gftdds than

more highly ragd securities to compensate investors for the higher risk. Further information is contained in théRiskti@ansideration's

The Fund may invest up to 25% of its net invested assets #8aecurities. It ordinarily buys nddS securities that ateaded in the US
or American Depository Receipts, which are certificates typically issued by a bank or trust company that give theindolgletrsat receive
securities issued by a US or a Ad8 company.

The Investment Manager searches for underdatweoutof-favour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considered for teeétfalio, rather than relying principally
on the ratings agmed by rating agencies. In its analysis, the Investment Manager considers a variety of factors, including:

the experience and managerial strength of the company;

responsiveness to changes in interests and business conditions;

debt maturity schedules abdrrowing requirements;

the compang changing financial condition and market recognition of the change; and

X X X X X

prospects.
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The Fund may use financial derivative instruments for hedging, efficient portfolio managemléntestment purposes. These financial
derivative instruments could include but are not limited to s\&p=h as fixed income relataddequity related total return swap&rwards,

futures contracts as well as optiolmsthis context, the Fund may seek exposure to, inter alia, commodities or ETFs through the use of financial
derivative instruments, castettled structured products ordd income securities where the security is linked to or derives its value from
another reference asset.

The Investment Manager may take a temporary defensive position when it believes the markets or the economy are exyperssiving e
volatility, a prolonged general decline or when other adverse conditions may exist. Under these circumstances, the Fund may be unable t
pursue its investment objective.

The Fund maglso make distribution from capital, net realised and net unrealised capital gaiel$ @simcome gross of expenséhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expected level of exposure that could be subject to total mtapms (unfundeddmountsto 5% of the Funts net assets, subject to a
maximum of10%.

Exposure tosecurities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioasountsto 5% of the Funt$ net assetsubject to a
maximum of 50%

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

x  high level of income and prospects of some capital appreciafiancesig a portfolio of both equity and fixed income
securities via a singfeind
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instrumentssk

Market risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
Dividend Policy risk
Foreign Currency risk
Liquidity risk
Securities Lending risk
Securitisation risk

X X X X X X

Global Exposure
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN INDIA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securitiesluding common stock, preferred stock and convertible securities, as well as in warrants,
participatory notes, and depository receipts of (i) companies registered in India, (ii) companies which perform a prguimnafahieir
business in India, an@i) holding companies which hold a predominant part of their participations in companies referred to in (i) and (ii), all
of them across the entire market capitalisation spectrum from-enfatigecap companies.

In addition the Fund may seek investrhepportunities in fixed income securities issued by any of the abemioned entities as well as
MoneyMarketInstruments.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtardooking to:

X  capital appreciation by investing in equity securities of companies located in India
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGfV LQYHVWPHQW VWUDWHJ\
x  Concentration risk
x  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity risk

Otherrisks that may be relevant to the Fund:

x  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Participatory Notes risk
Smaller and Midsize Companies risk
Warrants risk

X X X X X

Global Exposure
The Commitment Approach issed to calculate the Global Exposure of the Fund.

Investment Managex(s)
Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN INFLATION PROTECTED FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to seek total return that exceeds the rate of inflation over an econoynicv@aatiadp primarily
in inflation-protected securities as well as othertdsdzurities on an opportunistic basis.

Investment Policy

The Fund invests principally in a diversified portfolio of treasury inflation protected securities, also known as TIRSeuit djtiality or
maturity as well aslebt securities issued by goverent, governmentelated entitiesnd/or corporate issuers, including high yigidink")
bondsandstructured products such as credit linked and inflation/index linked securities and private plackamninaturity or credit rating
category (includingnvestment grade, nanvestment grade, lowated and/or unrated securities).

The Fund may also invest imortgagebacked securities (including commercial and residential mortgage as well as collateralised mortgage
obligations), assdbacked securities &zked by debt, loans, leases or receivables), collateralised debt obligations (including collateralised loan
obligations), and creditnked or indexlinked (including inflationlinked) securities that derive their value from an underlying asset or index.
Investments in mortgagand assebacked securities will not exceed R1 WKH )XQGTV QHW DVVHWYV

The Fund uses various financial derivative instruments for hedging, efficient portfolio management and investment pugpedewaricial
derivativeinstruments may be either dealt on Regulated Markets oitlogeounter, and may include, inter alia, swaps (such as credit default,
interest rate and inflation linked swaps or fixed income related total return swaps), forwards (including currencg)fdotaes contracts
(including those on government securities), as well as options. Use of financial derivative instruments may resultérerpgstires in a
specific yield curve/duration, currency or credit.

The Fund may also, temporarily and/oramancillary basis, hold distressed debt securities (securities of companies that are, or are about to
be, involved in reorganisations, financial restructurings, or bankruptcy), and invest in convertible securities or cootivesitie securities
(investments in contingent convertible securities will not exceed 5% of the Fund's net assets). Investments in defautieitidehtsald,

under normal market conditions, typically represent no more than 5% of the Fund's net assets.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund's net assets, subject to :
maximum of 20%.

Investor Profile
Considering the investment objectives, as stated above, the Furappesl to Investors looking to:

X  income and capital appreciation by investing in wide range of fixed income securities and financial derivative instruments
X invest for the medium to long term
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Risk Considerations

Principal risks to th&und's investment ittegy:
x  Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Inflation-Indexed Securities risk

Market risk

X X X X X X

Other risks that may be relevant to faend:

Class Hedging risk

Convertible and Hybrid Securitiesk
CreditLinked Securities risk

Distressed Securities risk

Floating Rate Corporate Investment risk
Liquidity risk

Securitisation risk

Structured Notes risk

Swap Agreements risk

X X X X X X X X X

Investors should be aware that other risks may also be relevantRardigrom time to time. Please refer to the Section "Risk Considerations"
for a full description of these risks.

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverador the Fund should amount to 200% or below. The Expected Level of Leverage is an estimate only and may
be subject to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes tegpustioradssociated
with financial derivative instruments but does not include the underlying investments of the Fund which make up 100% afdséhsnet

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendix E for a full description of fénes.

FRANKLIN INNOVATION FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securities of compathigisare leaders in innovation, take advantage of new technologies, have superior
management and benefit from new industry conditions in the dynamically changing global economy. Equity securities geitlertily e

holder to participate in a companysngral operating results. They include common stazksvertible securities and warrants on securities.
,QYHVWPHQWY LQ FRQYHUWLEOH VHFXULWLHYV ZTHe Bur@ BaW inkesE iH eb@paniesRdcaéed &hyykepeG TV
in the wortl, but may have a substantial part of its portfolio invested in companies located or traded in the US, as well assiecianéizsm

that are traded in the US and American Depository Receipts.

The Fund invests itompanies irany economic sector and afly market capitalisation. In selecting equity investments, the Investment
Manager utilises fundamental, bottarp research to seek companies meeting its criteria of sustainable growth driven by innovation. Although
the Investment Manager searches foestments across a large number of sectors, the Fund may have significant positions in particular sectors
such as, for example, information technology (including software and internet), communications services and healthudarg (incl
biotechnology)Due WR PDUNHW DSSUHFLDW LR Q givhiséttor Qe disty Imayyreprereét ld Qighifita@t dortion of the
)XQGTV SRUWIROLR

When thelnvestmentManager believes market or economic conditions are unfavorable for investohsygéhementManager mayn a

temporary defensive manné&rQ YHVW XS WR Rl WKH )XQGYfV DVVHWYV LQ F D VH¥ermHAmvésknddts XLY D O
Temporary defensive investments generally may include-s&rontUS government securities, higladecommercial paper, bank obligations,
MoneyMarketFund shares (including shares of an affiliabddneyMarketFund) and other Money Market Instrumentee Fund may also

invest up to 5% of its net assets in units of UCI such as UCITS, Exchange Traded'Etfdsas well as other UCls

Exposure to securities lending transactions

The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  achievecapital appreciation by investing in equity securibesompanies whose growth prospects are poised to benefit from
dynamic technology and innovation
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Concentratiomisk
x  Foreign Currency risk
x  Market risk

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
x  Counterpartyisk
x  Securities Lending Risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

FeesDisclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN INTELLIGENT MACHINES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is capital appreciation.

Investment Policy

7KH )XQG LQYHVWYV SULQFLSDOO\ LQ HTXLW\ VHFXULWLHV RI FRPSD@adHiNesng8qmtyw D UH
securities generally entitle the holder to participate in a company's general operatisg\Wdsldtthe Fund invests predominantly in common
stocks, it could also invest in preferred stock, convertible securities and warrants on securities.

&RPSDQLHYVY UHOHYDQW WR WKH )XQGTV LQYHVWPHQW WKHPH RI LQW HsOuStantidi W PDF
focused on and/or are expected to substantially benefit from the ongoing techimlegytransformation of produgtsoftware, systems and
machinery as well as product design, manufacture, logistics, distribution and maintenance, including through developrtiéai in
intelligence. These companies may include those that develop, produce, manufacture, desan,andideliver products or services with

new capabilities previously unavailable in the marketplace.

7KH )XQGYIV LQYHVWPHQW WKHPH RI LQWHOOLJHQW PDFKLQHV LV LQWds€nGht@GedV R FD S
phase oféchnological evolution, including companies that provide new systems, logistics solutions, methods, processes, prodoets or se
based on physical applications of new technologies and technological innovation. Such companies include those the Maragaent
believes are welpositioned to benefit from intelligent design (e.g., simulation software and corapdiéer design ofCAD" software),

intelligent production (e.g., advancements in manufacturing or factory automation capabilities), intefigeictsp(e.g., robotiassisted
technologies, tools and services) and intelligent predictive maintenance (e.g., industrial software solutions and services).

,Q SXUVXLQJ WKH )XQGTV LQYHVWPHQW WKHPH WKH ,QY HlWddéecpowor0oD §nhip therket PD\ L
capitalization and may invest in companies both inside and outside of the United States, including those in developiiggpneniets.

Although the Fund may invest across economic sectors, it expects to have signifsii@onpin particular sectors including technology. The

Fund is &'nondiversified' fund, which means it generally invests a greater proportion of its assets in the securities of one or more issuers and
invests overall in a smaller number of issuers thdiversified fund.

While the Fund invests, under normal market conditions, at least 80% of its net assets in equity securities, the Fulnohwestrseat
opportunities in other types of securities including but not limited to debt and fixed incamiéisg¢which may include all varieties of fixed

and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its netop&sets in
and closeeknd UCIs (including exchange traded funds). Thedtmaent Manager may take temporary defensive cash position when it believes
the securities trading markets or the economies of countries where the Fund invests are experiencing excessive paldiigedigeneral
decline or other adverse conditions.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  achieve capital appreciation by investing in equity securities of companies in the technology sector
X invest for the medium to long term
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Risk Considerations
The risks listed below are the main risks of the Fund. Investors should be aware that other risks may also be relefFamitdrdm time
to time. Please refer to the Sectidrtisk Considerations” for a full description of thesksi

Principal risks to th€E XQGfY LQYHVWPHQW SROLF\
x  Concentration risk
X  Market risk
x  Thematic Investing risk

Other risks that may be relevant to faend:
Convertible and Hybrid Securities risk
Class Hedging risk

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

FeesDisclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN JAPAN FUND

Asset Class
Equity Fund

Base Currency
Japanese yen (JPY)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing primarily in equity securities of issuers incanpbeated their
principal business activities in Japan.

In addition, the Fund may also seek investment opportunities in other types of securities such as simefesredcurities convertible into
commonstocks and corporate and government debt obligations which are Japanese yen-aiagpaoese yen denamied.

Exposure to securities lending transactions
The expected level of exposuhtat could be subjetd securities lending transactioasiountso 5% of the Funid net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investmeabjectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in a grovetyle investment concentrated in Japanese equity securities
X invest for the medium to long term

Risk Considerations

PrincipalriskstoWKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentration risk
x  Foreign Currency risk
x  Market risk

Otherrisks that may be relevant to the Fund:
x  Convertible and Hybrid Securities risk
x  Counterparty risk
X  Securities Lending risk

Global Exposure
The Commitment Approads used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management ladd FranklinTempleton Investments (Asia) Limited
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN K2 ALTERNATIVE STRATEGIES FUND

Asset Class
Alternative Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek capital appreciation with lower volatility relative to the broad equity markets.

Investment Policy

The Fund seeks to achieve its investment objective by allocating its net assets across multiplditiooral or"alternativé strategies,
including but not limited to, some or all of the following strategies: Long Short Equity, Relative Value, Event DriveolzaldMalkcro, each
of which are described as follows:

x  Long Short Equity Strategied ong Short Equity Strategies geally seek to produce returns from investments in the global equity
markets by taking long and short positions in stocks and common stock indices. These strategies are generally focused on risk
adjusted returns and capitalion the Investment @danagersviews and outlooks for specific equity markets, regions, sectors and
securities. Examples of long short equity strategies include (i) growth focused strategies, (ii) value focused stixtogie®Et(i
neutral strategies (e.g., maintaining net exposhetgeen 20% short and 20% long), (iv) sedtmused strategies (e.g., technology,
healthcare, financials) and (v) regionally focused strategies (e.g., Europe, Asia).

X  Relative Value StrategiesRelative Value Strategies encompass a wide range of invasteohniques that are intended to profit
from pricing inefficiencies. These strategies generally involve taking a position in one financial instrument and sirslyitaneou
taking an offsetting position in a related instrument in an attempt to profit froranmrental changes in the price differential.
Examples of relative value strategies are: (i) credit long short strategies; (ii) credit arbitrage; (iii) convertiblgeadntia(iv)
volatility arbitrage.

x  Event Driven StrategiegEvent Driven Strategiesegerally imply investment in securities of companies undergoing corporate
events. These strategies are generally focused onsagatiie impact of the comparspecific or transactiespecific event on
security valuationsExamples of such compaspecificor transactiorspecific events include mergers, acquisitions, transfers of
assets, tender offers, exchange offers, recagatains, liquidations, divestitures, spiffs, equity restructurings and
reorganisations

x  Global Macro Strategiest Global Macro Strategies generally focus on mamonomic (economwide phenomena such as
changes in unemployment, national income, rate of growth, gross domestic product, inflation and price levels) opporassties a
numerous markets and investmeitvestments may be long or short and are based on the relative value or direction of a market,
a currency, an interest rate, a commodity or any macroeconomic variable. Examples of Global Macro Strategies include
discretionary (seeking to profit by taaity investing across different asset classes, markets, and investment opportunities through
a combination of fundamental market analysis and quantitative modeling) and systematic (seeking to praiitdpgudhtitative
models to identify investmentpportunities across different asset classes and markets in order to construct a portfolio of
investments) macro strategi&ystematic would also include certain risk premia strategies designed to harvest persistent behavioral
and structural anomalies, vehi offer returns that are uncorrelated to traditional asset classes

The Fund intends to invest in a wide range of transferable securities, financial derivative instruments and other @ligiiele. &ich
securities may include, but are not limitey equity and equityelated securities (which may include common stocks, preferred stocks,
participatory notes, equity related certificates and convertible securities) and debt securities (which may includetésndsbewtures,
bankersacceptances and commercial paper).

The Fund invests in equity and equiglated securities of companies l@zatnywhere and of any capitali®n size. Debt securities which

may be acquired by the Fund shall include all varieties of fixed and fleaiagncome securities of any maturity or credit rating (including
investment grade, nenvestment grade, lowated, unrated securitiesidseairities in default) of corporatendsovereign issuers worldwide,

and may include, inter alia, high yielunk") bonds and distressed debt securities (securities of companies that are, or are about to be, involved
in reorganisationsfinancial restructurings, or bankruptcyJhe Fund may engage in active and frequent trading as part of its investment
strategies.

The Fund utilises financial derivative instruments for hedging, efficient portfolio managametimtvestment purposedhese financia
derivative instruments may leéther dealbn RegulatedVarkets or ovethe-counter, and may include, inter alia, (i) futures contracts, including
futures based on equity or fixed income securities and indices, interest rate futures and currencgniditapé®ns thereon; (ii) swaps,
including equity, currency, interest rate, total return swaps related to equity, fixed iandomnmodities as well as credit default swaps and
options thereon; (iii) options, including call options and put options dodadindividual securities or currencies; and (iv) currency forward
contractsUse of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duragoieyor cu

Use of financial derivative instruments buas interest rate futures and total return swaps on commodity indices may also contribute to a
material increase in the level of leverage of the Fund, as further detailed in section "Global Exposure" below.

The Fundmaytake longandsynthetic short positions in a wide range of asset classes, including equities, fixed income and currencies, among
others. Long positions benefit from an increase in the price of the underlying instrument or asset class, while simartposgtiofroma

decrease in that price. Exposure to synthetic short positions shall be effected through the use of financial derivatemgsnstr

The Fund may also seek exposure to commodities through the use -slettbesh structured products or exchatrgelednotes (such as
participatory notes) on commodities or financial derivative instruments on commodity indices.
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The Fund may also invest up to 10% of its net assets in units of UCITS and other UCIs and up to 10% of its net asdetssithahiualify
asMoneyMarketInstruments.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagfabie, niag, in
accordance with the investment restrictions, purchase mortgadeassebacked secuties (including collateralised debt obligationshd
invest in securities or structured produ@tisch as commercial mortgabgacked securities and collateralised mortgage obligatigns)e the
security is linked to or derives its value from anotieéerence asset.

Exposure to total return swaps
The expectedevel of exposureghat could be subjectb total return swapfunded and unfunde@dmounts t@B6% of the Funts net assets
subject to a maximum of 2.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investmeabjectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in a wide range of eligible securities and financial derivative instruments benefisegdram
"alternativé strategies
X invest for the mediurto long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Foreign Currency risk

Debt Securities risk

Derivative Instruments risk

Multi-Manager risk

Market risk

X X X X X X

Otherrisks that may be relevant tioe Fund:
x  Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk

Floating Rate Corporate Investment risk
Hedged Strategies risk

Liquidity risk

Model risk

Performance Fee risk

Portfolio Turnover risk

Restructuring Companies risk
Securities Lending risk
Securitisation risk

Smaller and Midsize Companies risk
Structured Notes risk

Substantial Leverage risk

Swap Agreements risk

X X X X X X X X X X X X X X X X

Global Exposure

The Valueat-Risk approach (absolutéaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fucalculated using the sum of notionals methodologyld amount t@50%, which is due to the

use of financial derivative instruments with highetional values. The level of leverage largely reflects the fact that the Fund may hold at any
given time large positions in shorter and ffedm (3 months, 2 years and 5 years) sovereign debt futures (e.g., futures on denominations of
U.S. Treasury debthecause the volatility of these contracts is considerably lower than that of longer term (10 years) futures contract on the
same sovereign debt security (e.g., a U.S. Treasury 10 years note). The sum of notionals methodology also does rtbeatiétindoof

financial derivative positions which can include hedging transactions and other risk mitigating strategies involvingothénaseial
derivative instruments. As a result, financial derivative instruments roll overs and strategies relyéoghbimation of long and short positions

may contribute to a large increase in the level of leverage whereas they may not increase or cause only a moderaft¢hieaezrsd oisk

of the Fund which is monitored and limited according to the UCITS rigula

The Expected Level of Leverage is an estimiatpper rangand may be subject to higher leverage levels. It includes the notional exposure
associated with financial derivative instruments but does not include the underlying investments of thiei¢hunthke up 100% of total net
assets.

Investment Manager(s)
K2/D&S Management Co., L.L.C.

The Fund aims to achieve its investment objectives through the selection of various investmanagers (th&éinvestment CaVlanager$)
by the Investment Manag (K2/D&S Management Co., L.L.CGenerally, ach Investment Gdlanagerseach of which uses an alternative
investment strategy to invest its portianay not be affiliated witi-ranklin Templeton The Investment Manager may also take part in
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managinghe assets of the Fund in addition to selecting and allocating to Investmafér@gersThe Funds overall performance will be
the result of the performance of the different strategies involved and the portion of tferfairedsets assigned to sucategies.

The Investment Manager will be responsible for the selection and appointment of the Investivamagers in respect of the Fund to
delegate all or part of the dég-day conduct of its investment management responsibilities and investmestdrgdeérvices in respect of
some or all of the assets of the Fund. The Investment Manager shall allocate the assets of the Fund between the InléstagetsGo
such proportions as it shall, at its discretion, determine suitable to achieve tteobjetdive.

The Investment Manager will further be responsible for the monitoring of the risk management framework implementecehbtlreaty
Investment CeéMlanager. The Investment Manager will also monitor the performance of the InveSicaklainagers in respect of the Fund
in order to assess the need, if any, to make changes/replacements. The Investment Manager may appoint or replace driVestagens C
in respect of the Fund at any time in accordance with any applicable regulatiatE®periods.

The Investment GManagers may be replaced without prior notice to the Shareholders. The list of the Investiema@ers having acted

for the Fund during the period under revievaisilable on the Internet site: www.franklintempletorahd/or in the sernnual and annual
reports of the Companirhe list of Investment GManagers effectively managing the Fund shall be made available upon request and free of
charge at the registered office of the Company.

The Investment GdManagers willbe remunerated by the Investment Manager out of the investment management fee received from the
Management Company.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN MENA FUND

Asset Class
Equity Fund

BaseCurrency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide{@mm capital appreciation.

Investment Policy

The Fund invests primarily in transferable securities such as equity securities of compeuesp(yated in the Middle East and North Africa
countries (MENA countrie$) including, but not limited to th&ingdom of Saudi Arabia, United Arab Emirates, Kuwait, Qatar, Bahrain,
Oman, Egypt, Jordan and Morocam, (i) which have their principal bus#ss activities in MENA countries across the entire market
capitalisation spectrum (including small to rsided companies) as well as in financial derivative instrum&hesFund may utilise financial
derivative instruments for hedgingfficient portfolio managemenand investment purposeJhese financial derivative instruments may
include, inter alia, forwards and financial futures contracts, or options on such comtdagsity-linked notegincluding participatory notes)
either dealbn RegulatedMarkets or ovethe-counter.

In addition, since the investment objective is more likely to be achieved through an investment policy which is fleaitdgt@ide, the Fund
may invest in participatory notes and other types of transferable securitlagjrigcequity, equityrelated and fixed income securities of
issuers worldwide. The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

Exposure to securities lending transactions
The expected level of exposutet couldbe subjecto securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in securities of companies in the Middle East and North African region
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGMV LOQYHVWPHQW VWUDWHJ\
x  Concentration risk

Derivative Instrumentask

Emerging Markets risk

Foreign Currency risk

Liquidity risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Counterparty risk
Frontier Markets risk
Non-Regulated Markets risk
Participatory Notes risk
Securities Lending risk
Smallerand Midsize Companies risk

X X X X X X
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templetoninvestments (ME) Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN MUTUAL EUROPEAN FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds principal investment objective is capital appreciation, which may occasionally be short term. Its secondary objectine.is in

Investment Policy

The Fund principally invests in equity securities and debt securities convertible or expected to tifleoimte common or preferred stock

of companies incorporated or having their principal activities in European countries that the Investment Manager bedesitabbreat

prices less than their actual value based on certain recognised or objétnee @ntrinsic value). These include common stocks, preferred
stocks and convertible securities. Under normal market conditions, the Fund invests its net assets predominantly itiethefsesuers
organised under the laws of or whose principaimess operations are located in European countries. For purposes of teérfvastments,
European countries means all of the countries that are members of the European Union, Eastern and Western Europegant tbse re
Russia and the former Sovighion that are considered part of Europe. The Fund currently intends to invest principally in securities of issuers
in Western Europe. The Fund normally invests in securities from at least five different countries, although, from tiené toaiyrinvesall

of its net assets in a single country. The Fund may invest up to 10% of its net assets in securitiEsafygam issuers.

The Fund may also seek to invest in the securities of companies involved in mergers, consolidations, liquidatiogsiaisdtiens or as to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extent, the Furmlirobgisastebt
securities, both secured and unsecured, of companies involved in reorganisation or finanotalineg, including lowrated and non
investment grade securities.

The Investment Manager may take temporary defensive cash position when it believes the securities trading marketsamnigeeaécon
countries where the Fund invests are experierexegssive volatility or prolonged general decline or other adverse conditions

The Fund may utilise financial derivative instrumebtshedging, efficient portfolio management and/or investment purpdiese financial
derivative instrumentsiay include but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such contractwvaps such as credit default swaps or synthetic equity sWaps-und may, through the use of financial
derivatve instruments, hold covered short positions provided that the long positions held by the Fund be sufficiently ligeid & aoy

time, its obligations resulting from its short positions.

Exposure to securities lending transactions
The expected el of exposurghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investor®looking

X  capital appreciation, which may occasionally be short term and to a lesser extent income by investing in undervalued companie
of any European country
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )X@t€gfV LQYHVWPHQW V
x  Concentratiomisk
x  Derivative Instruments risk
x  Foreign Currency risk
x  Liquidity risk
X Market risk
Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Creditrisk
Debt Securities risk
Distressed Securities risk
Restructuring Companies risk
Russian and Eastern European Markets risk

X X X X X X X X
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X Securities Lending risk
X  Swap Agreements risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure Biitid.

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN MUTUAL GLOBAL DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund pursues its objective principally through investments in common stock, preferred stock and debt securitiele coresqribted

to be convertible into commoar preferred stock of companies of any nation as well as in sovereign debts and participations in foreign
government debts that the Investment Manager believes are available at market prices less than their value based:cogoeseadnor
objective citeria (intrinsic value). The Fund primarily invests in réohd largecap companies with a market capitalisation around or greater
than 1.5 billion US dollars.

The Fund may also seek to invest in the securities of companies involved in mergers, atmsslichuidations and reorganisations or as to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extent, the Furmlirobgisastebt
securities, both secured and unsecured, of companies involvedrgamesation or financial restructuring, including loated and non
investment grade securities.

The Investment Manager may take a temporary defensive cash position when it believes the securities trading marketsoonidseoéc
countries where thEBund invests are experiencing excessive volatility, a prolonged general decline or other adverse conditions.

The Fund may utilise financial derivative instrumeiatshedging, efficient portfolio managemeanrtdinvestment purpose3hese financial
derivative instrumentsay include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such contracts, swaps such as credit default swaps or synthetic equity swaps. The Fundghapetuse of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficieritycligeid at any

time, its obligations resulting from its short positions.

Exposure to securities lending transactions
The expected level of exposutet could be subjetod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investmeabjectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in undervalued companies worldwide
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Derivative Instruments risk
x  Foreign Currency risk
X  Market risk

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk

Restructuring Comparserisk
Securities Lending risk
Swap Agreements risk

x  Convertible and Hybrid Securities risk
x  Counterparty risk

x  Credit risk

x  Debt Securities risk

x  Liquidity risk

X

X

X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.
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Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN MUTUAL U.S. VALUE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds primary investment objective is capital appreciation. A secondary objective is income.

Investment Policy

The Fund pursues its objectives principally through investments in common stock, preferred stock, and debt securitids ooexprcted

to be convertible into common or preferred stoEkJS companiesAt least D% of the Fund net assets will bewested in securities of US
issuersThe opinions of the Investment Manager are based upon analysis and research, taking into account, among other fatimmshipe re
of book value (after taking into account accounting differences among countriem)kiet value, cash flow, multiple of earnings of comparable
securities, creditworthiness of issuers, as well as the value of collateral securing a debt obligation, with the olpjerathasofg equity and
debt securities at below their intrinsic value.

TheFund may also seek to invest in the securities of companies involved in mergers, consolidations, liquidations and i@ gardasab
which there exist tender or exchange offers, and may participate in such transactions. To a lesser éxiedtribg also purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, inclugdied &owl non
investment grade securities.

The Investment Manager may take a temporary defensive ca#lopavhen it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditio

The Fund mayitilise financial derivative instrumenfsr hedgingandefficient portfolio management. These financial derivative instruments
may include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instnaongptisreason such
contracts, swaps such as credit default swaps or synthetic equity swaps. The Fund may, through the use of finanaaindenivagnts,
hold covered short positions provided that the long positions held by the Fund are sufficiently liquiericat any time, its obligations
resulting from its short positions.

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subjectdo
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation and to a lesser extent income by investing in undervalued companies based primarily in the US
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Concentratiomisk
X  Market risk

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk

Convertible and Hybrid Securities risk

Counterpartyisk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Liquidity risk

Restructuring Companies risk

Securities Lending risk

Swap Agreements risk

X X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the GlBkpbsure of the Fund.

Investment Manager(s)
Franklin Mutual Advisers, LLC
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN NATURAL RESOURCES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation and current income.

Investment Policy

The Fund invests primarily in equity securities as well as depositary receipts of (i) companies which perform a sulnstaftieifpusiness

in the natural resources sector, and (i) companies which hold a substantial part of their participations in compauci¢s nef@yrincluding

small and miesized companies. For the Fulsdnvestment purpose, the natural resources sectod@scompanies that own, produce, refine,
process, transport and market natural resources and companies that provide related services. This sector may inoiypdie, thee éollowing
industries: integrated oil, oil and gas exploration and produci@rgy services and technology, alternative energy sources and environmental
services, forest products, farming products, paper products and ctef@italn ancillary basis, the Fund may also invest in equity or debt
securities of any type of US or nd/S issuer. The Fund expects to investietassets more in US securities than in securities of any other
single country (including Emerging Marlsgt

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

x  high total return in USD by investing in equity and debt securities in the natural resources sector
x invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Commodities Related Exposure risk

Concentratiomnisk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
x  Counterparty risk
X Securities Lendingisk
x  Smaller and Midsize Companies risk

Global Exposure
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN NEXTSTEP BALANCED GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open @mtidiiSisdincluding

exchange traded funds), managedrianklin Templetorentities as well as other asset manaffétaderlying Funds'), providing exposure to
equity securities of any markeapitalisation(including smaller and midized companies)s well as fixed or floatingate debt securities
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(including investment grade, némvestment grade or unrated debt securities issugdaranteed by governments and corporatiprsvided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single governnrententgeated
issuer with a credit rating below investment grade at the dihnpeirchasg of issuers located anywhere in the world, including in emerging
markets with typically between 25% to 50% of them located or having their principal business activities in the Asidltegieind may use
financial derivative instruments féoreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market s#jmtalimits for investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure genaréily range of 45% to 65% for equities and egretated securities
globally, 35% to 55% for fixed or floatingate debt securitieand 0% to 10% for alternative strategies includijTs These asset allocations
may move out of these ranges from titméime based on market conditions andlthestmenManages strategic and tactical asset allocation
views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposedrteertible securities, credihked securities,

debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymered (dfaséicurities)

as well as securities of companies that are, or are abbet itovolved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposssofVgRilst
this might albw more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to looéstgrso:

x  a high level of longerm total return that is congéat with a moderate level of risk
X Invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlyinglnvestment Funds risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Policy risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investments (Asia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé-FamdiricAdvisers, ric., which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation onlydraseecific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ocint&iedise
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP CONSERVATIVE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includes capital growth and income.
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Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open @&miidiiSisdincluding
exchange traded funds), managedrignklin Templetorentities as well as other asset mana(fétaderlying Fund$), providing exposure to
equity securities of any market capiation (including smaller and midized companiesds well as fixed or floatingate debt securities
(including investment grade, némvestment grade or unrated debt seigitssued or guaranteed by governments and corporgtiavided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single governnrententgeated
issuer with a credit rating below investment grad the time of purchasef issuers located anywhere in the world, including in emerging
markets. The Fund may use financial derivative instruments for foreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, imgssctor or market capitalisation limits for investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 10% to 30% for equities aethtegudgcurities
globally and 70% to 90% for fixedr floatingrate debt securities. These asset allocations may move out of these ranges or the ranges
themselves may change from time to time based on market conditions dndesiEnentManagersstrategic and tactical asset allocation
views

The Fund mg, on an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdredisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymerdd (idfasécurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikiggtoy @structuring
companies).

The Fund may also make distribution from capital, net realised and net unrealised capita$ gatisas income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to lookstgrto:

x  a high level of longerm total return that is consistent with a low to moderate level of risk
X Invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Emerging Marketsisk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative hstruments risk
Dividend Policy risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Incand FranklinTempleton International Services S.ar.l.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation onlydraseecific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ocint&iedise
Company or the Management Company for additional information.

FRANKLIN NEX TSTEP DYNAMIC GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includes capital growth and income.
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Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open @&miidiiSisdincluding
exchange traded fundsijanaged byranklin Templetorentities as well as other asset mamagéJnderlying Fund¥), providing exposure to
equity securities of any market capitalisation (including smaller anesinédi companies) as well as fixed or floatnage debt securities
(including investment grade, namvestment grade or unrated debtigéties issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single governnrententgeated

issuer with a credit rating below investmemade at the time of purchase) of issuers located anywhere in the world, including emerging
markets, with typically between 25% to 50% of them located or having their principal business activities in the Asighegiond may use
financial derivativanstruments for foreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market capitalisation limits for investméemtdeylitsg Funds.
The Fund will seek to maintain an asset allocation axgogenerally in the range of 60% to 80% for equities and erpléted securities
globally, 20% to 40% for fixed or floatingate debt securitieand 0% to 10% for alternative strategies includigjTs These asset allocations
may move out of these rges from time to time based on market conditions and the Investment Mastigtrgic and tactical asset allocation
views.

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymerdd (hdfasécurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikiggtoy @structuring
companies).

The Fund may also make distribution from capital, net realised and net unrealised capita$ gatisas income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to lockstgrto:

x  a high level of longerm total return that is consistent with a higher level of risk
X Invest for the long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Emerging Markets risk

ForeignCurrency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instrumentssk
Dividend Palicy risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investments (Asia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé-FndiricAdvisers, ic, which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation onlydraseécific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiynt&ietise
Company or the Management Company for additional information.
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FRANKLIN NEXTSTEP GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open @mtidiiSisdincluding
exchange traded funds), managedrgnklin Templetorentities as well as other asset manafiétaderlying Funds), providing exposure to
equity securities of any market capisalion (including smaller and midized companies)s well as fixed or floatingate debt securities
(including investment grade, némvestment grade or unrated debt securities issued or guaranteed by governments and cqrparatieas
that the Fund will not invest more than 10% of its assets irrifestissued or guaranteed by any single government or governefeied
issuer with a credit rating below investment grade at the time of pujabfaissuers located anywhere in the world, including in emerging
markets. The Fund may use financial dative instruments for foreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market capitalisation limits for investmémtdeyliteg Funds.

The Fund will seek to maintain an asset allocaérposure generally in the range of 60% to 80% for equities and -eqlatgd securities
globally, 20% to 40% for fixed or floatingate debt securities, and 0% to 10% for alternative strategies including commaditakestate
(typically through ung in other openand closeebnd UCls, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions anhtlestmeniManagersstrategic and tactical asset allocation views

The Fundmay,on an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest pagfaels! @ebt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructunknggtoy fr@structuring
companies).

The Fund may also make distribution from capital, net realisedheindnrealised capital gains as well as income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Considering the investment objectives, as stated above, the Furappeal to Investoreoking to:

X a high level of longerm total return that is consistent with a higher level of risk
X Invest for the long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

EmergingMarkets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Policy risk
Real Assets risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure Ftirtide

Investment Manager(s)
Franklin Advisers, Incand Franklin Templeton International Services S.ar.l.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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Important information for Investors

Shares of this Fund aexclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiytétedse
Compaiy or the Management Company for additional information.

FRANKLIN NEXTSTEP MODERATE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng totalreturn. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amdidliSisdincluding
exchange traded funds), managedrbanklin Templetorentities as well as other asset mana(étaderlying Funds'), providing exposure to
equity securities of any market capigation (including smaller and midized companiesds well as fixed or floatingate debt securities
(including investment grade, namvestment grade or unrated debt securities issued or guaranteed by governments and cqorparatieds
that the Fund will not invest more than 10% of its assets irrifesussued or guaranteed by any single government or governefeted
issuer with a credit rating below investment grade at the time of pujabfaissuers located anywhere in the world, including in emerging
markets. The Fund may use financial dative instruments for foreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market capitalisation limits for investmémmtdeyliteg Funds.

The Fund will seek to maintain an asset allocaéiwposure generally in the range of 45% to 65% for equities and eqlatgd securities
globally, 35% to 55% for fixed or floatingate debt securities, and 0% to 5% for alternative strategies including commodites estate
(typically through unitsn other openand closeeend UCls, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions anehtlestmentManagersstrategic and tactical asset allocation views

The Fund ray,on an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payiagted (bt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructunkmgmtoy fr@structuring
companies).

The Fund may also make distribution from capital, net realisedheindnrealised capital gains as well as income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Considering the investment objectives, as stated above, the Furappeal to Investoreoking to:

x  a high level of longerm total return that is consistent with a moderate level of risk
x  Invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGYV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Policy risk
Real Assets risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposthre Btind.

Investment Manager(s)
Franklin Advisers, Incand Franklin Templeton International Services S.ar.l.
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund aexclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiytétedse
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP STABLE GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-tergtotal return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amdidliSisdincluding
exchange traded fundsihanaed byFranklin Templetorentities as well as other asset manadéiaderlying Fund$), providing exposure to
equity securities of any market capitalisation (including smaller anesimédl companies) as well as fixed or floatrage debt securities
(including investment grade, nonvestment grade or unrated debt securities issued ongeadsby governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single governnrenmentggated
issuer with a credit rating below investment grade at the time rehpse) of issuers located anywhere in the world, including emerging
marketswith typically between 25% to 50% of them located or having their principal business activities in the Asia region. Thayrusel
financial derivative instruments for foreigmchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market capitalisation limits for investmémmtdeyliteg Funds.

The Fund will seek to maintain an asset allocation exposure generally in ¢ieeafah0% to 30% for equities and eqeigfated securities
globally and 70% to 90% for fixed or floatimgte debt securities. These asset allocations may move out of these ranges from time to time
based on market conditions and the Investment Mari@yetegic and tactical asset allocation views.

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdredisecurities,

debt securities on which the issuer is currently (at the tinper@hase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructunkmgmtoy fr@structuring
companies).

The Fund maylso make distribution from capital, net realised and net unrealised capital gains as well as income gross of expenses. Whils
this might allow more income to be distributed, it may also have the effect of reducing capital.

Investor Profile
Consideringhe investment objectives, as stated above, the Fund may appeal to Ifgekiocsto:

x  a high level of longerm total return that is consistent with a low to moderate level of risk
x  Invest for the medium to long term

Risk Considerations

Principal ULVNVY WR WKH )XQGYV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Underlying Investment Funds risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Sedties risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Policy risk
Restructuring Companies risk
Smaller and Midsize Companies risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the GEBkpbsure of the Fund.
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Investment Manager(s)
Franklin Templeton Investments (Asia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investmeadlvisory services in respect of some or all of the assets of the FErahtdin Advisers, Ing.which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreemenMaithgib@ment
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributeaserdgnict the
Company or the Management Company for additional information.

FRANKLIN STRATEGIC INCOME FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds primary investment objective is to earn a high level of current income. As a secondary investment objective, the Eapidaleeks
appreciation over the long term.

Investment Policy

The Fund invests principally in debt securities globally, includigé in Emerging Market$he Fund will have mallocation to fixed income
securities ofat least75%.For the purpose of this Fund, debt securities shall include all varieties of fixed and fteé¢imgcome securities,
including bank loans (through nelgted investment fundand financial derivative instrumenjfsbonds, mortgage and other adsatked
securitieqincluding collateralised debt obligatioaad mortgage dollar roll transactigrad convertible securities. The Fund may invest up
to 100% ofits netassets in lowated unratedand norinvestment grade debt securities of issuers worldardiup to 100% of its net assets

in securities of companies that are, or are about to be, involved in reorganisations, financial restructurings or bamkmaggicyo seek to
achieve its objective, the Fund may use various financial derivative instruments for hedging, efficient poatfislgemerandinvestment
purposes, subject to the investment restrictions more fully described in Appendix B. These financial derivative instayneeither dealt

on RegulatedVarkets or ovethe-counter, and may include, inter alia, swaps (suctredit default swaps or fixed income related total return
swaps), forwards and cross forwards (either of which may result in negative currency exposures), futures contracts ttinskiding
government securities), as well as optidbsamples of the nds use of financial derivative instruments for investment purposes, which may
be uncorrelated to the underlying assets of the Fund, include taking active currency positions (such as long/shortgofitiwas)s and
cross forwards, taking activeettit positions via credit default swaps and taking active interest rate positions via fixed income related total
return swapsThe Fund may invest up to 10% of its net assets in units of UCITS and other UCIs, up to 10% of its net assettnikedredit
securities and up to 10% of itsetassets in securities in defaulbe Fund may invest up ®% of its net assets in Mainland China through
the Bond Connect or directly (also referred to as CIBM dird¢te Fund may also temporarily or on an ancillaagis, seek investment
opportunities in other types of transferable securities such as preferred stock, common stock and othekedjsiéguritiemandwarrants.

The Fund mawlso make distribution from capital, net realised and net unrealised| gapita as well agicome gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposurghat could be subjedo total return swap@infunded)amounts tdl5% of the Funts net assetsubject to a
maximum of40%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesttydooking to:

X high level of current income and prospects for capipglreciation in USD by investing in debt securities and financial derivative
instruments worldwide
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities sk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

Securitisation risk

X X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
x  Class Hedging risk
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Convertible and Hybrid Securities risk
CreditLinked Securities risk

Dividend Policy risk

Swap Agreements risk

Warrants risk

X X X X X

Global Exposure
The Valueat-Risk approach(relative VaR)is used to calculate th@&obal Exposure of the Fund.

The relative VaR reference benchmarlislended benchmaréf the following Bloomberglndex componentsUS High Yield (10%), US

MortgageBacked(10%), US Governmenfl0%), US Credit(Corporates}10%) US Commercial MortgagBacked(5%), Global Treasury
ex-US (10%), US Dollar Emerging Market Sovereign(10%), Emergirg MarketLocal CurrencyGovernmen{10%) and Global High Yield
(25%).

TheExpected_evel ofLeverage for the Fund should amoun6$6. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used Sarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgirestments of the Fund which make up 100% of total net assets.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN SYSTEMATIC STYLE PREMIA FUND

Asset Class
Multi-AssetFund

Base Currency
USdollar (USD)

Investment Objectives

The Funés investment objective is to achieabsolute returns with little to no correlation to traditional equity marlkéte Fund aims to
achieve its objective with an annualised volatility, under normal market conditifogysproximately 8. There is no guarantee that the Fund
will achieve its return objective, nor that it wélthieve itssolatility objective

Investment Policy
The Fund seeks to achieve its investment objective by allocating its net asset$vexrads premia relatedtrategieseach of which are
described as follows:

x  Topdown risk premia strategysuch strategyarges absolute returns through long asfrt(including synthetic long and short)
positions across various factors and asset clazdesling, but not limited to, equities, bonds and currericiesderto capture the
risk premium associated with inefficidas in the marketSuch strategy will be achieved principally by investment in index futures
and currency forwards.

x  Longshort equity selection strategisuch strateggenerallyseelsto produce returns from investments in the global equity markets
by teking long and shorincluding synthetic long and shogpsitions in stocks and common stock indices. These strategies are
generally focused on riskdjusted returns and capitalise on the Investment Managers'onesgecificinvestment factors across
equity markets, regions, and sectors.

The Investment Manageallocates between the two strategies with flexibility. Under normal circumstances, the two strategiesbe
approximately equalveightedwhile in varying market environments, one strategy may see an increased allatatider to achieve the
targeted volatility.

The Fund intends tget exposure ta wide range of transferable securities, financial derivative instruragnisll aother eligble securities

and currenciesSuch securities may include, but are not limited to, equity and ewglatyd securities (which may include common stocks,
preferred stocks, participatory notes, equity related certificates and convertible seglicitieganies located anywhene the worldand of

any capitalization sizednd debt securities (which may include all varieties of fixed and floatitegincome securities of any maturdy
quality of sovereign issuers worldwidéjxposure tosuch securitiesnay be achievedlirectly orthrough the use of finara derivative
instruments oreligible financial indicesThe Investment Manager may decide to invest up to 100% of the Fund's net assets in debt
obligations issued or guaranteed bpne singlegovernment and its local authoritiesfrom either the US, Canada, Australia, Germany,
France, Italy or the United Kingdom, in accordance with the applicable risk diversification requirements contained in Appendix B
"Investment Restrictions". The Fund may also invest tgp 10% of its net assets into units of UCITS and other open and closed end UCIs as
well as exchange traded funds.

Long positions benefit from an increase in the price of the underlying instrument or asset class, while short posittdnsrbendécrease
in that price. Exposure to synthetic sharfongpositions shall be effected through the use of financiabdtve instruments.

The Fund us&financial derivative instruments faedging efficient portfolio managemeandinvestment purpose$hese financial derivative
instruments may be either dealt RagulatedViarkets or ovethe-counter, and may includeter alia, (i) futures contracts, including futures
based on equity, equity indeequity ETFsfixed income securities, interest rate and currency futures and options thereon; (ii) swaps, including
currency, index, interest rate, total return swaps rkladeequity, fixed incomeand currency as well as credit default swapentract for
difference swapnd options thereon; andi ficurrency forwarénd foreign exchangmntractsThe underlying assets and investment strategies
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of the total return swapsito which the Fund may invest consist of instruments in which the Fund may invest according to its investment
objective and investment policy. In particular, total return swaps may be used to gain long and short exposure on equity esidted
securties. Use of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duragoeyor cu

The Fund may hold significant amounts of cash or cash equivalents.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swaps (unfunded) amousfts 6 the Funts net assets, subject to a
maximum of D0%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securitiedending transactionamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to looéstgrso:

X  absolute returns across a variety of magketironments, with low correlation to traditional asset classes
x invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterpartyisk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

Substantial Leverage risk

X X X X X

Otherrisks that may be relevant to the Fund:

x  Commodities Related Exposure risk
CreditLinked Securities risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk
Model risk
Securities Lending risk
SwapAgreements risk

X X X X X X X

For the purposes of Article 6 of SFDR, it is deemed $hatainability risks are currently not relevant to the investment decisions made in
view of the nature of the strategy and that sustainability risks are currently not likely ta traterial impact on the returns of the Fund

Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo@d08b. The Expected Level dfeverage is an estimate only and may be subject

to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esqumiatee with

financial derivative instruments but does not include the underigiregstments of the Fund which make up 100% of total net assets.

The Expected Level of Leverage of 600%, which is due to the use of financial derivative instrasn@ritsV FORVHG LQ WKH )XQGY
policy, would mainly be attributed to fixed income swaps, interest rates futures, equity total return swaps, equitpduturesey forwards

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN TECHNOLOGY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests at least two thirds ofrietinvested assets in equity securities of US and non US companies expected to benefit from the
development, advancement, and use of technology and communication services and equipment. These may inelumide faompanies

in the following industries:

X communication and computing related outsourcing services;
X technology services, including computer software, data servicefit@ndet services;
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electronic technology, including computers, computer prodantsglectronic components;
telecommunications, including networking, wireless, and-ifre services and equipment;

media and information services, including the distribution of information and content providers;
semiconductors and semiconduaquipment; and

precision instruments.

X X X X X

The Fund invests in securities of US and non US large;estdblished companies, as well as small to mediued companies, that the
Investment Manager believes provide good emerging growth opportunities.

The Fundmay also invest in equity or debt securities of any type of foreign or US issuer as well as in American, European eps&ibalyD
Receipts.

The Fund uses a growth approach that employs intensive, boftpfandamental research of companies. Thedtment Manager also takes

into consideration broabased trends when considering the selection of investments. In general, the Investment Manager looks for companies
it believes display, or will display, some of the following characteristics, among otjuai&y management; robust growth prospects; strong
market positioning; high, or rising profit margins; and good return on capital investment.

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

X  capital appreciation by investing in equity securities
X  agrowth investment in the technology sector in the US and around the world
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentrationisk
x  Counterparty risk
X  Market risk
x  Securities Lendingisk

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
x  Foreign Currency risk
x  Liquidity risk
X  Smaller and Midsize Companies risk

Global Exposure
The Commitment Approach is usedcalculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

FRANKLIN UK EQUITY INCOME FUND
Asset Class
Equity Fund

Base Currency
UK Sterling (GBP)

Investment Objectives
The Fund's investment objective is to generate an income in exces§oBHEIFShare Indextogether with investment growth over a three
to five-year period, after all fees and costs are dedu@tegte is no guantee that the Fund will achieve its return objective.

Investment Policy

The Fund seeks to achieve its investment objective by investing primmagifyuity securities of largeap companies incorporated, domiciled

or having their principal business adfes in the United Kingdom. The Fund typically invests in companies that are constituents of the FTSE

All Share Index butWKH ,QYHVWPHQW ODQDJHU KDV EURDG GLVFUHWLRQ WR GHYLDWH HYH
andweightings The Fund may also invest in equity securities of small anecapdcompanies. The Fund is actively managed and seeks to
invest in companies across a wide range of sectors.

The Fund may also invest, on an ancillary basis, in debt securitied isg government and government related issuers as well as supranational
entities organised or supported by several national governments and/or corporate issuers (including bonds conventinhemsbond).

The Fund may also utilise financial derivat instruments for hedging and efficient portfolio management purposes only. These financial
derivative instruments are dealt on Regulated Markets and may include, inter alia, forwards and cross forwards, fuaatesnotuding
index futures, or opbins on such contracts, equliyked notes as well as options.
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The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

The Fund may also make distribution from capital, net realised and net unrealised capital gainasseaiie gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lendingansactionamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

x  income and capital appreciation by investing@duity securities of companies located or having their principal business activities
in the United Kingdom
X invest for the medium to long term

Risk Considerations

Principal risks to th&und's investment strategy:
x  Concentration Risk
X  Market risk

Other risks that may be relevant to fhend
x  Dividend Policy risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Liquidity risk
Securities Lending risk
Smaller and Midsize Companies risk

X X X X X X

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tiRisReCtinsitierations"
for a full description of these risks.

Global Exposure
The Commitment Approach is used to calculate thé&I&xposure of the Fund

Investment Manager(s)
Franklin Templeton Fund Management Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN U.S. DOLLAR SHORT-TERM MONEY MARKET FUND

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLV )XQGTV VHFWLRQ VKRXOG Edy MatH& Bund® FRQN
as included in sectiondnvestor General Informatidn"Appendix B' and "Appendix D', as well as with the generpfovisions of the
Prospectus, unless otherwise provided.

This Fund qualifies as a Shdrerm Variable Net Asset Value Money Market Fund and has been duly authorised by the CSSF in accordance
with the provisions of the EU Money Market Fund RegulatiddMFR"). This Fund has not been rated by external credit rating agencies.

Asset Class
Money MarketFund

Base Currency
US dollar (USD)

Investment Objectives
7KH )XQGTV LQYHVWPHQW REMHFWLYH LV WR PDLQW Dahilp bexittising rétinslinHHe USIdéllarS L W D O

Investment Policy
The Fund seeks to achieve its objective by investing in a portfolio ofchighty USDdenominated debt and delelatedMoney Market
Instruments.

The Fund investgrincipally in high-quality Money Market Instrumentsvhich consist primarily of shoterm fixed and floatingate debt
securities, commercial papefloatingrate notes and certificates of deposicr#dit institutiors, which shall all comply with MMFR. The
Fund may alspto a bsser extentnvest in eligible securitisation and asbatked commercial pape/ABCP") as well as deposits and cash
denominated in US dollar

These investments shall be denominated in US dollar and up to 100% may be issued or guaranteed byseeargignt®f member states
of the OECD supranational entities, including most prominently instruments issued or guaranteed by the UnitésbStatesent and its
agenciesindrelated entitiesincludingbut not limited to, the United States Treasting U.S. Federal Resernthe Federal National Mortgage
Association (FNMA), the Government National Mortgage Association (GNMA), and the Federal Home Loan Mortgage Corporatien (Fred
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Mac), the Federal Home Loan Banks (FHLBnd supranational organisat®that the United Statesid at least one EU Member State
participate in, including but not limited to the International Bank for Reconstruction and Development (IBRD or World&dntgrnational

Finance Corporation (IFC), and the Inemerican Deviedpment Bank (IADB)In addition to receiving a favourable assessment of their credit
TXDOLW\ SXUVXDQW WR WKH ODQDJHPHQW &RP S D Qalflinvestonents & PexidneofbhrGhhsd siaX adel W\ |
a minimum longterm rating 6 A or better E\ 6 WDQGDUG 3 R R BRF') &R SrRetBrWOR@ G\ ,QYHVWRUV 6HU
(" 0 R R G') Bnsimilar rating by any other internationally recognised statistical rating organjsatreesponding to a shetgrm rating of A
1byS&P/P-1 E\ 0 R R @r\@puivalent or, if unrated, be declared to be of comparable quality by the Investment Manager.

The Fund will maintain a Weighted Average Maturity not exceeding 60 @agstFund only holds securities which at the time of acquisition
have an initial or residual maturity not exceeding 397 days.

The Fund may use financial derivative instrumently for the purpose ofiedgingthe interest rate or exchange rate risks inherent in other
investments of the Fun@he Fund may also investiiepurchasandreverse repurchase agreements within the limits described fugltive

purposs of investing the cash, generating additional capital or income and mitigatingasskell adess thal0 RI1 WKH )XQGTV QHW
in units or shares of argther shorterm Money Market Fund

Exposure to repurchase agreements

Theexpectedevel of exposure that could be subject to repurchase agreements amaQ#ifahe Funt net assets, subject to a maximum
of 10%.

The use of repurchase agreement transactions will be temporary while the Fund may expect upward and downward variadoatio8sch
may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the underlyging seadaal trends in
the underlying market. During periods of little or no demand from the market, the proportion of the Fund's net assdts reyhjsttiase
agreement transactions mayé, while there may also be periods of higher demand, in vaaish this proportion may approach 10%.

Exposure to reverse repurchase agreements

The expectedevel of exposure that could be subjectdwerse repurchasgreements amounts t6% of the Funt net assets, subject to a
maximum 0f35%. The aggregatamount of cash provided to the same counterparty in reverse repurchase agreements shall not exceed 15%
of the assets of the Fund.

The use ofeverse repurchase agreement transactigih®e temporary while a Fund may expect upward and downward variatam
variations may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the amkietrigimbseasonal
trends in the underlying mark@&uring periods of little or no demand from the market, the proportitimedfund's net assets subject to reverse
repurchase agreement transactions mai#bewhile there may also be periods of higher demand, in which case this proportion may approach
35%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

x  currentincomeand high degree of capital protectiopinvesing in a portfolio ofhigh-quality USD-denominated debt and debt
relatedsecurities Money Market Instruments and cash denominatedSndollar
X invest for the short term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Creditrisk
x  Debt Securities risk
X  Market risk

Otherrisks that may be relevant to the Fund:
x  Concentration risk
Counterparty risk
Liquidity risk
Repurchase and Reverse Repurchase Transactions risk
Underlying Investment Funds risk

X X X X

Shares in Money Market Funds are not deposits or obligations of, or guaranteed or endorsed by, any bank, amsliezd ooguaranteed
by any other agency or regulatory body. The value of Shares held in a Money Market Fund may fluctuate.

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
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FRANKLIN U.S. GOVERNMENT FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objectivis income and safety of principal.

Investment Policy

The Fund seeks to achieve its objective primarily through a policy of investing in debt obligations issued or guardre&&igmyernment

and its agenciesncluding purchasing mortgagend assebacked securitieS'he Fund will have mallocation to fixed income securities aff
least75%. The Fund may invest 100% of its assets in transferable securitiddcarey Market Instrumentssued or guaranteed by the US
Governmentits agenciesandrelaied entitiesjn accordance with the applicable risk diversification requirements contained in Appendix B
"Investment Restrictions'including but not limited to, the United States Treasuhe U.S. Federal Reservihe Government National
Mortgage Associgon (GNMA), andup to 20% in bothhe Federal Home Loan Mortgage Corporation (Freddie Siadthe Federal National
Mortgage Association (FNMA)

The Fund may use financial derivative instrumentsHerpurpose oéfficient portfolio managemenmtndinterest raténedging Suchfinancial
derivative instrumentsiay include, inter alia, swaps, forwards and futures contracts (including, but not limited to, futures on interest rates

The Fund may also make distribution from capital, net realised andhrestlised capital gains as well as income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could besubjectto securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

x  adegree of safety dfitial investment as well as inconby invesing in debt securities of the US government and its agencies
X  invest for the medium to long term

Risk Considerations

Principal  ULVNV WR WKH )XQGTV LOQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Credit risk

DebtSecurities risk

Liquidity risk

Market risk

Securitisation risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk

Concentration risk

Dividend Policy risk

Securities Lending risk

X X X

For the purposes of Article 6 of SFDR, it is deemed $hatainability risks are currently not relevant to the investment decisions made in
view of the nature of the strategy and that sustainability risks are currently not likely to have a material impactwnstaf the Fund

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
FRANKLIN U.S. LOW DURATION FUND

Asset Class
Fixed Incomd-und

Base Currency
US dollar (USD)
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Investment Objectives
The Fundés investment objective is to provide as high a level of current income as is consistent with prudent investing, while seeking
preservation of shareholdecsipital.

Investment Policy

The Fundusesa wide range of investments to efficiently manage its portfolio and to help reduce investment costs and manage pertfolio risk
These investments with a targeted average duration of less than three (3) years primardyviagtuds transferable securities such as
government and corporate debt securities and convertible debt securities as well as fixed and adjestaitgagdacked debt securities
(including commercial mortgageacked securities and collatesali morgage obligations) and asd®icked debt securitieShe Fund will

have a allocation to fixed income securities af least75%. The Fund may participate in mortgage dollar roll transactidhe. Fund can

invest in financial derivative instruments for hedy efficient portfolio managemerindinvestment purposes. These financial derivative
instruments may include, inter alia, forwards and futures contracts, options on such contracts, including those on gee@urtientndex

based financial derivatés and swaps such as interest rate swaps, fixed income related total return swaps, credit default swaps as well as single
name credit default swapsither dealon RegulatedVarkets or ovethe-counter.

The Fund primarily invests in US issuers but nraxest up to 25% of its net assets (without taking into account ancillary liquid assets) in non
US issuers and up to 20% of its net assets irW®dollar exposure. The Fund may also invest up to 20% of its net assetsratéuiror non
investment gradeabt securities.

The Fund may invest 100% of its assets in transferable securitid4camey Market Instrumentssued or guaranteed by the US Government
in accordance with the applicable risk diversification requirements contained in AppetidiseBment Restrictions"

The Fund may invest up &% of its net assets iMainland China through the Bond Connect or directly (also referred to as CIBM direct).

Exposure to total return swaps
The expectedevel of exposuréhat could be subjedb toal return swapgunfunded)amounts t®6% of the Funts net assefsubject to a
maximum 0f25%.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

x  high level of income consistent with capital preservaipmvesing in fixed income securities from US issuers with a duration
of less than 3 years
X invest for the medium term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instrumentssk

Foreign Currency risk

Market risk

Securitisation risk

X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Concentration risk
Convertible and Hybrid Securities risk
Liquidity risk
Securities Lending risk
SwapAgreements risk

X X X X X X

Global Exposure
The Valueat-Risk approachabsolutevaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amodii®. The Expected Level of Leverage is an estimate only andeaybject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee aith
financial derivative instruments but does not include the underlying investments of the Fund which &@08% b total net assets.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
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FRANKLIN U.S. OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securities of US companies demonstrating accelerating growth, increasing profi@bditgaverage
growth or gravth potential as compared with the overall economy. Equity securities generally entitle the holder to participate inygscompan
general operating results. They include common stocks, convertible securities and warrants on securities.

The Fund principallynvests in small, medium, and largapitalisation companies with strong growth potential across a wide range of sectors.
In selecting equity investments, the Investment Manager utilises fundamental,-bpttesearch focusing on companies believagubsgsess
sustainable growth characteristics and which meet growth, quality and valuation criteria. The Investment Manager fectsestbathave
exceptional growth potential and fagbwing, innovative companies within these sectors. In additioid, s@nagement and sound financial
records are factors the Investment Manager also considers. Although the Investment Manager searches for investmésitgeantoaber

of sectors, the Fund, from time to time, may have significant positions in parseatars such as technology (including electronic technology,
technology services, biotechnology and health care technology).

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

X  capital appreciation byivesting in equity securitiggoncentrated in equities of US issuers)
X  agrowth investment in sectors showing abaverage growth or growth potential as compared with the overall economy
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentratiomisk
X Securities Lendingisk
X Market risk

Otherrisks that may be relevant to the Fund:

x  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Liquidity risk
Smaller and Midsiz€ompanies risk
Warrants risk

X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON ALL CHINA EQUITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's investment objectivelimg-term capital appreciation by investing primarily in equity securiisged byChinese companies in
both onshore (mainland Chistockexchanges) andffshore markets (exchanges outside mainland Chim&jell as Hong Kong
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Investment Policy

The Fund invests primarily in transferable equity securities as well as depository retegptgpanies (i) which are incorporated in Mainland
China or Hong Kong, and/or (ii) which have their principal business activities in Mainland China or Hong Kong, andfoictiigre listed

on recognized exchanges in capital markets in Mainland Chiktoreg Kong. The Fund may also invest in equity securities of companies
located outside of Mainland China or Hong Kong, but which derive a significant proportion of their revenues or profitaifiamd\China

or Hong Kong or have a significant portiontiéir assets in Mainland China or Hong Kong. Under normal market conditions, the Fund invests
primarily in common stocksas well as depository receipts

Since the Investment Manager considers that Environmental, Social and Governance (ESG) fakt@rs‘ddnD PDWHULDO LPSDFW |
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up reseeselarch

team routinely evaluate material E&Suesn accordance with an internally elsiahed framework. For the avoidance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and atthepEabid may also
seek investment opportunities in other types of transferable securities such as preferred stock, securities convestiieoimtstock, and
corporate and government debt obligations which are US dollar and®atollar denominatedhe Fund may also invest up to 10% of its
net assets in units of UCITS and other UCls.

The Fund may invest up to 100% of its net assets in aggregate in GBinaréds (through ShangHdong Kong Stock Connect, or Shenzhen
Hong Kong Stock Connect, throughalified foreign institutional investor (QFII) portfoliodirect investmergtinto China AShares through
the QFII channelJCls and/or any permissible means available to the Fund under prevailing laws and regulations) and i¥r56aiea.B

The Fund mayitilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative itstrumen
may be dealt in either on Regulated Markets or-tivecounter, and may include, inter alia, swaps (such as total return swepasity related
indices, listed single stocks or baskets of listed single stocks), forwards, futures contracts (including those oriezg)itasndell as warrants

and options.

When the Investment Manager believes market or economic conditionmfar®rable for investors, the Investment Manager may in a
WHPSRUDU\ GHIHQVLYH PDQQHU LQYHVW XS WR RI WKH )XQGTV DVVHWYV LQ FDVK

Exposure to securities lending transactions
The expected level of prsure that could be subject to securities lending transactions amounts to 5% of the Fund's net assets, subject to ¢
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
X  captal appreciatiorby investing in equity securities @hinesecompaniedraded on stock exchangesand outsideéMainland
Ching as well aHong Kong
x invest for the medium to long term

Risk Considerations

Principal risks to the Fund's investmsiriategy:
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Debt Securities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity Risk

Securities Lending Risk

X X X X X X X X

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tikdsRectinsiderations”
for a full descriptn of these risks.

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management L Etanklin Templeton Investment Management Limiéedl Templeton Investment CounddlC

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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TEMPLETON ASIA EQUITY TOTAL RETURN FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to provide total return through long term capital appreciation as well as income alseedtnsto offer
a certain degree of downside and volatility reduction.

Investment Policy

The Fund invests primarily itransferable equity and equitglated securities as well as depository receipts of companies (i) which are
incorporated in the Asia Region, and/or (ii) which have their principal business activities in the Asia Region, andiickigre listed on
reagnized exchanges in capital markets of the Asia Region. The Asia Region includes but is not limited to the followireg:ddantgi
Kong, India, Indonesia, Korea, Malaysia, Mainland China, Pakistan, Philippines, Singapore, Sri Lanka, Taiwan and dimhitacatlydes
Australia, New Zealand and Japan. The Fund may also invest in equity securities of companies located outside of thenAsie Rigigh
derive a significant proportion of their revenues or profits from the Asia Region or have a sigpditemt of their assets in the Asia Region.
Under normal market conditions, the Fund invests primarily in common stocks.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a materialdomppanyhV
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up heseeselrch

team routinely evaluate material ESG issues in accordance with an internally established framework. For the avd@idricthe Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahténthg seek
investment opprunities in other types of transferable securities, such as preferred stock, securities convertible into common stock, and
corporate and government debt obligations which are US dollar ard®allar denominated. The Fund may also invest up to 10% of i

net assets in units of UCITS and other UCls.

The Fund may invest up to 20% of its net assets in aggregate in Gi8harés (through Shangkdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualified foreign institutional inve§Bil) portfolios, UCIs and/or any permissible means available to
the Fund under prevailing laws and regulations) and in ChiSades.

The Fund may further utilise financial derivative instruments for hedging and efficient portfolio management. Nidresal filerivative
instruments may include, inter alia, swaps (such as total return swaps on equity related indices, listed single stoetssadribte] single
stocks), forwards, futures contracts (including those on equity indices), as well asdpimuding warrants) either dealt on Regulated
Markets or ovethe-counter.

When the Investment Manager believes market or economic conditions are unfavorable for investors, the Investment Mainager may
temporary defensive manner invest up to 409K H )XQGTV DVVHWYV LQ FDVK FDVK HTXLYDOHQWYV RU RV

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (funded) amounts to 20% of the Fund'ssubjexssets
maximum of 40%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund,ssnbjezsdeta
maximum of 50%.

Investor Profile
Considering thénvestment objectives, as stated above, the Fund may appeal to Investors looking to:

X  total return by investing in equity securities of companies in Asia, including Emerging Markets
X a certain degree of downside and volatility reduction
X invest for the medim to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
x  Chinese Market risk
x  Emerging Markets risk
x  Foreign Currency risk
X Market risk

Other risks that may be relevant to the Fund:
x  Class Hedging risk

Counterparty risk

DebtSecurities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity risk

Securities Lendingisk

X X X X X X
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Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to thResReCtinsiderations"
for a full description of these risks.

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendixfr a full description ofhe fees

TEMPLETON ASIAN BOND FUND

Asset Class
Fixed Income-und

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgn consi
of a combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieits objective by investing principally in a portfolio of fixed and floatiage debt securities and debt obligations
issued by government and governmesiated issuersand corporate entities located throughout Asia. The Fund may also purchase debt
obligations issued by supranational entities organised or supported by several national governments, such as the Interkatbonal Ban
Reconstruction and Development or the European Investment Bank.

TheFund employs a proprietary Environmental, Social andeBmance (ESG) rating methodology to assess government bond issuers, which

is derived from a composite of subcategories determined to be material to macroeconomic performance. The researchsteaonesssign

all invested countries by overlaying theiews on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is gies withcigher

ESG ratings oprojected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of thisggetand®l

deviated from in the portfolio construction.

The Fund may also utilise financial derivative instrumentshfediging, efficient portfolio managemeand investment purposes. These
financial derivative instruments may béher dealton RegulatedMarketsor overthe-counter, and may include, inter alia, swaps (such as
credit default swaps dixed income relatetbtal return swaps), forwards and cross forwards, futures contracts (including those on government
securities), as well as options. Use of finahderivative instruments may result in negative exposures in a specific yield curve/duration,
currency or credit. The Fund may also, in accordance with the investment restrictions, invest in securities linkedrtec@ssatses of any
Asian countryor deriving its value from another securifjhe Fund may also purchase mortgagel assebacked securities and convertible
bonds. The Fund may invest in investmgrade and noinvestment grade debt securities issued by Asian issuers including esciriti
default. The Fund may purchase fixed income securities and debt obligations denominated in any currency and it may edd etipstto

the extent that such securities result from the conversion or exchange of a preferred stock or debt.offigdtiond may also participate in
mortgage dollar roll transactionShe Fund may invest up #9% of its net assets Mainland China through the Bond Connect or directly
(also referred to as CIBM direct).

The Fund may invest up to 33% of itstassets, either directly or through the use of financial derivative instruments, in fixed andfloating
rate debt securities and debt obligations issued by government and goverglatedtissuers or corporate entities located outside of Asia
which are impated by economic or financial dynamics in Asihde Fund may invest up to 25% of its net assets in debt securities issued or
guaranteed by a single sovereign issuer (including its government, public or local authority) with a credit rating betiomrityrade at the

time of purchaselThe Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

The Fund malso make distribution from capital, net realised and net unrealised capital gains asivegliresgross of expenses. \ighi
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttydooking to:

X total investment return consisting of interest income, capital apprecatibcurrency gains by investing in debt securities of
issuers located throughout Asia
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Concentration risk
x  Counterparty risk
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Creditrisk

DebtSecurities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Market risk

X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk
Liquidity risk
Securities Lending risk
Structured Notes risk
Swap Agreements risk

X X X X X X X X

Global Exposure
The Valueat-Risk approach(relative VaR)is used to calculate th@&obal Exposure of the Fund.

The relative VaR reference benchmark isiRé&lorgan Government Bond Ind&xmerging Market8road DiersifiedAsia Index(100%)

TheExpected_evel ofLeverage for the Fund should amoun2®%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used $srthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgirestments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Templeton §esetriviatth,
which acts as sulmvestment manager.

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON ASIAN GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy
The Fund applies the traditional Templeton investment method. The stock selection approach isfdtiagterm valueoriented with
strong emphasis on diligence and discipline.

The Fund invests primarily in transferable equity securities as wellpasitiery receipts of companies (i) which are incorporated in the Asia
Region, or (ii) which have their principal business activities in the Asia Region, or (iii) which are listed on recogrtizedjex in capital
markets of the Asia Region. The Asia Remgiacludes but is not limited to the following countries: Hong Kong, India, Indonesia, Korea,
Malaysia, Mainland China, Pakistan, Philippines, Singapore, Sri Lanka, Taiwan and Thailand, and excludes Australia, ideandekpan.

The Fund may also invem equity securities of companies located outside of the Asia Region but which derive a significant proportion of
their revenues or profits from the Asia Region or have a significant portion of their assets in the Asia Region. Undeanicetrainditns,

the Fund invests primarily in common stocks.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahte mhg seek
investment opportunities in other types of transferable seayiiieluding fixed income securitieBhe Fund may also invest up to 10% of its
net assets in units of UCITS and other UCls

The Fund may invest up @)% of its net assets in aggregate in Chin8hfares (through Shanghdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, UGtslany permissible means available to the
Fund under prevailing laws and regulatipasd in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactiocasiountsdo 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttydooking to:
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X  capital appreciation by investing in securities of companies in Asia, including Emerging Markets
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
x  Counterparty risk
X Frontier Markets risk
x  Securities Lending risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON ASIAN SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide amg capital appreciation.

Investment Policy

The Fund invests primarily imansferable equity securities as well as depository receipts ofcapatiompanies (i) which are incorporated in
the Asia region, or (ii) which have their principal business activities in the Asia region. The Asia Region includesthiimited to he
following countries: Bangladesh, Cambodia, Hong Kong, India, Indonesia, Korea, MalagsilgndChina, Pakistan, Philippines, Singapore,
Sri Lanka, Taiwan, Thailand and Vietnam. Furthermore, for the purpose of this Fur@stment objective, Asismallcap companies are
those having a market capitalisation at the timmitil purchasewithin the range of the market capitalisations of companies included in the
MSCI AC Asia exJapan Small Cap Index (Index). Once a security qualifies for inittahpse, it continues to qualify for additional purchases
as long as it is held by the Fund

In addition, since the investment objective is more likely to be achieved through an investment policy which is fleaitdgtde, the Fund
may also investn participatory notes and other types of transferable securities, including equity and fixed income securities of issuers
worldwide. The Fund may also invest up to 10% of its net assets in units of UCITS and other UClIs

The Fund may invest up 0% ofits net assets in aggregate in Chin&t#ares (through ShangHdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, U@fglany permissible means available to the
Fund under prevhing laws and regulationsnd in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttydooking to:

X  capital appreciation by investing in equity securities of sueg companies located in the Asia region
X  invest for the medium to longrra

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

X X X X

Otherrisks that may be relevant to the Fund:
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Counterparty risk

Frontier Marketsgisk

Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk

X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Lahd Franklin Templeton International Services S.ar.l.

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON BRIC FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests primarily in equity securities of companies (i) organised under the laws of or with their principal Bfféad,i Russia,
India and China (including Horlgong andTaiwan)("BRIC") or (ii) which derive the principal portion of their revenues or profits from BRIC
economies or have the principal portion of their assets in BRIC economies.

Since the investment objective is more likely to be achieved through an invegiolien that is flexible and adaptable, the Fund may seek
investment opportunities in other types of transferable securities, including debt and fixed income securitdsasghtarketinstruments.
The Fund may also invest up to 10% of its net assetsits of UCITS and other UCls

The Fund may invest up #0% of its net assets in aggregate in Chin&tares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfalid@)JClsandany permissible means available to the
Fund under prevailing laws and regulatipasd in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

X  capital appreciation by investing in securities of compani@auail, Russia, India and China, including Hong Kong and Taiwan
x invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGMV LOQYHVWPHQW VWUDWHJ\
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Counterparty risk
Non-Regulated Markets risk
Russian and Eastern European Markets risk
Securities Lending risk

X X X X

Global Exposure
The Commitment Approach is used to calcuthgeGlobal Exposure of the Fund.

Investment Manager(s)
Franklin Templeton InvestmenfAsia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities anéhvestment advisory services in respect of some or all of the assets of the Fund to Templeton Asset Management Ltd.,
which acts as sulmvestment manager.
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Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON CHINA A-SHARES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is letegm capital appreciation by investing primarily in Chin&gRares, equity securities of Chinese
companies listed iMainland China.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in Chiriéisaréds, RMBlenominated shares of companies
(i) organised under the laws of or with their principal offices in Mainland Chipayhich derive the principal portion of their revenue from
goods or services sold or produced, or have the principal portion of their assets in China or (iii) listed on Chinesthatgesesuch as the

Shanghai Stock Exchange and the Shenzhen StattkaBge.

The Fund may also invest in ChinaShares through Shanghdong Kong Stock Connect, Shenzhdang Kong Stock Connect, through
qualified foreign institutional investor (QFII) portfolios and also direct investment into ChBlaafes through theRD channel, UCIs and/or
any permissible means available to the Fund under prevailing laws and regulations and in-SlianasB

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a materi@ irfga¢® &D Q\ TV
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up reseeselarch

team routinely evaluate material E&Suesn accordance with an internally established framework. Fantbiglance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabt nthg also

seek nvestment opportunities in other types of transferable securities such as sovereign and corporate debt and fixed intbesnénsecur
equity securities of companies listed outside of Mainland China, including but not limited to Hong Kong and the Ebt@i30o of the
YXQGTV WRWDO QHW DVVHWV DV ZHOO DV LQ $PHULFDQ DQG *ORED,Gastb8dMohay DU\ 51
Market Instruments and up to 10% of its net assets in units of undertaking for collective @ntestuth as UCITS or other UCls.

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financiakdesiratents
may be either dealt on Regulated Markets or-tlveccounter, and may includ@ter alia, futures contracts such as equity index futures as
well as options such as equity index options.

Exposure to securities lending transactions
The expected level of exposutet could be subjetod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in equity securities of companies dechiniMainland China and/or traded on Chinese stock
exchanges
X invest for the medium to long term

Risk Considerations

Principal risks to the Fund's investment strategy:
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X

Other risks that may be relevant to the Fund:
x  Class Hedging risk

Counterparty risk

Debt Securities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity Risk

Securities Lending risk

X X X X X X

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tidsReCtinsiderations”
for a full description of these risks.
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Global Exposure
The Commitment Approach is used to calculate the &lBrposure of the Fund.

Investment Manager(s)
Templeton Asseltlanagement Ltg Franklin Templeton Investment Management Limaed Templeton Investment Counsel, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON CHINA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in equity securities of companies @dargdersthe laws
of or with their principal offices iMainlandChina, Hong Kong or Taiwan or (ii) which derive the principal jporbof their revenue from
goods or services sold or produced, or have the principal portion of their assets in China, Hong Kong or Taiwan.

The Fund may also invest in equity securities of companies (i) for which the principal market for the tradingtafssis China, Hong Kong
or Taiwan or (ii) that are linked to assets or currencies in China, Hong Kong or Taiwan.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabt nthg o
seek investment opportunities in other types of securities such as preferred stock, securities convertible into comamahcstqucate and
government debt obligations which are US dollar andW8rdollar denominated.

The Fund may invest up #0% of its net assets in aggregate in Chin&tares (through Shangkdong Kong StockConnect Shenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, U@islany permissible means available to the
Fund undeprevailing laws and regulationand in China BShares.

The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls

Exposure to securities lending transactions
The expected level of exposutet could be subjetod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

X  capital appreciation byvesting in equity securities of China
x invest for the medium to long term

Risk Considerations

Principal ULVNVY WR WKH )XQGYV LQYHVWPHQW VWUDWHJ\
x  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Convertible and Hybrid Securities risk
x  Counterparty risk
X  Securities Lending risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Assetlanagement Ltdand Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendifor a full description of the fees
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TEMPLETON EASTERN EUROPE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing primarily in listed equity securities of issuers organised undeofther laith their

principal activities within, the amtries of Eastern Europe, as well as the New Independent States, e.g. the countries in Europe and Asia that
were formerly part of or under the influence of the Soviet Union in the pastRéwgor!').

The Fund may also invest in securities issued bgdlvernments of the aboveentioned countries and privatisation certificates of companies
located, or with their principal activities, within the Region. Eastern Europe includes the following countries: AlbanigaaBasierzegovina,
Bulgaria, Croatia, ¢prus, the Czech Republic, Greece, Hungary, the Former Yugoslav Republic of Macedonia, Malta, Montenegro, Poland,
Romania, Russia, Serbia, the Slovak Republic, Slovenia, and Turkey. The New Independent States that were formerlppuaietdiitiien,

apart from Russia itself, include: Armenia, Azerbaijan, Belarus, Estonia, Georgia, Kazakhstan, Kyrgyzstan, Latvia, Lithaldniz, M
Tajikistan, Turkmenistan, Ukraine, and Uzbekistan. The Investment Manager anticipates that the Fund invests prinmapiniasc@) of

which, if listed, the principal equity securities market is in the Region; or (ii) that derive at least 50% of their rev@nofis from goods
produced or sold, investments made, or services performed, in the Region; or (iii) thatt leage50% of their assets situated in the Region.

The Fund primarily invests in equity securities of publicly traded companies. Preference is given to the countriesianthustock markets

where foreign investment is permitted and appropriat®diad arrangements exist.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioasiountso 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

X  capital appreciation by investing in the Eastern European region, including Emerging Markets
x  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentration risk
x  Emerging Markets risk
x  Foreign Currency risk

Otherrisks that may be relevant to the Fund:
x  Counterparty risk
x  Liquidity risk
X  Russian and Eastern European Markets risk
X  Securities Lending risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton International Services S.ar.l.

Fees Disclosures
Please refer to Appendkifor a full description of the fees

TEMPLETON EMERGING MARKETS BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, total investment return, coasisting of
combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and flogtndebt securities (including non
investment grade secues) and debt obligations issued by government and goversrelated issuers or corporate entities located in
developing or Emerging Market countries. The Fund may also purchase debt obligations issued by supranational entétesrsgppated
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by several national governments, such as the International Bank for Reconstruction and Development or the European Invésthihent Ban
Fundcaninvestless tharB0% of its net assets in Mainland China through the Bond Connect or directly (also referrédBMatirect).

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmenspwhétissuer
is derived from a composite of subcategories determined to be material to macroeconomic performarssartheeam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecded anotitjgation

of how conditions will change in the medium term are emphasized as part ofghehgsrocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used roegrdhaage
The Investment Manager performs ESG rating methodology! grot@ntial and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managanténvestment purposes. These financial
derivative instruments may leéther dealbn RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
swaps or fixed income related total return swaps), forwards and crossdspfutures contracts (including those on government securities),
as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield cawvetduraticy or
credit. The Fund may also, in accordance witl investment restrictions, purchase mortgagel assebacked securities and invest in
securities linked to assets or currencies of any developing or Emerging Market coulgrying its value from another securily addition,

the Fund may purchagweferred stock, common stock and other eqlifityed securities, warrants, and debt securities exchangeable or
convertible into common stock and denominated in any currency. The Fund may hold up to 10% of its net assets in seefaitlesTine
Fundmay purchase fixed income securities, debt obligations and equity securities denominated in any Thed¢noyd may also invest up

to 10% of its net assets in units of UCITS and other UCls.

The Fund may invest up to 33% of its net assets, either lglicecthrough the use of financial derivative instruments, in fixed and fleating
rate debt securities and debt obligations issued by government and goverlatedt issuers or corporate entities located outside of
developing or Emerging Market countrighich are impacted by economic or financial dynamics in developing or Emerging Market countries.
The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmediment,
public or localauthority) with a credit rating below investment grade at the time of purchase.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asivesliresgross of expenses. Whilst
this might allow more income to latistributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  potentially aboveaverage levels of income, capital appreciation and currency gains by investing in Emerging Markietsdimed
securities
X  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk

CreditLinked Securities risk

Distressed Securities risk

Dividend Policy risk

Frontier Markets risk

Securities Lending risk

Structured Notes risk

Swap Agreements risk

Warrants risk

X X X X X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmslsting of the J.P. Morgan Emerging Markets Bond Index Global (EMBIG)
(50%) and the J.P. Morgan Government Bond IAEerging Markets (GBEM) (50%).
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The Expected Level of Leverage for the Fund should amo@@08. The Expected Level of Leverage rsestimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esqumiatee with
financial derivative instruments but does not include the underlying investnighé&skund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON EMERGING MARKETS DYNAMIC INCOME FUND

Asset Class
Multi-AssetFund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, a combination of capital appikciation a
interest income.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio of equity securities, fixkdhtamgirate debt
securities, including lowated and nofinvestment grade debt securities, and debt obligations issued by gomgrgmesrnmentelated
issuers and corporate entities which are located, incorporated or have their principal business activities in developiuingrMarket
countries.Such countries include but are not limitedBi@zil, Chile, Colombia, Mexico, Per Czech Republic, Egypt, Hungary, Morocco,
Poland, Russia, South Africa, Turkey, China, India, Indonesia, Korea, Malaysia, Philippines, Taiwan and Tiieel&oddcaninvestless
than30% of its net assets Mainland China through the Bond Connectlectly (also referred to as CIBM direct).

The Fund will typically invest at least 25% of its net assets in Emerging Market equity securities and at least 25%aeétsme Emerging
Market debt securities but the proportion of its net asdletsated to each may vary over time depending on the Investment Manégers
of the relative attractiveness of each asset class.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managerdéntestment purposes. Financial
derivative instruments may be used for the purposes of obtaining greater liquidity, locking in higher yields, or to ingpleereyt and
interest rate views to obtain economic exposure as an alternative to transadimgliysical marketd he Fund does not intend to invest
extensively in financial derivative instrumenthese financial derivative instruments may be either dedRegulatedViarkets or ovethe-
counter, and may include, inter alia, swaps (such as aetfitlt swaps or fixed income related total return swaps), forwards and cross
forwards, futures contracts (including those on government securities), as well as options. Use of financial derivatieatmstay result

in negative exposures in a specifield curve/duration, currency or credit. The Fund may also, in accordance with the investment restrictions,
purchase mortgag@nd assebacked securities and invest in securities or structured products (suctotes Pr equityinked notes) where

the security is linked to or derives its value from another security or is linked to assets or currencies of any develoengrg Market
country. In addition, the Fund may purchase preferred stock, common stock and othelirdguitgecurities, warras, and debt securities
exchangeable or convertible into common stock and denominated in any currency. The Fund may purchase fixed incomealskturities,
obligations and equity securities denominated in any currency. The Fund may also invest up tatd0ft efsets in units of UCITS and
other UCIs and up to 10% of its net assets in securities in default.

The Fund may also invest in securities issued by government, goverratated issuers or corporate entities located outside of developing
or Emergng Market countries but which derive a significant proportion of their revenues or profits from, have a significant ptvéon o
assets in or are impacted by economic/financial dynamics in developing or Emerging Market cdingiesid may invest up 25% of its

net assets in debt securities issued or guaranteed by a single sovereign issuer (including its government, publithoritgralitiua credit
rating below investment grade at the time of purchase.

The Fund may invest up #0% of itsnet assets in aggregate in ChinghAares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, UGtslany permissible means available to the
Fund under prevailintaws and regulationsnd in China BShares.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgosssofVékilst
this might allow more income to be distributed, it may also havefthet of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Consideing the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  maximise a combination of capital appreciation and interest income by investing in Emerging Markets
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
X  Concentration risk
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Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk

X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk

Class Hedupg risk

Convertible and Hybrid Securities risk

Counterparty risk

Credit risk

Dividend Palicy risk

Frontier Markets risk

Non-Regulated Markets risk

Participatory Notes risk

Securities Lending risk

Securitisation risk

Structured Notes risk

Swap Agreementssk

X X X X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of itsnvestment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Templeton §esetriviatth,
which acts as sulmvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON EMERGING MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objectivecapital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing primarily in equity securities, and as an an@lamdetattobligations,
issued by corporations incorporated or having their principal business activities in, and governrderntdagfing or emerging nations.

The Fund may also invest in those companies, which derive a significant proportion of their revenues or profits from esoecgitigs or
have a significant portion of their assets in emerging economies. The Fund maywedson equity and debt securities of issuers that are
linked to assets or currencies of emerging nations. The Fund invests primarily in common stocks.

Since the investment objective is more likely to be achieved through an investment policyléxibles dnd adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferredostdicipatory notessecurities convertible into common stock, and
corporate and government debt obligatioftee Fund may also invesp to 10% of its net assets in units of UCITS and other UCls

The Fund may invest up #0% of its net assets in aggregate in Chin&hares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, UGfglany permissible means available to the
Fund under prevailing laws and regulatipasd in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttydooking to:

X  capital appreciation by investing in Emerging Markets
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
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Chinese Market risk
Concentration risk
Emerging Markets risk
Foreign Qirrency risk
Liquidity risk

Market risk

X X X X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Debt Securities risk
Frontier Markets risk
Non-Regulated Markets risk
Participatory Notesisk
Russian and Eastern European Markets risk
Securities Lending risk

X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Templeton Asset Management Lahd Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON EMERGING MARKETS LOCAL CURRENCY BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, total investment return, coasisting of
combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing primarily in a portfolio of local curdereyminated fixed and floating rate debt securities

and debt obligations (including but not limited to inflation/index linked and zero coupon debt instrumentg)maftarity or credit rating
category (including investment grade, Fiomestment grade, lowmatedandunrated securities), issued by government (including municipal,
nationaland provincial), governmentelated entities (including supranational organisations or entities organised or supported by several
national governments, such as the International Bank for Reconstruction and Development or the European Investaedt&aokgte

issuers located in developing or Emerging Market Counamelsvhen located outside Emerging Market countries, affected by the economic
or financial dynamics of developing or Emerging Market countfiee.Fund may invest up 89% of its net asseis Mainland China through

the Bond Connect or directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmenspwhécissuer

is derived from a composite sfibcategories determined to be material to macroeconomic performance. The research team assigns scores or
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecded antitjgation

of howconditions will change in the medium term are emphasized as part of the research process. Preference is given tothcgtregs wi

ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes uaader@ayectime.

The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of thisgyetand

deviated from in the portfolio construction.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managentnvestment purposes. These financial
derivative instruments may be either dealtRagulatedVarkets or ovethe-counter, and may include, inter alia, ®aincluding currency,
crosscurrency, interest rate, inflation, variance and volatility swaps, total return swaps related to fixed income or cuwelh@sasedit
default swaps), forwards, currency forward contracts or cross forwards and futurastedincluding, but not limited to, futures on interest
rates, bonds, currencies, equities, commodities and such related indexes), as well as options thereon. Use of firsdiveiahsietiments
may result in negative exposures in a specific yialde/duration, currency or credit.

The Fund may also invest MoneyMarketIinstrumentgincluding US Agency obligations denominated in USD}tructured products (such
as mortgageand assebacked securities), as well as crditiked notes where the@surity is linked to or derives its value from another security
or is linked to assets or currencies of any country. The Fund may invest up to 10% of its net assets WdCinstisobf as UCITS, Exchange
Traded Funds"ETF') as well as other UCIs. laddition, the Fund may purchase preferred stock, common stock and othedliekedy
securities, warrants, and debt securities exchangeable or convertible into common stock and denominated in anyheuRemdynay hold
up to 10% of its net assetsgacurities in default.

The Investment Manager may seek to maintain liquidity when it believes that cash represents a better relative valueacomestreent
opportunities or take a temporary defensive position when the markets or the economyradscatnetre the Fund invests are experiencing
excessive volatility, a prolonged general decline or when other adverse conditions may exist. Under these circumdtancesiahévest
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significant portion of its net assets in any denominated currenci/tshor investments, cash or cash equivalent and may be unable to pursue
its investment objective.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposesofV&Rilst
this might allowmore income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps

The expectedevel of exposure that could be subject to total return swaps (funded) amounts to 3% of teen€adsets, subject to a
maximum of 5%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  potentially aboveaverage levels of income, capital appreciation and currency gains by investing in Emerging Markets fixed
income securities
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentration risk

Counterpartyisk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk

CreditLinked Securities risk

Distressd Securities risk

Dividend Palicy risk

Frontier Markets risk

Structured Notes risk

Swap Agreements risk

Warrants risk

X X X X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is the JP Morgan Government Bond Index EM Global Diversified Index.

The Expected Level of Leverage for the Fund should amount to 200%. The Expected Level of Leverage is an estimate offig anbjetay
to higher leerage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure ashociated wit
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aidséal net

Investment Manager(s)
Franklin Advisers, Incand Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.

TEMPLETON EMERGING MARKETS SMALLER COMPANIES FUND

Asset Class
Equity Fund

BaseCurrency
US dollar (USD)

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in equity securities as well as degmesgtayof (i) small

cap companies registered in the Emerging Markets, (ii) staplicompanies which perform a substantial part of their business in Emerging
Markets, and (iii) smaltap holding companies which hold a substantial part of gaeticipations in companies referred to in (i). For the
purpose of the Furslinvestment objective, Emerging Market srtalp companies are normally those having a market capitalisation at the
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time ofinitial purchasewithin the range of the market capitalions of companies included in tSCI Emerging Markets Small Cap Index
(Index). Once a security qualifies for initial purchase, it continues to qualify for additional purchases as long ldsby ithkd-und

On an ancillary basis, the Fund mdygaainvest inparticipatory notes, idebt securities of Emerging Market countries, which may be low
rated or unrated, and in transferable securities of issuers located in the developed cobetfi@sid may also invest up to 10% of its net
assets in utts of UCITS and other UCls

The Fund may invest up @)% of its net assets in aggregate in Chir8hares (through ShangkHdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign institutional investor (QFII) portfolios, U@islany permissible means available to the
Fund under prevailing laws and regulatipasd in China BShares.

Exposure to securities lending transactions
The expected level of exposuteat could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtaydooking to:

X  capital appreciation by investing in Emerging Markets swegll securities
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentration risk
x  Emerging Markets risk
X Foreign Qrrency risk
X Liquidity risk

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk
Counterparty risk
Frontier Markets risk
Participatory Notes risk
Securities Lending risk
Smaller and Midsize Companies risk

X X X X X

Global Exposure
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Templeton Asset Management Lihd Franklin Templeton International Services S.ar.l.

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON EMERGING MARKETS SUSTAINABILITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's investment objectivebigth capital appreciatioand positive outcomdsy investing in companies whose products and/or services
contributeto one or more positive social and/or environmental outcome areas across Basic Needs, Wellbeing, Decent Work, Healthy
Ecosystems, Climate Stability, and Resource Security, linked to Uxidgoins Sustainable Development Goals (UN SDGs)

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in a diversified portfolio of equityesesiaimpanies

located or having their principal businesgivities in developing or emerging natiargl which demonstrate good or improving sustainability
criteria as defined by the Investment Manadpeisding ESG rating methodologdescribecbelow The Fundaims toinvest in companies

which derive a signifiant proportion of their revenues or profits from emerging economies, have a significant portion of their assets in emerging
economies and/or are linked to assetsuorancies of emerging nations.

Sustainability considerations form a core and necessatyopaach company's investment thesis. ESG factors provide a measure of
sustainability and this assessment of a company is carried out alongside traditional financial and economic analysiscdhduEtsma
rigorous and holisti@-pillar ESG assessmentn each company which measur@¥: Alignment of products and/or services to positive
environmental and/or social outcome aréi@s|ntentionality to maintain or improve the ESG footprint of the company's operating model, and
(iii) Transition potentiafor improvement through the Investment Managengagement as active owners. 100% ofctrapaniesn which

the Fund investsindergo thiESG assessment and the Investment Masagsign an overall proprietary score for each company prior to
investment. The Fund will only invest in companies that score a minimum of A as per this internal ESG assessment acdnepahide
scoring BBB or below. Given the botteap and high conviatn approach undertaken, the Fund will typically have a higher weighting to
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companies scoring AA or AAA based on this assessment. The 3 pillars of this ESG assessment are described in detaif heithw alon
additional ESG exclusions the Fund applies, thrslfilters down the investment universe by typically at least 20%.

{ Alignment- The Investment Manageseek companies whose products and/or seremessibuteto one or more six positive social
and/or environmental outcome areas linked to the UN SDGs.

0  The six positive outcome areas &iebasicneeds (goods and services known to contribute significantly to developfignt),
wellbeing (enhanced health, education, justice and equality of opportunity féifipijecentwork (creation of secure, sially
inclusive jobs and working conditions for alliy) healthyecosystems (maintenance of ecologically sound landscapes and seas
for people and nature)y) climate stability (solutions to curb thearth's temperature rise), arfdi) resourcesecurity
(preservation of natural resources through efficient and circular use).

{ Intentionality- The Investment Managewill assess how a company's practices are intended at improving or maintaining the ESG
footprint of its operating model. The Investment Mamagonduct a materiality based ESG assessment to assign a score. The
following provides examples of ESG elements that can be taken into consideration when assessing a company:

o  Environmental considerations can include issues such as resource efficienog,eraissions management, waste prevention
and recycling, and pollution prevention and control.

0  Social considerations can include issues such as labor standards, fair wages, diversity and gender balance, health & safet
practices, and product safety.

o Governance considerations can include issues such as appropriate accounting practices, alignment of interests, boarc
effectiveness, capital allocation, shareholder rights, and quality of disclosures.

{ Transition- The Investment Managewill assess the pettial for improvement in the two aforementioned pillars throtigtr
engagement as active owners. These will be targeted engagements with specific goals and objectives based on scope fc
improvement.

The Fund also applies specific ESG exclusions arichadlinvest in companies which according to imeestmentManages analysis:

{ Repeatedly and/or seriously violate the United Nations Global Compact Principles;

{ Manufacturenuclear weapons a@ontroversial weapons defined as greisonnel mines, biological & chemical weaponry, depleted
uranium and cluster munitions or those that manufacture components intended for use in such weapons. Companies that deriv
more tharb% revenue from angtherweapons will also be excluded;

Manufacture tobacco or tobacco produotsthose that derive revenue from such products that exbéeds
Derives more thaB% of their revenue from thermal coal extraction or unconventional oil & gas extraction
Derives more thaB% of their revenue from gambling or adult entertainment;

Any companywhich appears as excluded on the Norges Bank Investment Management (NBIM) exclusion list

o Ren Reoaan)

7R PHDVXUH WKH DWWDLQPHQW RI WKH )X@QéFNd Wik va&dDre @pdsire of We do@ofitl td Wompagied RE
contributing to positive social and/or environmental outcome areas across Basic Needs, Wellbeing, Decent Work, Heainy<E: Espate

Stability, and Resource Security, and the underlyingosupe to UN SDGs. The Investment Manageay also measure against these
outcomes through appropriate metrics where available such as number of people or percentage of population benefitiessfies keg
development, living standards, and job amatas well as quantity or metric of energy conservation, carbon reduction and natural resource
quality and conservation.

As a fundamental bottom up managt the investment research is predominately generated internally benefiting from the centfl ro
analysts and portfolio manages$ Franklin Templetoracross a wide range of global, regional and single country strategies to generate
investment ideas for this strategy. The Investment Masageére not only to implement sustainability thesisesearch, but also to uphold

them throughout portfolio construction and maintenance, which includes actively working with investee companies to mgbonaa
responsible practices that support environmental and social outcbneekivestment Manageseek companies that are good or improving
VWHZDUGY DOLJQHG ZLWK VKDUHKROGHU LQWHUHVW DQG WKH ,QYHVWéehpanits,0DQDJ
monitoring material ESG issues and voting proxies.

Since the investment ddgjtive is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of securities, such as preferred stock, participatory notes, securitide amioveaimmon

stock, American and Global Depositary Receipts as well as corporate and government debt obligations. The Fund mayupldo kst

of its net assets in units of UCITS and other UCls.

The Fund may invest up to 20% of its net assets in aggreg@ieina A Shares (through Shangkdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and/or any permissilsi@avadahle to
the Fund under prevailing laws and regulatioms) @ China BShares.

The Fund may further utilise financial derivative instruments for hedging and/or efficient portfolio management. Thaaé derarative
instruments may include, inter alia, swaps, forwards and futures contracts (includingrtrezggity indices) as well as options (including
warrants).

Exposure to securities lending transactions
The expected level of exposuteat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking:

X investin a Fund compliant with Article 8 of the SFDR

x  for capital appreciatioand positive outcomdsy investing in companies of Emggng Marketsvhose products and/or services
contribute to one or more positive social and/or environmental outcome areas

X  toinvest for the medium to long term
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Taxonomy Regulation

In line with its ESG investment methodology, the Fund promotes environmental, social and governance characteristicdsaiodnirates

some investments in taxonorajigned sustainable activities including environmentally sustainable activities suchsasctimributing to

climate change mitigation and climate change adaptation objecfive9. XQGTIV HTXLW\ LQYHVWPHQWY DUH DVVHVVF
ability to contribute tahe aforementionned objective$he process and assessment is condubtéd WKH ,QYHVWPHQW 0DQDJF
based on analysis against EU technical screening criteria for sustainable economic activities, ensuring that eligéslersetivtite criteria,

as well as do no significant harm to remaining taxonomy objectiekst ensuring compliance with minimum social safeguards. As the Fund

is focused on investing in emerging markets, in addition to relying on mainstream ESG data providers, the investmehalsaengidge

as need be with investee companies to obtdéivant ESGelated information directly as part of the commitment of best efforts to source data

to fulfil the technical screening criteria process.

$V RI WKH GDWH RI WKLV 3URVSHFWXV LW LV KRZHYHU @& WvithtHW Ta&®Rnomy Be@uatdhR FR P
DV WKH ,QYHVWPHQW ODQDJHU LV QRW LQ D SRVLWLRQ WR VSHFLI\ WiKwhich{@E€W SUR
into account the EU criteria for environmentally sustainable economic activitidgding enabling or transitional activities, within the
meaning of the Taxonomy Regulatiolt.is however expected thatlaw proportion of the investments will be in taxonongligned
environmentally sustainable activitiéacluding investments in ebling and transitional activities)

The Investment Manager is keeping this situation under active review and where further adequate, sufficient reliable] tieréfipble data

RQ )XQGYTV LQYHVWPHQWY DQG UHOHY D Qre/asaessmEnD wilF meOnael®) 4nd tHis) RrbspEdiLE RilP be piabetd O D |
DFFRUGLQJO\ WR DFFXUDWHO\ GLVFORVH WR ZK D \Wligh¢tvaa@rometdllt spxtanatievadti@i¥sd VW P
including the proportions of investments in enablind tlansitional activities selected for the Fund.

,QYHVWRUV VKRXOG QRWH WKDW WKH 2GR QR VLJQLILFDQW KDUP  SU ur@étlyisgite XQGH
Fund that take into account the EU criteria for environmentakyagnable economic activities. The investments underlying the remaining
portion of the Fund do not take into account the EU criteria for environmentally sustainable economic activities undemtirayTa
Regulation.

Risk Considerations

PrincipalriskstR WKH )XQGYV LQYHVWPHQW VWUDWHJ\
X  Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Debt Securities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity risk

Non-Regulated Markets risk
Participatory Notes risk

Russian and Eastern European Markets risk
Securities Lending risk

Sustainability risk

Warrants risk

X X X X X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Ltd. and Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description bthe fees
TEMPLETON EUROLAND FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective tapital appreciation.



Investment Policy

The Fund seeks to achieve its objective primarily through a poflicyesting in equity and debt obligations of any issuer in a member country
of the European Monetary Unidurozone countries)ncluding corporations and governments, whether denominatearaénor relevant
national currency, and in stock or debt oatigns denominated ieuro of any other issuer.

To ensure eligibility for the FrendPlan dEpargne en Action@PEA),the Fund invests at least 75% ofrittassets in equity securities issued
by companies which have their head office in the European Union.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabténthg seek
investment opgrtunities in other types of transferable securities, such as preferred stock and securities convertible into commamystock of
such issuers as described above.

The Fund may also invest to a lesser extent in structured st as equitjnked notes

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investrosas plilese
financial derivative instruments may include, inter alia, futures contracts (including futures based on eqtytind=iinterest rate and
currency), forwards as well as options (such as equity options and equity index options dealt on Regulated Markeisarid&sd defivative
instruments may result in negative exposure in a specific asset class, yieldunatiai or currency.

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttysooking to:

X  capital appreciation by investing in undervalued equity securities issued by the member countries of the European Monetary
Union
X  invest for the medium tlong term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentratiomisk
X  Market risk

Otherrisks that may be relevant to the Fund:
x  Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
ForeignCurrency risk
Liquidity risk
Securities Lending risk
Structured Notes risk

X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Templeton Investment Management Limited

FeesDisclosures
Please refer to Appendifor a full description of the fees

TEMPLETON EUROPEAN DIVIDEND FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is to provide a combination of cuirerme and longerm capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in agdigguity-related securities (including warrants and
convertible securities) of companies of any marketitabgation incorporated or having their principal business activities in European
countries. In particular, the Fund seeks income by investing in stocks the Investment Manager believes offer attraotiVgididilat the
time of purchasandthe prospct for attractive dividend yields in the future.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adajftabtentag also on

an ancillary basis seek investment opportunities in edjniked securities of the abovementioned companies as well as equity;letkaty
andequity-related securities of companies which do not fulfil the requirements set out above.

102



The Fund may also utilise financial derivative instruments for hedging, effipiertfolio managemerand investment purposes. These
financial derivative instruments may be either dealRegulatedviarkets or ovethe-counter, and may include, inter alia, forwards and cross
forwards, futures contracts including index futures, diooig on such contracts, equltyked notes as well as options.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposesiVlest
this might allow more income to be distributedniay also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transacticasiountdo 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  income and capital appreciation by investing in equity securities of companies located in any European country
X invest for the medium tlong term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentrationisk
x  Foreign Currency risk
X  Market risk

Otherrisks that may be relevant to the Fund:

x  Convertible and Hybrid Securities risk
Counterparty risk
Derivativelnstruments risk
Dividend Palicy risk
Liquidity risk
Securities Lending risk
Warrants risk

X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON EUROPEAN OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fundsinvestment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in aqdigguityrelated securities (including warrants and
convertible securities) of companies of any market capitalisation. In selecting equity investments, the Investment Maoggemeactive,
bottomup fundamental research process to search for indivégealrities believed to possess superiorrétlrn characteristics.

The Fund principally invests its net assets in securities of issuers incorporated or having their principal businessreEtiviipean countries.

Since the investment objectii® more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

Exposure to securites lending transactions
The expected level of exposuhat could be subjetd securities lending transactioasiountso 5% of the Funid net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated atiow&und may appeal to Investors looking to:

X  capital appreciation by investing in equity securities of companies located in any European country
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
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Concentratiomisk
Foreign Currency risk
Liquidity risk

Market risk

X X X X

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Counterparty risk

Securities Lending risk

Warrants risk

X X X X

Global Exposure
The Commitment Approach issed to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON EUROPEAN SMALL -MID CAP FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in agdieguityrelated securities (including warrants and
convertible securities) of small and radp European companies. In selecting equity investments, the Investment Manager employs an active,
bottomup fundamental research process to search for individuatiies believed to possess superior-regkirn characteristics.

The Fund principally invests its net assets in the securities of issuers incorporated or having their principal busithessnaEtiropean
countries and which have a market capstion above euro 100 million and below euro 8 billion or the equivalent in local currencies at the
time of purchase.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabt nthg o
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending traastionsamountso 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation by investing in equity securitiesroéll or mid cap companies located in any European country
X invest for the medium to long term

Risk Considerations

Principal ULVNVY WR WKH )XQGYV LQYHVWPHQW VWUDWHJ\
x  Concentratiomisk

Foreign Currency risk

Smaller and Midsize Companies risk

Liquidity risk

Market risk

X X X X

Otherrisks that may be relevant to the Fund:
x  Convertible and Hybrid Securities risk
x  Counterparty risk
X  Securities Lending risk
X Warrants risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templetorinvestment Management Limited
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON FRONTIER MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide{@mq capital appreciation.

Investment Policy

The Fund invests principally in transferable equity securities of companies (i) incorporated in the Frontier Markets, av(iiyniehich have
their principal business activities in Frontier Market countries across the market capitalisation spdwtriineniier Market countries are
smaller, less developed and less accessible Emerging Market countries, Buhwethablé equity markets and include those defined as
Frontier Markets by the International Finance Corporation as well as included ireFMatketsrelated indices (including but not limited to:
MSCI FrontierEmergingMarkets Select Countries Cappédddex, Merrill Lynch Frontier Index, S&P Frontier Broad Market Index), for
example Bahrain, Bulgaria, Egypt, Kazakhstan, Nigeria, PakiQ@tar, Vietnametc.

Since the investment objective is more likely to be achieved through an investment policy which is flexible and adepfaiple rttay also
invest inparticipatory notes andther types of transferable securities, including eqeityity-relatedand fixed income securities of issuers
worldwide as well as in financial derivative instruments for hedgingosesandefficient portfolio management. These financial derivative
instruments may include, inter alia, forwards and financitalrés contracts, or options on such contracts, etjokgd noteseither dealon
RegulatedViarkets or ovethe-counter.

Exposure to securities lending transactions
The expected level of exposuteat could be subjetd securities lending transactioasiountgo 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

X  capital appreciation byivesting in equity securities of companies located in countries defined as Frontier Markets
X  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Concentration risk

Foreign Currency risk

Frontier Marlets risk

Liquidity risk

X X X

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk

Counterparty risk

Derivative Instruments risk

Participatory Notes risk

Securities Lending risk

X X X X

Global Exposure
The Commitment Approach is used to calculateGhabal Exposure of the Fund.

Investment Manager(s)
Franklin Templeton InvestmefAsia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities anéhvestment advisory services in respect of some or all of the assets of the Fund to Franklin Templeton Investments (ME)
Limited, which acts as stibvestment manager.

Fees Disclosures

Please refer to Appendifor a full description of the fees

TEMPLETON GLOBAL BALANCED FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)
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Investment Objectives
The Funds investment objective is to seek capital appreciation and current income, consistent with prudent investment management.

Investment Policy
The Fund seeks to achieve its objective by investing principally in equity securities and government debt securitigerggiesitbroughout
the world, including Emerging Markets.

The Investment Manager anticipates that the majority ofuhe$-portfolio is normally invested in equity or equlityked securities, including
debt or preferred stock convertible or exchangeable into equity securities, selected principally on the basis of thgiowtpitetential.

The Fund seeks income byesting in fixed or floatingate debt securities (including up to 5% of the Faimett assets in nanvestment
grade securities) and debt obligations issued by government and goveralagut issuers or corporate entities worldwide. The Fund may
alsopurchase debt obligations issued by supranational entities organised or supported by several national governmengdnsetatisitial
Bank for Reconstruction and Development or the European InvestmentTBenkundcaninvestless tharB0% of itsnet assets iMainland
China through the Bond Connect or directly (also referred to as CIBM diféet)Fund may purchase equities, fixed income securities and
debt obligations. Notwithstanding the foregoing, at no time will the Investment Managerriroresthan 40% of the Fuisdnet assets into
fixed income securities.

The Fund may also utilise financial derivative instruments for hegmirmgpses anéfficient portfolio management. These financial derivative
instruments may be dealt on either RggulatedMarkets, such as futures contracts (includimgse ongovernment securities), as well as
options or (ii) ovetthe-counter such as currency, exchange rate, and interest rate related swaps and forwards.

The Fund may also make distribution from cabihet realised and net unrealised capital gains as well as income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected levelf exposurehat could be subjedod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X  capital appreciation and a level of income by accessing a portfolio of both equity and fixed income securities viauagingle f
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Creditrisk
x  DebtSecurities risk
x  Foreign Currency risk
X Market risk

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Dividend Palicy risk
EmergingMarkets risk
Liquidity risk
Securities Lending risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Lahd Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON GLOBAL BOND (EURO) FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives

The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retungn consi
of a combination of interest income, capital appreciation and currency gains.
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Investment Policy

The Fund seeks to achies objective by investing principally in a portfolio of fixed or floatirege debt securities (including namvestment
grade securities) and debt obligations issued by government or govemataged issuers worldwide. The Fund may also, in accordaitite w
the investment restrictions, invest in debt securities (includingim@stment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued by supranational entities organised or supported by several national gpsecinsntke International
Bank for Reconstruction and Development or the European Investment Bankund may invest up 8% of its net assets Mainland
China through the Bond Connect or directly (also referred to as CIBM direct).

The Fundemploys a proprietary Environmental, Social and Governance (BE®@)ietaryrating methodology to assesach country that

issues sovereign bonds that are existing or potential investments for theTRandQ Y HV W P H Q Wnellddpbgl/Hapfures not lyra
FRXQWU\TV Fe¥duebdas€d\on a6/ariety of sudategories but more importantly, any expected improvement or deterioration in the
FRXQWU\TV (6* SUDFWLFHV 7KH ,QY HV WiRdh@itest De3tDebresenEshe investinerthivdsDola seuatryy W Z R
andalso promotes ESG by investingdauntriesthat are expected to improve from an ESG perspective.

7KH (6* PHWKRGRORJ\ LV DSSOLHG WR Rl WKH VRYHUHLJ Q oGhtpdtfoidronGtiuQidn/ LQ W
As an initial step in its methodology, the Investment Manager evaluates countries that issue sovereign debt that miggl bevpsterents

forthe Fund (th8 ) XQG TV ,QY HV WP HagicoBriry i tHU MHD G 1 V enfQUniMevse/iBcoredon a scale of @00 (100 being the

highest) in various ESG subcategories thatinvestment Manager hdsterminé to have significant impact on macroeconomic conditions.

Within theESGsubcategories, thmethodologyeverages badinerankings from a set aecognizedylobalindexes providerstheInvestnent
0 D Q D JtelchWll then use internal proprietary research as a fodealdng overlay on those baseline current scores, to assess whether
Investment Managexpecs courtries to improve or deteriorate in each of the subcategories.

Projectedscoresn anticipation of how conditions will change in the medium term are emphasized as part of the research process. Preference
is given to countries with higher ESG ratings orjgcted neutral to improving ESG ratingghe weighted average base ESG score of the
LVVXHUV LQ WKH )XQGTV SRUWIROLR LV KLJKHU WKDQ WKH DYHUDJH EDVH (6* VFRU

The Investment Manager monitors countries that (i) are below thenarimESG threshold (the lowest 20% of ESG rated countries) and (ii)
present meaningful projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bdndsdsstees that
demonstate no improvement over timé/hen he disposition of an existing position is not feasible due to legal or regulatory restrictions or
exceptional market circumstances the investment team shall aim to reduce the position as soon as reasonably pragaibapéerissible,

as the case ryabe.Countries that are subject to international economic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are exttliuetie Investment Universe.

The countriesinWKH )XQGfV ,QYHVWPHQW 8QLYHUVH WKH (6* VXEFDWHJRULHYV ZHLJKWLQ.
reference indices used for scoring are reviewed at leastrhially and may change over time.

The Fund may also utilise financial detive instruments for hedging, efficient portfolio managenmem investment purposes. These
financial derivative instruments may be either dealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swapsrdixed income related total return swaps)rrencyforwards and crossurrencyforwards, futures contracts (including
those on government securities), as well as options. Use of financial derivative instruments may result in negativeiexpszsedesyield
curve/duration, currency or credit. The Fund may also invest in securities or structured products (suchliagextesiturities) where the
security is linked to or derives its value from another security or is linked to assets or curfemjesonntry. The Fund may hold up to 10%
of its net assets in securities in default. The Fund may purchase fixed income securities and debt obligations denaminatedeimcy
including convertible bondand may hold equity securities to the extdrdt such securities result from the conversion or exchange of a
preferred stock or debt obligatiofhe Fund may also invest up to 10% of its net assets in units of UCITS and othérié@h management
purposes only. The ESG methodologynot appliedo the financial derivative instruments themselves or to UCITS / UCI used for cash
management purposéthe nonEuro component of the portfolio may be hedged into edrmer normal market conditions, the Fund aims to
maintain a net exposure of at leaS¥8to the Euro

The name of the Fund reflects the base currency of the Fund betngoinand does not necessarily imply that any particular proportion of
the Funds net invested assets are denominatéglii.

Exposure to securities lending transactins
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund maytahpesstors looking to:

X investin a Fund compliant with Article 8 of the SFDR
X maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
X invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental characsdmigtdnes notommit to makingenvironmentally sustainable
investmentss defined in the Taxonomy Regulation

Risk Considerations

Principal ULVNV WR WKH )Xt@@edyV LQYHVWPHQW
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

X X X X
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x  Foreign Currency risk
X Market risk

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Convertible and Hybridecurities risk
CreditLinked Securities risk
Liquidity risk
Securities Lending risk
Structured Notes risk
Sustainability risk
Swap Agreements risk

X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfar a full description of the fees

TEMPLETON GLOBAL BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgp consi
of a combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed or floatendebt securities (including namvestment
grade securities) and debt obligations issued by government or govemetaged issuers worldwide. The Fumay also, in accordance with

the investment restrictions, invest in debt securities (includingim@stment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued by supranational entities organised or suppoeegrdiynstional governments, such as the International
Bank for Reconstruction and Development or the European InvestmentBenkundcaninvestless thar80% of its net assets Mainland
China through the Bond Connect or directly (also referred @B! direct).

The Fund employs a proprietary Environmental, Social and Governance gE§@&ptaryrating methodology to assesach country that

issues sovereign bonds that are existing or potential investments for theTRand) Y HV W P H Q WnethDdQI6gy iddptiés not only a
FRXQWU\TV Fsedoedbas€d\oh a6sariety of stdategories but more importantly, any expected improvement or deterioration in the
FRXQWU\TV (6* SUDFWLFHV 7KH ,QY HV WidigetMest De3tDepkebenEs h® inveStidant WOKHINASS\OF 14 cauntyZ R
andalsopromotes ESG by investing @ountriesthat are expected to improve from an ESG perspective.

7KH (6* PHWKRGRORJ\ LV DSSOLHG WR RI WKH VRYHUH L J QfoGH¢ partfokareen&iiuiony LQ W
As an initial step ints methodology, the Investment Manager evaluates countries that issue sovereign debt that may be potential investments
for the Fund (th& ) XQG TV , QY HV W' H&ZMEoBrry iv tH)WPHG TV , QY HV W P stQétbrBastaletd M6 (10¥ beig the

highest) in various ESG subcategories thatinvestment Manager has determineldawee significant impact on macroeconomic conditions.

Within the ESGsubcategories, theethodologyeverages baselimankings from a set aecognizedylobalindexesproviders. Thénvestment
0 D Q D JtelchWll then use internal proprietary research as a foreaidng overlay on those baseline current scores, to assess whether
Investment Managexpecs countries to improve or deteriorate in each of the decaies.

Projectedscoresn anticipation of how conditions will change in the medium term are emphasized as part of the research process. Preference
is given to countries with higher ESG ratings or projected neutral to improving ESG .ratimge/eightd average base ESG score of the
LVVXHUV LQ WKH )XQGYV SRUWIROLR LV KLJKHU WKDQ WKH DYHUDJH EDVH (6* VFRU}

The Investment Manager monitors countries that (i) are below the minimum ESG threshold (the lowest 20% of ESG tri¢eyl aadiii)
present meaningful projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bdndsdastges that
demonstate no improvement over timé&/hen the disposition of an existing position is not fdasilue to legal or regulatory restrictions or
exceptional market circumstances the investment team shall aim to reduce the position as soon as reasonably pragdibapnoiskible,

as the case may b€ountries that are subject to internationaremmic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are extliaetie Investment Universe.

7KH FRXQWULHY LQ WKH )XQGTV ,QYHVWWwRditngs8dap envikbhmeht, soti’l ldnd §ovevndnce, il thd RdabalH Vv
reference indices used for scoring are reviewed at leastrivially and may change over time.

The Fund may also utilise financial derivative instruments for hedging, efficient pontf@lifmgemenand investment purposes. These
financial derivative instruments may be either dealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
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interest rate swapsredit default swaps or fixed income related totaimeswaps)currencyforwards and crossurrencyforwards, futures
contracts (including those on government securities), as well as options. Use of financial derivative instruments nirayegstilve
exposures in a specific yield curve/duration, cuyeor credit. The Fund may also invest in securities or structured products (such as credit
linked securitiesmortgageand assebacked securitigsvhere the security is linked to or derives its value from another security or is linked

to assets or cumeies of any country. The Fund may hold up to 10% of its net assets in securities in default. The Fund may purchase fixed
income securities and debt obligations denominated in any curienltyding convertible bondand may hold equity securities to tivetent

that such securities result from the conversion or exchange of a preferred stock or debt offligaftamd may also invest up to 10% of its

net assets in units of UCITS and other UBiscash management parses only. The ESG methodolagyiot applied to the financial derivative
instruments themselves or to UCITS / UCI used for cash management purposes

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmerdment,
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposesofV&Rilst
this mightallow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps

The expectedevel of exposure that could be subject to total return swagsnded) amounts to 3% of the Fumadet assets, subject &
maximum of 5%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioasiountso 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering thénvestment objectives, as stated above, the Fund may appeal to Investors looking to:

X investin a Fund compliant with Article 8 of the SFDR
X  maximise total investment return consisting of a combination of interest income, capital appreciation andgairmrency
X invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental characsdmigtdnes notommit to makingenvironmentally sustainable
investmentsas defined in the Taxonomy Regulation

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk

CreditLinked Securities risk

Dividend Policy risk

Liquidity risk

Securities Lending risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

X X X X X X X X X

Global Exposure
TheValue-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the J.P. Morgan Government Bond Index Broadd))GBI B
(50%), the J.P. Morgan Emergindarkets Bond Index Global (EMBIG) (25%) and the J.P. Morgan Government Bond Emdesging
Markets (GB{EM) (25%).

The Expected Level of Leverage for the Fund should amount to 200%. The Expected Level of Leverage is an estimate ofig anbjetay

to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposta® wihoci
financial derivative instruments but does not include the underlying investments of the Fund which make up 100febéssets.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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TEMPLETON GLOBAL CLIMATE CHANGE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective ts contribute towards climate change mitigation and adaptatsaronsideredby the Paris Climate
Agreementwhile seeking capital appreciation

Proposed index / alternative means of measurement

TheFX QG TV S UR S®Rruddstrd tieGustainanvestment objective, is thdSCI ACWI Climate Change Indexvhich pursues carbon
intensity of at least 30% below the broad market index and incorporates a year on yéacagelbnization of at least 7% on averabe
trajecory required to limit global wamning of no more than 1.5 degrees, accordinth®lntergovernmental Panel on Climate Change. The
index applies exclusions and adjusted weightings to the broad market parent index, MSCI All Country World Index, icamt#y wwith

the EU Climate Transition Benchmark requirements. In order to\azttie longterm global warming targets of the Paris Climate Agreement,
the Fund pursues decarbonization primarily through investments in solutions to reduce greenhouse gas emissions, alydtlsecmidari
investments in companies committed to alignimgjrt own selfdecarbonization trajectory with the id&gree scenario.

Investment Policy

The Fund seeks to achieve its objecbyegrimarilyinvesting in equity securities of global comparthest provide solutionsfor themitigation
andor adapationof climate changeisk or which are in the processrofiking their businesaodels moreesilientto longterm risks presented
by climate change and resource depletifuch companieare,in our view better preparefinancially and competitiveljor a transition to a
low carborand more resource constrairembnomyThelnvestment Manager usesdepth analysis to select equity securities which it believes
are undervalued, based on such factors as their expectetttangarnings and the valuktbe business assets

The Fundaims to achieve its climate change mitigation and adaptation objective by invastimgpanies thateduce emissions, improve
resource efficiencgndlimit the physical consequences of climate chaswas talign theFu Q Gpbifolio carbon footprint with the landmark
ParisClimateAgreement adopted in December 20C6mpanieshat maybenefit financially and competitively from the transition to a global
low-carbon economy can be grouped into three broad categories:

Solution providers: (>50% of W K H ) KeD & get&)ompanies that derive more than 50% of revel(oiealternative metric such

as assetdjom products and services that directly or indirectly reduce global emissions, improve resource efficiency, and/or protect

against the physical consequences of climate change. The solutions activities are generally associated with one ahghe follow

themes: Renewable Energy, Energy Efficiency, Water & Waste Management, Sustainable Transportation, and Sustainable Forestry
$IJULFXOWXUH )DFWRUV GULYLQJ VHFXULW\ VHOHFWLRQ LQFOXGH MhKH ,QYH

acRPSDQ\fVY QHW LPSDFW RQ JUHHQKRXVH JDV HPLVVLRQV DQG UHVRXUFH XVELC

low carbon transition.

Transitioning companies (<50% of W K H ) X&) &ge¥&}ompanies that have moderate to high emissionssource intensity

which are making industreading efforts to reduce them. Such companies will hel@wv average projectezrbonintensityas

a result of historical greenhouse gas emissions reductions and quantitative reduction targets, or they abibyeaverage
projected solutions revenue) DFWRUV GULYLQJ VHFXULW\ VHOHFWLRQ LQFOXGH WKH ,QYH
achieve carbon and resource intengtigned with the londerm global warming targets of the Paris Climate e&gnent,
JUHHQKRXVH JDV HPLVVLRQV GLVFORVXUH TXDOLW\ H[SRVXUH WR Fa@iceDWH P
of the risks and opportunitiesising from the low carbon transition.

Resilient companies (<50% of WK H ) X& &s§afsgompanies that have relatively low carbon and resource intensity. Such
companies will have carbon or resource intensity in the bottom half of the broad global investment trsigeredriving security
selection are the same as Transitigniompanies

Tomeasurthe DWWDLQPHQW R WedriegtténCotjectives ha\FDHd@uild ieeasure exposure to climate mitigation and adaptation
solutions providers, the portion of the portfolio with an increase in solutions revenues and that report carbon avoiddde emergy
generation, the percent edmpanies with quantitative greenhouse gas emissions reduction targets and the weighted average reduction target
portfolio carbon footprint trajectory, exposure to fossil fuels, exposure to companies with high carbon emission proelatiokomand the

portion of the portfolio with an improving carbon footprint.

The Fund seeks to invest in companies that are good stewards of their impact on social and environmental delzaldpnergntal, social

and governance (ESG) issues are considered alortgaititional financial measures identify responsible and effective stewards of capital
andprovide a more comprehensive view of the loAgem value, risk and sustainable return potential of an investment. The internal ESG
assessment framewodpplied b all companiess aided by multiple external ESG research and data proyidehsding Carbon Disclosure
Project(CDP), MSCI and Sustainalytic€SG issues evaluated will include elements such Bevijonmental howa companynanagsits

impact on theenvironment (energy use, climate change, waste, pollution, natural resource conseR)@imeial- how a companynanages
relationships with its employees, suppliers, customers and the communities wheeeateshuman rights, labour standards, eayge
engagement, community relations, data protection and privacy, gender and diwmi8)Governance KRZ D FRPSDQ\{V RYHU
structuredWR HQVXUH UHVSRQVLEOH DQG HIIHFWLYH PDQDJHPHQW F RtRSgaQ nfispeddémd G HU V
audits and internal controls, shareholder rightsf KH ,QYHVWPHQW ODQDJHUTfV (6* DSSURDFK DOVR LQFO
monitoring material ESG issues and voting proxies.

The Fundwill not invest infossil fuel producers, producers of controversial weapons (i.e-parstnnel mines, nuclear weaponry, biological
& chemical weaponry and cluster munitions) and companies that geb#ratemore of their revenues from tobacconventbnal weapons
or nuclear power generatiofihe Fund will not invest in companies that violate theted NationsGlobal Compact Principles, international
norms on human rights, labour rights, environment standards artbaniption statutesccording to thénvestmeniManager] &alysis
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Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabténthg seek
investment opportunities in other types of securities, such as preferred stock, securitigibne common stock, and fixed income
securitiesThe Fund may further invest in time deposits, cashMadeyMarketInstrumentsThe Fund may also invest up to 10% of its net
assets in units of undertaking for collective investments such as UCITS, Exchange TradedHifgisds well as other UCls.

The Fund may further utilise financial derivative instruments for hedgingjegffiportfolio management and investment purposes. These
financial derivative instruments may include, inter alia, swaps, currency forwards, futures contracts (including futlies dxasey, equity
index, interest rate and currency), equity and edpitgx options, equity linked notes, as well as options (including covered calls and warrants).

Exposure to securities lending transactions
The expected level of exposuteat could be subjetd securities lending transactioasountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

X investin a Fund compliant with Article 9 of the SFDR

X investin equity securities of globabmpanieshat provide solutions for the mitigation and/or adaptation of climate change risk
while seeking capital appreciation

X invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology and sustainable investment objedtiee,Fund promotes environmental, social and governance
characteristics and intends to invest in one or more investments that contribute to climate change mitigation and ctimatiagiaion. As
GHVFULEHG LQ WKH )XQGTYV L Q Wtybedibdd réasSeRsed dntl meakured) nédai@ifigthéelrialility to contribute to climate
FKDQJH VROXWLRQV 7KLV DVVHVVPHQW LV FRQGXFWHG DW WKH ,QY HompamyH@ W 0D Q
potentially eligible activitiev TXDQWLI\LQJ WKH UHYHQXHV IURP WKHVH DFWLYLWLHY DQG DS
FRQWULEXWLRQ" GR QR VLJQLILFDQW KDUP" DQG PLQLPXP VRFLDO V&uppldiebtt) GV~ 7
this assessment with the following:
X (YDOXDWH *GR QR VLJIJQLILFDQW KDUP" FULWHULD XVLQJ DYDLODEOH GDWD IU|
x  Leverage research available from selected ESG data providers to help assess UN Global Compact Compliance and compliance wit
human and labor rights covered in the minimum social safeguards.
X :KHUH WKHUH LV QR DYDLODEOH GDWD IURP (6* GDWD YHQGRUV LQ O§QH ZLW
it will seek to engage with companies to address lack of reqgisetbsures required to assess alignment.

$V RI WKH GDWH RI WKLV 3URVSHFWXV LW LV KRZHYHU QRW \HW SRV VRdg@adtioWwWR FRP
as the Investment Manager is not in a position to specify the &ERSRUWLRQ RI WKH )XQGfV XQGHUO\LQJ LQY'
the EU criteria for environmentally sustainable economic activities, including enabling or transitional activities, withieatiing of the
Taxonomy Regulationit is however expectethatat leasia low proportion of the investments will be in taxonoemajigned environmentally
sustainable activitie§ncluding investments in enabling and transitional activities)

The Investment Manager is keeping this situation under active reméwlhere adequate, sufficient reliable, timely and verifiable data on
YJXQGTV LQYHVWPHQWY DQG UHOHYDQW WaksEs6Qant WilDbeFrueideVand thi® PEbspEdRUR Ivill by DAd@ed E O |
accordingly to accurately disclose to what exteritithy X QG TV L QY HV W P H QaligidedDdd itorin@@ntdlp §ikt@imablé activities,
including the proportions of investments in enabling and transitional activities selected for the Fund.

Also in line with its ESG methodology, the Fund may hold susténabestments that are expected to contribute to other environmental
objectives such as sustainable use and protection of water and marine resources and transition to a circular ecoriomase, Itetttical

screening criteria are expected to be sgtumder the Taxonomy Regulation to determine the conditions under which an economic activity
qualifies as contributing substantially to these objectives. No such criteria are available at present, thereforesa/milgtdbreents qualify

DV 3VXVMVDQYBEWPHQWY  XQGHU WKH 6)'5 WKH\ FDQQRW FXUUHQWO\ TXDOLI\ DV HQ
current terms of the Taxonomy Regulation.

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Foreign Currency risk
X Market risk
X Sustainability risk

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Emerging Markets risk
Liquidity risk
Securities Lending risk

X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited



The Investment Manager $i@elegated, undeits responsibiliy, all or part of the dayo-day conduct ofits investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé&FumdirioTempleton Investments Corp.
andTempleton Global Advisorkimited, which act as sulmvestment manager

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON GLOBAL EQUITY INCOME FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to provide a combination of current income anddongapital appreciation.

Investment Policy

Under normal market conditions the Fund invests in a diversified portfolio of equity securities worldwide. The Fundseelsyingesting
in stocks the Investment Manager believes offers attractive dividend yields. The Investment Manager seeks capitalrappreesatihing
for undervalued or owf-favour securities offering current income or opportunities for future cagitakeiation. Capital appreciation is
sought by investing in equity securities of companies from a variety of industries and located anywhere in the wonidy Ertledjing
Markets.

Since the investment objective is more likely to be achieved througtvestment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as debt and fixed income securities.

The Fund may further utilise financial derivative instruments for heglgifficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets ethexaunter, and may include, inter alia, swaps (such as
credit default swaps or total return swaps on edndices), forwards and cross forwards, futures contracts (including futures based on equity,
equity index, interest rate, currency and government securities), as well as options (including cover@dhedishnd may also purchase
participatory notesr equitylinked notes where the security is linked to or derives its value from another security or is linked to assets or
currencies of any country.

The Investment Manager may takéemporary defensive cash position when it believes the securitiesgtmadirkets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditio

The Fund maglso make distribution from capital, net realised and net unrealised capital gains asiveelinesgross of expenséhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lendingransactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

X  capital appreciation and current income from their equity investments
X invest for the medium to long term

Risk Considerations

Principalrisks tothe) XQGTV LQYHVWPHQW VWUDWHJ\
x  Foreign Currency risk
X Market risk

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Counterparty risk
Derivative Instruments risk
Dividend Policy risk
Emerging Markets risk
Liquidity risk
Participatory Notesisk
Securities Lending risk
Structured Notes risk
Swap Agreements risk

X X X X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
TempletonAsset Managemerittd.
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Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON GLOBAL FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective tapital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing in equity securities of companies throughout tineludird,
Emerging Markets. The Fund invests principally in common stocks.

Since the investment objective is more likely to beieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferred stock, securities convertible into common Bxeckjrexwine
securities, which are US dafland norUS dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investroeas plihese
financial derivative instruments may include, inter alia, futures contracts (ingldidiures based on equity, equity index, interest rate and
currency), forwards as well as options. Use of financial derivative instruments may result in negative exposure inasspecléiss, yield
curve/duration or currency.

Exposure to securitiedending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated alowé&,und may appeal to Investors looking to:

X  capital appreciation by investing in undervalued securities in adivdtsified global equity fund
X  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Emerging Markets risk
x  Foreign Currency risk
X Market risk

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk
Convertible and Hybrid Securities risk
Counterparty risk
Liquidity risk
Securities Lending risk

X X X X

Global Exposure
The Commitment Apmach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Global Advisors Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON GLOBAL HIGH YIELD FUND

Asset Class
Fixed Incomd~und

Base Currency
US dollar (USD)

Investment Objectives

The Funds principal investment objective is to earn a high level of current income. As a secondary objective, the Fund seeks capital
appreciation, but only when consistent with itspipal objective.
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Investment Policy

The Fund invests principally in debt securities (including-imwestment grade securities) of issuers globally, including those in Emerging
Markets. For the purpose of this Fund, debt securities shall includarigties of fixed and floatirgate income securities (including bank
loans through regulated investment funds subject to the limits indicated below), bonds, marndagker assdtacked securitie@ncluding
collateralised debt obligationapd conveible securitiesThe Fundcaninvestless tharB0% of its net assets Mainland China through the
Bond Connect or directly (also referred to as CIBM direthe Fund may also utilise financial derivative instrumentshéafging, efficient
portfolio maragemenandinvestment purposes. These financial derivative instruments neithlee dealbn RegulatedVarkets or ovethe-
counter, and may include, inter alia, swaps (such as credit default swhpadoincome relatedotal return swaps), forwards awcdoss
forwards, futures contracts (including those on government securities), as well as options. Use of financial derivatieatsistray result

in negative exposures in a specific yield curve/duration, currency or credit. In addition, the Fundesayirquity securities, credibked
securities and moneyarket instruments and may seek exposure to floasitegloans through regulated investment funds. The Fund may
invest up to 10% of its net assets in units of UCITS and other UCIs and up tof ii8%tetassets in securities in default.

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmlediment,
public or local authority) with a credit rating below investmgrrside at the time of purchase.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asivesliresgross of expenses. Whilst
this might allow more income to be distributed, it may also have the effeetiwfing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttysooking to:

X high level of income and prospects of capital apprecidtyoaccestg a portfolio of highyield debt securities from issuers
worldwide
X invest for themedium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X

Otherrisksthat may be relevant to the Fund:
X  Chinese Market risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk
Swap Agreements risk

X X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark islended benchmark consistiofgthe JP. Morgan Global High Yieldndex(50%), the JP. Morgan
EmergingMarketsBond IndexGlobal (EMBIG) (25%) and the J.P. Morgan Government Bond In&energing Markets (GBEM) (25%)

TheExpected_evel ofLeverage for the Fund should amount 20%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used &uthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100hebassEts.

Investment Manager(s)
Franklin Advisers, Inc

Fees Disclosures
Please refer to Appendifor a full description of the fees
TEMPLETON GLOBAL INCOME FUND

Asset Class
Balancedrund

Base Currency
US dollar (USD)
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Investment Objectives
TheFunds investment objective is to maximise current income while maintaining prospects for capital appreciation.

Investment Policy

Under normal market conditions, the Fund invests in a diversified portfolio of debt and equity securities worldwidedT$eeks income

by investing in a portfolio of fixed and floatirrgte debt securities and debt obligations issued by government and goveriatedtissuers

or corporate entities worldwide, including in Emerging Markets, as well as stocks the Invegizmager believes offer attractive dividend
yields. The Fundcaninvestless tharB0% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM
direct). The Fund may also purchase debt obligations issuedpmanational entities organised or supported by several national governments,
such as the International Bank for Reconstruction and Development or the European Investment Bank. The Fund may iesteséin inv
grade and noinvestment grade debt seclegiissued by US and n&it issuers including securities in default. The Fund may also utilise
financial derivative instruments ftvedging, efficient portfolio managemeamdinvestment purposes. These financial derivative instruments
may beeither dealbn RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default swixesl ancome
relatedtotal return swaps), forwards and cross forwards, futures contracts (incfudimgs based on equity, equity index, intemagé,
currency andjovernment securities), as well as options. Use of financial derivative instruments may result in negative exposuogfcin a spe
yield curve/duration, currency or credit. The Fund may invest up to 10% of its net assets in unit§®fad€bbther UCls. The Fund may
invest in fixed or floatingate debt securities either directly or through regulated investment funds (subject to the limits indicated above). The
Investment Manager may taiéemporary defensive cash position when itédwds the securities trading markets or the economies of countries
where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

The Fund may invest up to 25% of its net assets in debt securitied msguaranteed by a single sovereign issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund mawlso make distribution from capital, net realised and net unrealised capital gains asivealhesgross of expensédhilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lendingransactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttysooking to:
x acombination of current income and capital apprecidtjoaccessing portfolio of both equity and fixed income securities via a
single fund
X invest for he medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk

Dividend Policy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Swap Agreements risk

X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global ExposureFafrile

The relative VaR reference benchmarkaidlended benchmark consisting of the MSdI @ountry World Index (50%) the Bloomberg
Multiverse Index25%), theBloombergGlobal HighYield Index (12.5%), the J.P. Morgan Emerging Markets Bond Index G{&h&BIG)
(6.25%) and thé.P. Morgan Government Bond IndExnerging Markets (GBEM) (6.25%)

TheExpected_evel ofLeverage for the Fund should amount26%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage level The leverage calculation method used isSina of Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aigstanet

Investment Manager(s)
Franklin Advisers, Inc. and Templeton Global Advisors Limited

Fees Disclosures
Please refer to Appendifor a full description of the fees
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TEMPLETON GLOBAL SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
USdollar (USD)

Investment Objectives
The Funds investment objective tapital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing in equity of smaller companies throughout theludind,Emerging
Markets. The Fund invests principally in common stocksuwh companiedzor the purpose of the Fusdnvestmenbbijective, smaller
companies are normally those having a market capitalisation at the time of initial purchase within the range of thepitalitatiaas of
companies included in the MSCI All Country World Small Cap Ind&xdex"). The Fund may comntue to hold securities that have grown to
have a market capitalisation in excess of the range of the market capitalisations of companies included in the Indeec @itz aalifies
for initial purchase, it continues to qualify for additional purchasdeng as it is held by the Fund.

The Fund may also invest in debt obligations of smaller companies throughout the world, including emergingehtlestsurities represent
obligations of an issuer to repay loans where repayment terms of prinaipatemest are clearly specified, along with the lelsdéghts, in
the loan agreement. These securities include bonds, notes and debentures.

Since the investment objective is more likely to be achieved through an investment policy that is flexitoleaable, the Fund may seek
investment opportunities in companies with larger market capitalisations, as well as in other types of securities, sigrhedssfuck,
securities convertible into common staakd fixed income securities, which are US alofind norlJS dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio managamdéméestment purposes. These
financial derivative instruments may include, inter alia, swaps, currency forfiaitat®s contracténcludingfutures based on equity, equity
index, interest ratandcurrency, equity and equity index options, equity linked notes, as well as options (including warrants).

Exposure to securities lending transactions
The expected levef exposurethat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitardooking to:

x longterm capital appreciation by investing in undervalued equity securities ofcapatiompaniel®catedaround the world
X  invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
Foreign Currencyisk

x  Liquidity risk

x  Market risk

X  Smaller and Midsize Companies risk

x

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Emerging Markets risk
Securitied_ending risk
Warrants risk

X X X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Investmer@ounsel, LLC

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé&famhdirndarempletonrivestments Corp.
which acts as sulmvestment manager.

Fees Disclosures
Please refer to Appendifor a full description of the fees



TEMPLETON GLOBAL TOTAL RETURN FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgp consi
of a combination of interest income, capital appreciation, and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of dn@floating-rate debt securities and debt obligations
(including investment grade and nimvestment grade securitigssued by government and governmeziated iseers or corporate entities
worldwide. The Fund may also purchase debt obligations issued by supranational entities organised or supported byisesferal nat
governments, such as the International Bank for Reconstruction and Development or the EuregaarrintBank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmenspahitissuer
is derived from a composite of subcategories determined to be material to macroeconomic performaeseartheteam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecied anotidigation

of how conditions will change in the medium term are emphasized as part cfeéhecheprocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used roegrdhaage
The Investment Manager performs ESG rating methodologyl @otantial and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instrumentshfediging, efficient portfolio managemeand investment purposes. These
financial derivative instruments may béher dealt orRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swapsnterest rate swaps fixed income relatetbtal return swaps), favards and cross forwards, futures contracts (including
those on government securities), as well as options. Use of financial derivative instruments may result in negativeiegpszecds yield
curve/duration, currency or credit. The Fund may afsaccordance with the investment restrictions, invest in securities or structured products
(such a<reditlinked securitiescommercial and residential mortgalgacked securitieas well as collateralised debt obligations, including
collateralised loammbligations)where the security is linked to or derives its value from another security or is linked to assets or currencies of
any country. The Fund may also purchase mortgage assebacked securities and convertible boridse Fundcaninvestless ttan30% of

its net assets iMainland China through the Bond Connect or directly (also referred to as CIBM difieetf:und mayiold up to 10% of its

net assets isecurities in default. The Fund may purchase fixed income securities and debt obligat@mnmade=d in any currency and may

hold equity securities to the extent that such securities result from the conversion or exchange of a preferred stobkgatidebThe Fund

may also invest up to 10% of its net assets in units of UCITS and other THel Fund may also participate in mortgage dollar roll transactions.

The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and tabtarsaoiecrease
liquidity, and to quickly ancefficiently cause new cash to be invested in the securities markets or, if cash is needed to meet shareholder
redemption requests, to remove Fsradsets from exposure to the market. On an ancillary basis, the Fund may gain exposure to debt market
indexesby investing in indesbased financial derivatives and credit default swaps.

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmledament,
public or local authority) with aredit rating below investment grade at the time of purchase.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asivesliresgross of expenses. Whilst
this might allow more income to be distributed, @yralso have the effect of reducing capital.

Exposure to total return swaps

The expectedevel of exposure that could be subject to total return swagsnded) amounts t6% of the Funt net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposuteat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectyas stated above, the Fund may appdabestordooking to:

X maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X
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Otherrisks that may be relevant to the Fund:
X  Chinese Market sk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk
Securities Lending risk
Structured Notes risk
Swap Agreements risk

X X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is usecctdculate the Global Exposure of the Fund.

The relative VaR reference benchmarlaiblended benchmadonsistingof the BloombergMultiverse Index(50%),theBloombergGlobal
High-Yield Index(25%), thel.P. Morgan Emerging Markets Bond Index GlotEVBIG) (12.5%)and thel.P. Morgan Government Bond
IndexEmerging Markets (GBEM) (12.5%).

TheExpected_evel ofLeverage for the Fund should amoun2@®%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage level§he leverage calculation method used isSt of Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissétsnet

Investment Manager(s)
Franklin Advisers, Inc

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON GLOBAL TOTAL RETURN Il FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgp consi
of a combination of interest income, capital appreciation, and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio ofdix@floating-rate debt securities and debt obligations
(including investment grade and nimvestment grade securities) issued by government and goverreteat] issers or corporate entities
worldwide. The Fund may also purchase debt obligations issued by supranational entities organised or supported byi@ealeral nat
governments, such as the International Bank for Reconstruction and Development or the EureggaeritBank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmenspwhétissuer
is derived from a composite of subcategories determined to be material to macroeconomic performaeseartheteam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecded aotitjgation

of how conditions will change in the medium term are emphasized as part cfehecreprocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used roegrchmage
The Investment Manager performs ESG rating methodologyl @otential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managemenestment purposes. The use of
financial derivative instrumenfsr investment purposemeasured according to the approach defined in the @odlit Trust and Mutual
Fundsin Hong Kong, is limited to 50%. These financial derivative instruments maither dealt on Regulated Markets or ethexcounter,
and may include, inter alia, swaps (such as credit default swaps, interest rate swaps or fixed income related totapsyfiamnveavds and
cross forwards, futures contracts (including those origouent securities), as well as options. Use of financial derivative instruments may
result in negative exposures in a specific yield curve/duration, currency or credit. The Fund may also, in accordare@wésintient
restrictions, invest in securitier structured products (such as créidked securities, commercial and residential mortgaaeked securities
as well as collateralised debt obligations, including collateralised loan obligations) where the security is linkedesoitsigalue fom
another security or is linked to assets or currencies of any country. The Fund may also purchase- modtgagebacked securities and
convertible bonds. The Fund can invest less than 30% of its net assets in Mainland China through the Bonadr @oentgt(also referred

to as CIBM direct). The Fund may hold up to 10% of its net assets in securities in default. The Fund may purchase fixeddadties and
debt obligations denominated in any currency and may hold equity securities to thtelettsuch securities result from the conversion or
exchange of a preferred stock or debt obligation. The Fund may also invest up to 10% of its net assets in units of OtbErSJ&id. The
Fund may also participate in mortgage dollar roll transastion

The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and tbtrs)aokiecrease
liquidity, and to quickly and efficiently cause new cash to be invested in the securities marketsasi, i§ needed to meet shareholder
redemption requests, to remove Fund's assets from exposure to the market. On an ancillary basis, the Fund may gaindeikp osarket
indexes by investing in indexased financial derivatives and credit default swaps



The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmediment,
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund mg also make distribution from capital, net realised and net unrealised capital gains as well as income gross of expgsnses. Whi
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps

The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund'ssnbjeasdets,
maximum of 10%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdttos looking to:

X maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
X invest for the medium to long term

Risk Considerations

Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

X X X X X X X

Otherrisks that may be relevant to the Fund:
X  Chinese Market risk
Class Hedging risk
Convertible and Hyrid Securities risk
CreditLinked Securities risk
Dividend Policy risk
Structured Notes risk
Swap Agreements risk

X X X X X X

Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR referendzenchmark is a blended benchmark consisting of the Bloomberg Multiverse Index (B@Bipomberg Global
High-Yield Index (25%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG) (12.5%) and the J.P. Morgan Government Bond
IndexEmerging Market$GBI-EM) (12.5%).

The Expected Level of Leverage for the Fund should amo@@®. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It thelude®nal exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aigstasnet

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON GROWTH (EURO) FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy
The Fundnvests principally in equity securities including common stocks and preferred stocks of companies located anywherddn the wo
including Emerging Markets.

Equity securities generally entitle the holder to participate in a cortgpgeperal operating selts. The Fund also invests in American,
European, and Global Depository Receipts. These are certificates issued typically by a bank or a trust company thédtoilerhiee right

to receive securities issued by a foreign or domestic company. Bepddeceipts do not eliminate currency and economic risks for underlying
shares of a company operating in another country.
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Depending upon current market conditions, the Fund may also invest up to 25% of its net assets in debt securities sfruiypariements
located anywhere in the world. Debt securities represent an obligation of the issuer to repay a loan of money to ilgnprgeite for the
payment of interest. These include bonds, notes (including diqkiad notes) and debentures.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investroeas plhgse
financial derivative instruments may include, inter alia, futures contracts (including futures based on equitind=yitpterest rate and
currency), forwards as well as options (such as equity options and equity index options). Use of financial derivatieatisstrayresult in
negative exposure in a specific asset class, yield curve/duration or currency.

In chaosing equity investments, the Investment Manager focuses on the market price of a tosegamijies relative to its evaluation of the
companys longterm earnings, asset value and cash flow potential, as well as on other measures that the Invesigerdééams appropriate
to determine a compalsyalue.

Thename of the Fund reflects the base currency of the Fund betngpimnd does not necessarily imply that any particular proportion of the
Funds net invested assets is madeurp.

The Fund may invest up to 10% of its net assets in ChiBhaes (through ShangHdong Kong Stock Connect &enzherHong Kong
Stock Connegtand in China BShares.

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesitaydooking to:

X  capital apreciation by investing in undervalued securities in a-diekrsified global equity fund with theuro as its base
currency
X invest for the medium to long term

Risk Considerations
Principal ULVNV WR WKH )XQGTV LQYHVWPHQW VWUDWHJ\
x  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity risk
X Market risk

Otherrisks that may be relevant to the Fund:
x  Chinese Market risk

Counterparty risk

Derivative Instruments risk

Securities Lending risk

Structured Notes risk

X X X X

Global Exposure
The Commitment Approach issed to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Global Advisors Limited

Fees Disclosures
Please refer to Appendifor a full description of the fees

TEMPLETON LATIN AMERICA FUND

Asset Class
Equity Fund

BaseCurrency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective, under normal market conditions, through a policy of investing primarily ircadtigy aed as an
ancillary matter in debt securities of issuers incorporated or having their principal business activities in the LatanAewdoTheLatin
American regionincludes but is notlimited to, the following countries: Argentina, Belize, By Brazil, Chile, Colombia, Costa Rica,

Ecuador, El Salvador, French Guyana, Guatemala, Guyana, Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru, Surinan

Trinidad/Tobago, Uruguay and Venezuelhe balance of the Fulsthetassets may be invested iguity securities and debt obligations of
companies and government entities of countries other than those named above.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabténthg eek
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investment opportunities in other types of securities, such as preferred stock, securities convertible into common fstedkiranmine
securities which are denominated in currencies other than Latin American currencies such as USsduailar or

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectyas stated above, the Fund may appdabMestordooking to:

X  capital appreciation by investing in equity securities in Latin America, including Emerging Markets
X invest for the medium to long term

Risk Considerations

Principal ULV NV W R iWwdstrhenXsQabefw
X  Emerging Markets risk
x  Foreign Currency risk
x  Liquidity Risk

Otherrisks that may be relevant to the Fund:
x  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Frontier Markets risk
Securities Lending risk

X X X X

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of itsnvestment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Treveptetentos
(Brasil) Ltda., which acts as sufivestment manager.

Fees Disclosures
Please refer to Appendifor a full description of the fees

RISK CONSIDERATIONS

Investors must read thiRisk Consideratiorissection before investing in any of the Funds.

The value of the Shares will increase as the value o$eberities owned by any Fund increases and will decasatiee value of the Fund's
investments decreasdn this way,Investorsparticipate in any change in the value of the securities owned by the relevant Fund(s). In addition
to the factors that affethe value of any particular security thaand owns, the value of the Fund's Shares may also chidhgaovements in

the stock and bond markets as a whole.

A Fund may own securities of different types, or from different asset clgspeties, bong, MoneyMarketInstrumentsfinancialderivative
instrumens) depending on the Futsdinvestment objective.

Different investments have different types of investment risk. The Funds also have different kinds dépskding on the securities they
hold. This "Risk Consideratiogi section contains explanationstbg various types of investment riskat may be applicable to the Funds.
Please refer to theection"Fund Information Objectives and Investment Riés' of this Prospectufor details a to the principal risks
applicable to each Funthvestors should be aware that other risks may also be relevant to the Funds from time to time.

General

This section explains some of the risks that apply to all the Funds. It does not purport to béeeteeplanation and other risks may also be
relevant from time to time. In particular, the Compamerformance may be affected by changes in market and/or economic and political
conditions, and in legal, regulatory and tax requirements. No guaraméggesentation is made that the investment program will be successful
and there can be no assurance that the Fund{gstment objective(s) will be attained. Also, past performance is no guide to future
performance, and the value of investments mayayendas well as up. Changes in rates of exchange between currencies may cause the value
of a Funds investments to diminish or increase.

The Company or any of its Funds may be exposed to risks that are outside of their £fatetample legahnd reguhtory risks from
investments in countries with unclear and changing laws or the lack of established or effective avenues for legal ascagesult of the
registration of the Funds in ndgU jurisdictions, the Funds may be subject, without any natitiee shareholders in the Funds concerned, to
more restrictive regulatory regimes potentially preventing the Funds from making the fullest possible use of the inirmiggrieagulators

and selregulatory organisations and exchanges are authorisekle@xtraordinary actions in the event of market emergencies. The effect of
any future regulatory action on the Company could be substantial and adverse. The Funds may be ¢kpatgddbterrorist actiongo

the risk that economic and diplomasianctions may be in place or imposed on cef®ates and military action may be commenced. The
impact of such events is unclear, but could have a material effect on general economic conditions and markdnligstdity.are reminded

that in certaircircumstances their right to redeem Shares may be suspended as further described in Appendix D
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The Company or any of its Funds may be exposed to operational risks, being the risk that operational processes, iseluelatgthio the
safekeeping ofssets, valuation and transaction processing may fail, resulting in losses. Potential causes of failure may arise from human
errors, physical and electronic system failures and other business execution risks as well as external events.

African Markets risk

Investments in Emerging Market countries involve risks as set out in the sdetr@rging Markets riskbelow Investments in African
Markets, or in companies that earn significant revenues or have major operations in Africa, involve risks siméatrt@nts in Emerging
Markets but to a greater extent, since African Markets are generally smaller, less developed and less accessible tteaginupbtatkets.
African Markets have had a tendency to experience greater political, social and ecaorstabidity, and may have less traaspncy, less
ethical practiceand weaker corporate governance compared to Emerging Maket®s traded on African Markets may be highly volatile,
suffer from a lack of liquidity and transparency and have a highemdial risk.Many African Markets are also more dependent on extractive
industries or agriculture, which can be impacted by volatility in the prices for the commodities being extracted odcultivate

Model risk

The Investment Manager and/or InvestmeniNiamagers may use modeling systems to implement their investment strategies for a Fund.
There is no assurance that the modeling systems are complete or accurate, or representative of future market cydlesy necesarily

be beneficial to the Funeven if they are accurate. Threvestment performancgenerated by these models may perform differently than
anticipated andhay negtively affect Fund performancuman judgment plays a role in building, using, testing, and modifying the financial
algorithms and formulas used in these models. Additionally, there is a possibility that the historical data may be émpeecise stale due

to new events or changing circumstances which the models may not promptly detect. Market performanceecéadieyafbrguantitative

factors (for example, market or trading system dysfunctions, investor fear eeaeépbn or other emotional considerations) that are not easily
integrated into the Investment Mandgesr Investment Gdanagersrisk models. Tere may also be technical issues with the construction
and implementation of quantitative models (for example, software or other technology malfunctions, or programming isdccuracie

Chinese Market risk

Risks associated with the Chinese Market are airhil the'Emerging Markets riskdescribed below. With the government having a greater
control over allocation of resources, the risks that naturally prevail in this type of market is political and legahtineenteency fluctuations

and blockage, ngovernment support on reform or nationalisation and expropriation of assets. Such risks can have a negative impact on the
performance of the relevant Fund.

The Chinese market is undergoing economic reform, these reforms of decentralisation are unpdeocedaperimental and subject to
modification which may not always have a positive outcome on the performance of the economy and then the value dhsheurdiesant
Fund.

Securities tradenh the Chinese marketsay be subject to a range of reputational risks such as risks borne by companies being subject to cyber
abuses, sanctions concerns and negative accusations over labor and human rights, environmental degradationyisktuhigas and
entities oerseas.

The Chinese economy is also export driven and highly reliant on trade. Adverse changes in the economic conditionsaof ttsgirign
partners such as the US, Japan and South Korea would adversely impact the Chinese economy and the ceievesinfremts.

In recent years, political tensions within Hong Kong have risen. Such increased political tensions could have potettiahithyggaolitical
and legal structures in Hong Kong. They could also affect investor and business confidemrog ifoRlg, which in turn could affect markets
and business results.

There are also risk and uncertainties associated with the current Mainland China tax laws, regulations and practiteficapfpeégains
UHDOL]JHG RQ WKH )XMaiddhd ChiQay(hic/ iRdy Qae retpspective effect). Any increased tax liabilities on the Fund may
DGYHUVHO\ DIITHFW WKH )XQGTV YDOXH

Funds investing in the Chinese Market may also be subject to other specific risks listed below:

China Bond Connect risk

Bond Connect is a mutual market access scheme allowing overseas investors to trade in bonds circulated on the ChiBataterbank
Market (CIBM) through connection between the Mainland and Hong Kong financial infrastructure institutions without daditanfm

The Northbound Trading link commenced on 3 July 2017 with transactions being made possible through mutual access arrangement
in respect of trading, custody and settlement. It involves China Foreign Exchange Trading System, China Centoay Beplesiting

Co, Shanghai Clearing House, Hong Kong Exchanges & Clearing plus the Central Moneymarkets Unit (CMU). A delivery versus
payment (DVP) settlement system for transactions through the Bond Connect scheme was implemented in August 208d@.ttiageby r
settlement risk.

The ultimate foreign eligible investors are the beneficial owners of the relevant CIBM bonds and may exercise theiirightieag
bond issuer through CMU as the nominee holder. The nominee holder may exercise its crbtiitanddring actions against bond

issuers in Chinese courts.

CIBM securities traded via the Bond Connect can be subject to risks including but not limited to risk of default frompartiester
settlement risk, liquidity risk, operational risk, regutgtdsks, PRC tax risk and reputational risk.
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The Bond Connect encompasses recently developed trading systems. There can be no assurance that those systemsowidldtiyction c
or will not be subject to further changes or adaptation.

Securities trad& WKURXJK WKH %RQG &RQQHFW ZLOO DOVR EH VXEMHFW WR WKH ULVN)\
CIBM direct risk

Some funds may elect to trade directly on theslbare China bond market (Chinese Interbank Bond Market or CIBM) as it gives access
to a greater range of products and counterparties. The CIBM also allows trading in CNY as opposed to the Bond Connecésvhere trad
are executed in CNH.

Trading in the CIBM may bear specific risks where market volatility and potential lack of liquidity may result in prieesiof debt
securities fluctuating significantly. Funds investing in such market are therefore subject to liquidity and widsliand may suffer
losses in trading eshore China bonds.

To the extent that a Fund transacts in the China interbank bond marketiorerChina, the Fund may also be exposed to risks associated
with settlement procedures and default of countegmriihe counterparty which has entered into a transaction with the Fund may default
in its obligation to settle the transaction by delivery of the relevant security or by payment for value.

The China interbank bond market is also subject to regulatdwy. tiee relevant rules and regulations may be subject to change which
may have potential retrospective effect. If the relevant mainland Chinese authorities suspend account opening orhedit@Myat
Funds' ability to invest in the CIBM will be adversely affected. In such ea&ninds' ability to achieve its investment objective may be
negatively affected.

There is no specific written guidance by the Mainland China tax authorities on the treatrimstme tax and other tax categories
payable in respect of trading in the CIBM by eligible foreign institutional investors via the Bond Connect.

China QFII risk

The Company may invest in ChinaShares either throughgaialified foreign institutionalnvestor (QFIl)portfolios or directly through

the QFII quota granted to a portfolio manager or-swmager. Such QFIl schemes are authorigethe China Securities Regulatory
Commission of Mainland China thus permitting investments in the securitiestméfidainland China (Chin&-Shares)The laws,
regulations, including measures allowing QFlIs to invest in Chi&hares, government policies and political and economic climate in
China may change with little or no advance notice. Any such change awddsaly affect market conditions and the performance of
the Chinese economy and, thus, the value of Chihdres.

The redemption of the China-8hares may depend, inter alia, on the Mainland China laws and practice affecting Investor's ability to
liquidate investments and to remit the proceeds thereof out of Mainland China. The repatriation restrictions, and any éslyia or d
obtaining relevant approvals from Chinese authorities could restrict the relevant portfolio's ability to satisfy aédempyion requests

in respect of any particular redemption date.

Investors in a Fund investing in QFIl's portfolio and/or Chin8hfares should in particular be informed that the liquidity of securities
held by the Fund may be substantially limited #d JKW WKHUHIRUH DIIHFW WKH )XQGYVY DELOLW\ WR P

ShanghaiHong Kong Stock Connect and Shenzhehlong Kong Stock Connect risk

Certain Funds may invest and have direct access to certain eligible CBinarés via the Shangkdong Kong Stock Conneetnd/or
ShenzherHong Kong Stock Connect (together referred td'@teck Connect"). Shangh&iong Kong Stock Connect is a securities
trading and clearing links programme developed by Hong Kong Exchanges and Clearing Lifiteg (), Shanghai Stock Exchange
("SSE'") and China Securities Depository and Clearing Corporation Limi@hifaClear"). ShenzherHong Kong Stock Connect is a
secuities trading and clearing links programme developed by HKEX, Shenzhen Stock Exclgt®g''and ChinaClear. The aim of
Stock Connect is to achieve mutual stock market access between Mainland China and Hong Kong.

The Stock Connect comprises two Noxhhd Trading Linksone between SSE aftiock Exchange of Hong Kong LimitedSEHK"),

and the other between SZSE and SEHK. Stock Connect will allow foreign invesptaise orders to trade eligible ChinegShares listed

on the SSE @GSE Securitie$) or on the SZSE"SZSE Securitie$) (the SSE Securities and SZSE Securities collectively referred to as
the"Stock Connect Securitie%) throughtheir Hong Kong based brokers

The SSE Securities include all the constituent stocks from time to time of the SSE 180 Index and SSE 380 Index, s kdtdde S

China AShares that are not included as constituent stocks of the relevant indices but which have corresgtimgiiagisted onthe

SEHK except (i) those SSksted shares which are not traded in RMB and (ii) those-I88#l shares which are included in the "risk

alert board". The list of eligible securities may be changed subject to the review and approval byahePRIeregulators from time

to time.The SZSE Securities include all the constituent stocks from time to time of the SZSE Component Index and the SZSE Small/Mid
Cap Innovation Index which has a market capitalization of at least RMB 6 billion, and 8 8telisted China AShares that are not
included as constituent stocks of the relevant indices but which have corresposflireged listed on SEHK, except those SZiSted

shares (i) which are not quoted and traded in RMB, (ii) which are included'inskelert boart; (iii) which have been suspended from

listing by the SZSE; and (iv) which are in thejoiglisting period. The list of eligible securities may be changed subject to the review
and approval by the relevant PRC regulators from time ta time

Further information about the Stock Connect is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/Documents/Investor_Book En.pdf

In addition to the risks associated with the Chinese market and risks related to investments in RMB, investments ti8tagsh the
Connect are subject to additadrrisks, namely, quota limitations, suspension risk, operational risk, restrictions on selling imposed by
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front-end monitoring, recalling of eligible stocks, clearing and settlement risks, nominee arrangements in holdingStlairess And
regulatory risk

Quota limitations

The programmes are subject to a daily quota limitation which may restrict a Funds' ability to invest in Stock Connées Seough
the programmes on a timely badis.particular, once the Northbound daily quota is reduced  aethe Northbound daily quota is
exceeded during the opening call session, new buy orders will be rejected (although investors will be allowed torssthminclary
securities regardless of the quota balance).

Suspension risk
Each of the SEHK, BSE and SSE reserves the right to suspend trading if necessary for ensuring an orderly and fair market and that risks
are managed prudently. In case of a suspension, the Funds' ability to access the Mainland China market will be adtedsely affe

Differences in trading day

Stock Connect only operates on days when both Mainland China and Hong Kong markets are open for trading and when banks in bot
markets are open on the corresponding settlementdegyto the difference in trading days between the MathChina and the Hong

Kong markets, there may lmecasions when it is a normal trading day for the Mainland China market but not in Hong Kong and,
accordingly, the Funds cannot carry out any Stock Connect Securities trading. The Funds may thesefijeeth® a risk of price
fluctuations in China AShares during the periods when Stock Connect is not operational.

Restrictions on selling imposed by fratd monitoring

Mainland China regulations require that before an investor sells any share hildcetse sufficient shares in the account; otherwise
both SZSE and SSE will reject the sell order concerned. SEHK will carry otitapie checking on China-8hares sell orders of its
participants (i.e. the stock brokers) to ensure there is neselleng.

Clearing settlement and custody risks

Hong Kong Securities Clearing Company Limited, a whollyned subsidiary of HKEX"HKSCC") and ChinaClear establish the
clearing links and each is a participant of each other to facilitate clearing and setdeomeasboundary trades. As the national central
counterparty of the PRC's securities market, ChinaClear operates a comprehensive network of clearing, settlement daidgtock ho
infrastructure. ChinaClear has established a risk management framewarieasdres that are approved and supervised by the China
Securities Regulatory Commissior©SRC"). The chances of ChinaClear default are considered to be remote.

Should the remote event of ChinaClear default occur and ChinaClear be declared as a ##&@@rwill in good faith, seek recovery
of the outstanding stocks and monies from ChinaClear through available legal channels or through ChinaClear's liqtiicd tevenit)
the relevant Fund(s) may suffer delay in the recovery process or may rie bbe flly recover its losses from ChinaClear.

The China AShares traded through Stock Connect are issued in scripless form, so investors, such as the relevant Funds, will not holc
any physical China AShares. Hong Kong and overseas investors, such as the Funds, who have &mpkii€dnnecBecurites through
Northbound trading should maintain tB¢éock ConnecSecurities with their brokers' or custodians' stock accounts with the Central
Clearing and Settlement System operated by HKSCC for the clearing securities listed or traded on SEHK. Bantaéombn the

custody setip relating to the Stock Connect is available upon request at the registered office of the Company.

Operational risk

The Stock Connect provides a new channel for investors from Hong Kong and overseas, such as the Fursdsthie @baga stock
market directly. The Stock Connect is premised on the functioning of the operational systems of the relevant marketpaicist
participants are able to participate in this program subject to meeting certain information tpcleapiability, risk management and
other requirements as may be specified by the relevant exchange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets differ significantly anairthedel f
program to operate, market participants may need to address issues arising from the differencegomgmasis.

Further, the "connectivity" in the Stock Connect program requires routing of orders across the border. This requirdspimeieie
new information technology systems on the part of the SEHK and exchange participants (i.e. a new order routing syst&to€iChina
Connect System") to be set up by SEHK to which exchange participants need to connect). There is no assurancetéhas tfetey
SEHK and market participants will function properly or will continue to be adapted to changes and developments in bethmtieket
event that the relevant systems failed to function properly, trading in both markets through the prolgtém distupted. The relevant
Funds' ability to access the ChineShare market (and hence to pursue their investment strategy) will be adversely affected.

Nominee arrangements in holding Chingshares

HKSCC is the "nominee holder" of the Stock Conrsstturities acquired by overseas investors (including the relevant Fund(s)) through
the Stock Connect. The CSRC Stock Connect rules expressly provide that investors such as the Funds enjoy the riglts @frittidoenef
Stock Connect securities acquireddiingh the Stock Connect in accordance with applicable laws. However, the courts in Mainland China
may consider that any nominee or custodian as registered holder of Stock Connect securities would have full ownershimitteaeof

even if the concept dieneficial owner is recognised under Mainland China law those SSE securities would form part of the pool of
assets of such entity available for distribution to creditors of such entities and/or that a beneficial owner may Hageniatipever

in respet thereof. Consequently, the relevant Fund(s) and the Depositary cannot ensure that the Fund's ownership of these securities
title thereto is assured in all circumstances.

Under the rules of the Central Clearing and Settlement System operated by H®SBE clearing of securities listed or traded on
SEHK, HKSCC as nominee holder shall have no obligation to take any legal action or court proceeding to enforce anpeiggifs on
of the investors in respect of the Stock Connect securities in Maid@laih or elsewhere. Therefore, although the relevant Funds'
ownership may be ultimately recognised, these Funds may suffer difficulties or delays in enforcing their rights inStiaresA

To the extent that HKSCC is deemed to be performing safekefpintions with respect to assets held through it, it should be noted
that the Depositary and the relevant Fund(s) will have no legal relationship with HKSCC and no direct legal recoursiK&gathst
the event that a Fund suffers losses resulting flperformance or insolvency of HKSCC.
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Investor compensation

Investments of the relevant Funds through Northbound trading under the Stock Connect will not be covered by Hong Ktorg's Inves
Compensation Fund. Hong Kong's Investor Compensation Fund liigstd to pay compensation to investors of any nationality who
suffer pecuniary losses as a result of default of a licensed intermediary or authorised financial institution in relatfmmgsEraded
products in Hong Kong.

Since default matters in Mhbound trading via the Stock Connect do not involve products listed or traded in SEHK or Hong Kong
Futures Exchange Limited, they will not be covered by the Investor Compensation Fund. On the other hand, since thardteaent F
carrying out Northbond trading through securities brokers in Hong Kong but not Mainland China brokers, therefore they are not
protected by the China Securities Investor Protection Fuhthinland China.

Trading costs

In addition to paying trading fees and stamp duties imeotion with China AShare trading, the relevant Funds may be subject to new
portfolio fees, dividend tax and tax concerned with income arising from stock transfers which are yet to be determirretebgrihe
authorities.

Mainland China tax consideriatn

The Management Company and/or Investment Manager reserve the right to provide for tax on gains of the relevant Fustd that inve
Mainland China securities thus impacting the valuation of the relevant Funds. With the uncertainty of whethercanthimogains on
Mainland China securities are to be taxed, the possibility of the laws, regulations and practice in Mainland China ehdntjieg,
possibility of taxes being applied retrospectively, any provision for taxation made by the ManagemeayCanadgor the Investment
Manager may be excessive or inadequate to meet final Mainland China tax liabilities on gains derived from the dispadahdf Mai
China securities. Consequently, investors may be advantaged or disadvantaged depending ualoouticerfie of how such gains will

be taxed, the level of provision and when they purchased and/or sold their shares in/from the relevant Fund.

On 14 November 2014, the Ministry of Finance, State of Administration of Taxation and CSRC jointly issued amelation to the
taxation rule on the Stock Connect under Caishui 2014 No.81 ("Notice No.81"). Under Notice No.81, Corporate incomedaal indiv
income tax and business tax will be temporarily exempted on gains derived by Hong Kong and ovestess (such as the Funds) on

the trading of China AShares through the Stock Connect with effect from 17 November 2014. However, Hong Kong and overseas
investors (such as the Funds) are required to pay tax on dividends and/or bonus shares at tBéaatkici Will be withheld and paid

to the relevant authority by the listed companies.

Regulatory risk.

The CSRC Stock Connect rules are departmental regulations having legal effect in Mainland China. However, the appication of
rules is untested, dnthere is no assurance that Mainland China courts will recognise such rules, e.g. in liquidation proceedings of
Mainland China companies.

The Stock Connect is novel in nature, and is subject to regulations promulgated by regulatory authorities aadtatipferales made

by the stock exchanges in Mainland China and Hong Kong. Further, new regulations may be promulgated from time to time by the
regulators in connection with operations and clossler legal enforcement in connection with croseder trales under the Stock
Connect.

The regulations are untested so far and there is no certainty as to how they will be applied. Moreover, the currens rgutatipect
to change. There can be no assurance that the Stock Connect will not be abolisteddvaheFunds which may invest in the Mainland
China markets through Stock Connect may be adversely affected as a result of such changes.

Class Hedging risk

The Company may engage in currency hedging transactions with regard to a Skawglass (the'Hedged Share Cld9s Hedging
transactions are designed to reduce, as much as possible, the currency risk for investors.

Any financial instruments used to implement such hedging strategies with respect to one or more Classes of a Feiedssaliand/or
liabilities of such Fund as a whole, but will be attributable to the relevant Class(es) and the gains/losses on araf the oalstgant financial
instruments will accrue solely to the relevant Class. Any currency exposure of a @lasstrbe combined with or offset against that of any

other Class of a Fund. The currency exposure of the assets attributable to a Class may not be allocated to otheli@agsmsaNeveraging

should result from currency hedging transactions ©feass although hedging may exceed 108#& small margin (as further detailed in the
Hedged Share Classes sdztion) as in the case of a net investment flow to or from a Hedged Share Class the hedging may not be adjusted
and reflected in the Net Asset Ma of the Hedged Share Class until the following or a subsequent Business Day following the Valuation Day
on which the instruction was accepted

There is no guarantee that attempts to hedge currency risk will be successful and no hedging straiegpatancetrency risk entirely.
Should a hedging strategy be incomplete or unsuccessful, the value of thatdasetis and income can remain vulnerable to fluctuations in
currency exchange rate movements.

In the case of a na@tvestmenflow to or froma Hedged Share Class the hedging may not be adjusted and reflecteéhAksetValue of
the Hedged Share Class until the following or a subse@ieihesDay following the Valuation Day on which the instruction was accepted.

Investors should baware that there may be circumstances in which a hedging transaction may reduce currency gains that would otherwise
arise in the valuation of the relevant Fund. The gains/losses on and the costs of such hedging transactions will gdortieesatsvat
Hedged Share Class.

This risk for holders of any Hedged Share Class may be mitigated by using any of the efficient portfolio managementstecithique

instruments (including currency options and forward currency exchange contracts, currency futures, written call optionhas®t put
options on currencies and currency swaps), within the conditions and limits imposed by the Luxembourg financial supéneistry a
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Investors should be aware that the hedging strategy may substantiallpViesitorsof the relevant Hedefd Share Class from benefitifrgm

any potential increase in value of tBieareClass expressed in the reference currency(ifeble Hedged Share Class currency falls against the
reference currency(ies). Additionalliyvestorsof the Hedged Share Clasgy be exposed to fluctuations in tRet AssetValue per Share
reflecting the gains/losses on and dssociated transactioossts of the relevant financial instrumensd to implement the hedging strategy
The gains/losses on and tinensactiongogs of the relevant financial instruments will accrue solely to the relevant Hedged Share Class.

Further, investors should be aware that the hedging strategy may act as a drag or boost to performance as a remdsbRie [Differential
between thie Hedged Share Class currency and the reference currency(ies). Where there is a positive Interest Rate Differentilaé between
Hedged Share Class currency over the reference currency(ies) an increase in relative performance of the Hedged SeetteeCéfesamce
currency(ies) class may be observed. The opposite may be true and it should be noted that if the interest rate of¢heuredenof the
hedged share class is lower than the interest rate of the base currency of the Fund, thratetesest is likely to be negative and a decrease

in relative performance of the Hedged Share Class may be observed.

More details as to the rules governing allocation of assets and liabiliti€dagsalevel are contained in Appendix D.
Commodities Related Exposure risk

A Funds exposure to investments in commodities related instruments presents unique risks. Investing in commodities relatats,instrume
including trading in commodities indices afidancial derivative instruments related dommodiies, is speculative and can be extremely
volatile. Market prices of commodities may fluctuate rapidly based on numerous factors, including: changes in supplydrdidéoreships
(whether actual, perceived, aniated, unanticipated or unre&lij; weather; agriculture; trade; domestic and foreign political and economic
events and policies; diseases; pestilence; technological developments; and monetary and other governmental policiésnaction. & he

current or'spot' prices of physical comndiities may also affect, in a volatile and inconsistent manner, the prices of futures contracts in respect
of the relevant commodity.

Certain commodities are used primarily in one industry, and fluctuations in levels of activity in (or the availablitéynative resources to)
one industry may have a disproportionate effect on global demand for a particular commodity.

By focusing on the energy or materials sectors some Funds carry greater risks of adverse developments than a Furdithatviiest
variety of industries. The securities of companies in the energy or materials sectors may experience more pticthaalacurities of
companies in other industries. Some of the commodities used as raw materials or produced by these companies are cabjedtéo br
fluctuations as a result of industry wide supply and demand factors.

Securities of companiesvialved in the extraction or commerce of energy and materials, such as oil, gas and precious metals, may operate in
Countries with less developed markets and legal framewok. Such companies may be more prone to risks linked to pbllitgatimstges
in taxation or regulation.

Concentration risk

Some Funds may have an investment policy which specifically states an intention to maintain a portfolio with holditaisvel\alimited
number of issuersr a concentrated allocation to a given ecormoseictoy market segmentr geographical are®y being less diversified,
such Funds may be more volatile than broadly diversified Funds, or may be exposed to greater risk since under perforaamce fefv
positions sectors or geographical aresisl have a greater impach the ) X Q @as8tsThe relevant Funds may be adversely affected as a
result of such greater volatility or risk.

Convertible and Hybrid Securitiesrisk

A convertible security is generally a debt obligation, preferred stookher security that pays interest or dividends and may be converted by
the holder within a specified period of time into common stock at a specified conversion price. The value of convertttde seurise

and fall with the market value of the undemly stock or, like a debt security, vary with changes in interest rates and the credit quality of the
issuer. A convertible security tends to perform more like a stock when the underlying stock price is high relative teethi®rtqrice
(because moref the securitls value resides in the option to convert) and more like a debt security when the underlying stock price is low
relative to the conversion price (because the option to convert is less valuable). Because its value can be influencdifesentefactors,

a convertible security is not as sensitive to interest rate changes as a simdanwertible debt security, and generally has less potential for
gain or loss than the underlying stock.

Hybrid securities are those that, like convegibkcurities described above, combine both debt and equity characteristics. Hybrids may be
issued by corporate entities (referred to as corporate hybrids) or by financial institutions (commonly referred as cantirgggbte bonds

or "CoCos8). Hybrid scurities are subordinated instruments that generally fall in the capital structure between equity and other subordinated
debt, i.e. such securities will be the most junior securities above equity. Such securities will generally have a lop@mdategi even be
perpetual in nature. Coupon payments may be discretionary and as such may be cancelled by the issuer at any poiasofor amy fier

any length of time. The cancellation of coupon payments may not amount to an event of default. Hylires seewrallable at préetermined

levels. It cannot be assumed that hybrid securities, including perpetual securities, will be called on the call datst@hmawnot receive

return of principal on a given call date or on any date.

Contingent conertible securities issued by financial institutio8@¢Cos), which became popular following the 262809 financial crisis as

a way of mitigating the impact of stressed market conditions, have certain additional characteristics not typical &f lgdmdsat-or CoCs,
conversion is tied to a pigpecified trigger event based on the capital structure of the financial institution and/or to when the regulator deems
the bank to be no longer viable. Teentingent convertible bonghay convert to equity oglternatively, may be purely loss absorbing and
convert to nothing. Trigger levels may differ from one issue to the next and the risk of conversion will depend on tieeofii$tarcapital

ratio to the trigger level and/or the point at which the requid¢ems the issuer no longer viable (i.e. the bond%arkin-able' at the"point

of nonviability" or PONV), making it difficult for the Investment Manager and/or Investr@ertlanagers of the relevant Fund to anticipate

the triggering events that wiolrequire the debt to convert into equity or be simply loss absorbing. It may also be difficult for the Investment
Managerand/or Investmerfo-Manager to assess how the securities will behave upon conversion. Because conversion occurs after a specified
event, conversion may occur when the share price of the underlying equity is less than when the bond was issued or\fhereased.
traditional convertible securities are convertible at the option of the holder and the holder of such bonds will geneesilwhen the share

price is higher than the strike price (i.e. when the issuer is doing well),sZexibto convert when the issuer is in crisis and needs additional
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equity or loss absorption in order to survive. As a result, there is greater pdntapital loss with CoCocompared to conventional
convertible securities. The trigger could be activated through a material loss in capital as represented in the nuaneiratogase in risk
weighted assets (due to a shift to riskier assets) asured in the denominator. Unlike for corporate hybrids, cancelled coupon payments do
not generally accumulate and are instead written off. Holders of €o@p see their coupons cancelled while the issuer continues to pay
dividends on common equity, unlike the case of corporate hybrids which typically hezkestidividend pusher/stopper claueghich link

the payment of hybrid coupons to equity dividen@oCe may suffer from capital structure inversion risk, since investors in such securities
may suffer loss of capital when equity holders do not in the event tiefined trigger is breached before the regulator deems the issuer non
viable (if the rgulator declares newiability before such a breach, the normal creditor hierarchy should apply). The value of GaLbe
subject to a sudden drop in value should the trigger level be reached. A Fund may be required to accept cash or geawrdiesless than

its original investment or, in the event of instances wheredht@ngent convertibleond is intended to be only loss absorbing, the Fund may
lose its entire investment.

Counterparty risk

Counterparty risk is the risk to each party obateact that the counterparty will fail to perform its contractual obligations and/or to respect its
commitments under the term of such contract, whether due to insolvency, bankruptcy or other cause.

When oveithe-counter (OTC) or other bilateral contraetre entered into (inter alia OTC derivatives, repurchase agreements, security lending,
etc), the Company may find itself exposed to risks arising from the solvency of its counésrpad from theiinability to respect the
conditions of these contrec

Credit risk

Credit risk, a fundamental risk relating to all fixed income securities as wWdibasy Market Instrumentss the chance that an issuer will fail

to make principal and interest payments when due. Issuers with higher credit risk typically offer higher yields fordhisladdienversely,
issuers with lower credit risk typically offer lower yields. Generaligvernment securities are considered to be the safest in terms of credit
risk, while corporate debt, especially those with poorer credit ratings, have the highest credit risk. Changes in #iednditicn of an
issuer, changes in economic and padit conditions in general, or changes in economic and political conditions specific issuan
(particularly a sovereign or supranational issuarg all factors that may have an adverse impacihadssaels credit quality and security
values Relatedo credit risk is the risk of downgrade by a rating agency. Rating agencies such as Standa’s] E8adys and Fitch, among
others, provide ratings for a wide array of fixed income securities (corporate, sovereign, or supranational) which ame thesed
creditworthiness. The agencies may change their ratings from time to time due to financial, economic, political, otoothevtfat, if the
change represents a downgrade, can adversely impact the value of the affected securities.

Credit-Linked Securities risk

Creditlinked securities are debt securities that represent an interest in a pool of, or are ottudiatésalisedy one or more corporate debt
obligations or credit default swaps incorpargtdebt or bank loan obligations. Such debt obligations may represent the obligations of one or
more corporate issuer.Fundthat invests in credifnked securitiedas the right to receive periodic interest payments from the issuer of the
creditlinked scurity (usually the seller of the underlying credit default swap(s)) at an agpeednterest rate, and a return of principal at

the maturity date.

A Fundthat invests in crediinked securitiebears the risk of loss of its principal investment, sr@dperiodic interest payments expected to

be received for the duration of its investment in the ciledied security, in the event that one or more of the debt obligations underlying the
credit default swaps go into default or otherwise becomepediarming. Upon the occurrence of such a credit event (including bankruptcy,
failure to timely pay interest or principal, or a restructuring), the Fund affected will generally reduce the principaldfalznrelated credit

linked security by the Furslprorata interest in the par amount of the defaulted underlying debt obligation in exchange for the actual value of
the defaulted underlying obligation or the defaulted underlying obligation itself, resulting in a loss of a portion ofdtedrivestment.
Thereafter, interest on the credlitked security will accrue on a smaller principal balance and a smaller principal balance will be returned at
maturity. To the extent a credibked security represents an interest in underlying obligations of a simglerate or other issuer, a credit
event with respect to such issuer presents greater risk of loss to a Fund than if thimloeeldsiecurity represented an interest in underlying
obligations of multiple issuers.

In addition, the Fund bears the riskttttae issuer of the credinked security will default or become bankrupt. In such an event, the Fund may
have difficulty being repaid, or fail to be repaid, the principal amount of its investment and the remaining periodipayerests thereon.

An investment in credilinked securities also involves reliance on the counterparty to the credit default swap entered into with the issuer of
the creditlinked security to make periodic payments to the issuer under the terms of the swap. Any delayion @esisatmaking of such
payments may be expected in certain instances to result in delays or reductions in payments to the Fund as an inkestedittirdwec
securities. Additionally, creditnked securities are typically structured as limitecbrgse obligations of the issuer of such securities such that

the securities issued will usually be obligations solely of the issuer and will not be obligations or responsibilitiestesrgrgrson.

Most creditlinked securities are structured as USeRLA4A securities so that they may be freely traded among institutional buyers. A Fund
will generally only purchase credihked securities, which are determined to be liquithi opinion of the Investment Manager and/or the
Investment CeManagersHowever, the market for credinked securities may suddenly become illiquid. The other parties to the transaction
may be the only investors with sufficient understanding of the derivative to be interested in bidding for it. Changdgyimyiresult in
significant, rapid and unpredictable changes in the prices for-tirdditl securities. In certain cases, a market price for a dieki#d security

may not be available or may not be reliable, and the Fund could experience difficulty in sellingcsuit at a price the Investment Manager
and/or the Investment @danagerdelieves is fair.

The value of a crediinked security will typically increase or decrease with any change in value of the underlying debt obligations, if any,
held by the issuer and the credit default swap. Further, in cases where thénkedlisecurity is structureslich that the paymentsad-und

are based on amounts received in respect of, or the value of performance of, any underlying debt obligations speciéedsrofitee
relevant credit default swap, fluctuations in the value of such obligation may tatfecalue of the credlinked security.

12¢



Custody risk

Assets of the Comparfincluding for avoidance of doubt any assets that the Company acquires during securities lending, repurchase or reverse
repurchase transactigrevesafe kept by th®epositaryandinvestors are exposed to the risk of Bepositarynotbeing able to fully meet its
obligation to restitute in a short timeframe all of the assets of the Company in the case of bankrupt&epbsitary The assets of the
Company will be identified in thBepositaris books as belonging to the Company. Securities and debt obligations (including loan assignments
and loan participations) held by tBepositarywill be segregated from other assets ofigositarywhich mitigates but does not exclude the

risk of nonrestitution in case of bankruptcy. However, no such segregation applies to cash which increases the sisstdtition in case

of bankruptcy. Théepositarydoes not keep all the assetsld Company itself but uses a network of-sutodians which are not part of

the same group of companies asBepositary Investors aralsoexposed to the risk of bankruptcy of the suistodians. A Fund may invest

in markets where custodial and/ortehent systems are not fully developed.

Debt Securities risk

All Funds that invest in debt securities\doney Market Instrumentsre subject to interest rate riskedit risk, default risk and may be exposed
to specific risks including but not limitet sovereign risk, high yield securities risk, restructuring risk and risk related to the use of credit
ratings

A fixed income securitg value will generally increase in value when interest rates fall and decrease in value when interest raxesl rise. Fi
income securities with longéerm maturities tend to be more sensitive to interest rate changes thantshortsecurities.

Variable rate securities (which include floatirage debt securities) generally are less sensitive to interest rate clizamgéiged rate debt
securities.

Some Funds may invest in debt securities on which the issuer is not currently making interest payments (defaultedtidet Thegs

Funds may buy defaulted debt securities if, in the opinion of the Investment damajor the Investment @danagers, it appears likely
that the issuer may resume interest payments or other advantageous developments appear likely in the near futurdati¢hesayskeaome
illiquid.

Sovereign debt securities can be subject tesiiis addition to those relating to debt securities and foreign securities generally, including, but
not limited to, the risk that a governmental entity may be unwilling or unable to pay interest and repay principal ereighstebt. There

are generd no bankruptcy proceedings for sovereign debt. If a sovereign debtor defaults (or threatens to default) on its sdwereign de
obligations, the indebtedness may be restructumetthe event of a default on sovereign debt, a Fund may have limited legatse against

the defaulting government entity.

Funds may invest in Sovereign Debt issued by governments or govenrata¢ed entities from countries referred to as Emerging Markets or
Frontier Markets, which bear additional risks compared to more afge@imarkets due to such factors as greater political and economic
uncertainties, currency fluctuations, repatriation restrictions or capital controls.

Some Funds may invest in highgelding securities rated lower than investment grade. Hfighl debtsecurities (including loans) and unrated
securities of similar credit quality ("higyield debt instruments"” or "junk bonds") involve greater risk of loss, or delays of interest and principal
payments, than higheuality debt securities. Issuers of higleld debt instruments are not as strong financially as those issuing securities of
higher credit quality. Higlyield debt instruments are generally less liquid and their prices fluctuate more tharguiglitgrsecurities.

Some Funds may also invest fretsecurities of companies involved in mergers, consolidations, liquidations and reorganisations (including
those involving bankruptcy). Such corporate events could be disruptive to the business and management structure ofeélarnaivedn
which mayexpose the Funds to higher investment risk.

The use of credit ratings in evaluating debt securities can involve certain risks, including the risk that the credityatiogreflect the
LVVXHUYV FXUUHQW ILQDQFLDO F Rv@sGasiateR by arrating Ager@y\Credit rafirfgsl mayo#lintiudicad by, ¥onflicts

of interest or based on historical data that no longer apply or are accurate. Recently, legislation and regulationsaiingfogencies have

been proposed and may adveHO\ LPSDFW WKH )XQGYTV LQYHVWPHQWY RU LQYHVWPHQW SURFHV\

Debt securities are subject to prepayment risk when the issuer can "call* the security, or repay principal, in whote, @rior pa the
VHEXULW\TV PDWXULW\ :KHQ Dnipofpéndipsl it @oekias\it thayweckivSarbtSdd inferest that is lower than the rate
RQ WKH H[LVWLQJ VHFXULW\ SRWHQWLDOO\ ORZHULQJ WKH )XQ G fjectlidfeRayident L HO G
may offer less potdial for gains during a declining interest rate environment and have greater price volatility. Prepayment risk is greater in
periods of falling interest rates.

Derivative Instruments risk

The performance of derivative instruments depends largely goetti@mance of an underlying currency, security, index or other reference
asset, and such instruments often have risks similar to the underlying instrument, in addition to other risks. A Fundptiays,$etures,

options on futures, and forward comtt®on currencies, securities, indices, interest rates or other reference assets for hedging, efficient portfolio
management and/or investment purposes. Derivative instruments involve costs and can create economic leverag&ipdhéokanchich

may result in significant volatility and cause the Fund to participate in losses (as well as gains) in an amount that kignifieads the

Funds initial investment. In the case of futures transactions, the amount of the initial margin is smallteethéwalue of the futures contract

so that transactions ateveraget or "geared. A relatively small market movement will have a proportionately larger impact which may
work for or against the Fund. The placing of certain orders which are intenlif@it tosses to certain amounts may not be effective because
market conditions may make it impossible to execute such orders.

Transactions in options may also carry a high degree of risk. SéNimgjifg" or "granting’) an option generally entails caderably greater

risk than purchasing options. Although the premium received by the Fund is fixed, the Fund may sustain a loss welbfrtretcassunt.

The Fund will also be exposed to the risk of the purchaser exercising the option and the Fumdblidled either to settle the option in cash

or to acquire or deliver the underlying investment. If the optidicasered by the Fund holding a corresponding position in the underlying
investment or a future on another option, the risk may be rediibedisk of loss to a Fund for a swap transaction on a net basis depends on
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which party is obliged to pay the net amount to the other party. If the counterparty is obliged to pay the net amdumdptteerisk of loss
to the Fund is the loss of tleatire amount that the Fund is entitled to receive; if the Fund is obliged to pay the net amount,'theskwfd
loss is limited to the net amount due (please also ref@wap Agreements rigk

Certain derivatives have the potential for a highree@f leverage regardless of the size of the initial investriibetuse of leverage may
cause a Fund to liquidate portfolio positions to satisfy its obligations or to meet asset segregation requirementsywiatibé agvantageous

to do so. Other riss include illiquidity, mispricing or improper valuation of the derivative instrument, and imperfect correlation between the
value of the derivative and the underlying instratgo that a Fund may not realithe intended benefits. Their successful udeusually
depend on the Investment Mandgemdor Investment CéManagersability to accurately forecast movements in the market relating to the
underlying instrument. Should a market or markets, or prices of particular classes of investments mavexpested manner, especially in
unusual or extreme market conditions, a Fund may not achieve the anticipated benefitsins#ttion, and it may reai®sses, which could

be significant. If the Investment Manager or InvestmentMamager is not swessful in using such derivative instruments, a FRund
performance may be worse than if the Investment Manager or Investmétar@mer did not use such derivative instruments at all. To the
extent that a Fund uses such instruments for hedging purpaesistthe risk of imperfect correlation between movements in the value of the
derivative instrument and the value of the underlying investment or other asset being hedged. There is also the figkredpeeireme
market conditions, that an instremt, which usually would operate as a hedge, provides no hedging benefits at all.

A Fund may engage in transactions involving derivative instruments that trade on exchanges or that may be privately aeddtade
"overthe-countel (OTC) and not oran exchangeExchangeraded derivatives include futures, options, options on futures, and warrants.
Examples of OTC derivative instruments include currency forwards, interest rate swaps, credit default swaps, totalpstarrcemteacts

for differences. Use of such OTC instruments could result in a loss if the counterparty to the transaction (with respeat twufoeway
contracts and other OTC derivatives) does not perform as promised, including because of such coarieraytcyor insolvency. This

risk may be heightened during volatile market conditiddsllateral is employed for many OTC derivative transactigitsneeds to be
transferredo the counterparty if a Fund has a net loss on a given transaction and a Fund maljatetdlceceived fromthe counterparty to

the Fund if the Fund has a net gain on a given transaction. The value of the collateral may fluctuate, however, andifficodtytdsell, so

there are no assurances that the value of collateral heldevélifficient to cover the amount owed to a Fund or will not be absorbed by other
outstanding obligations of the counterpa@yher risks include the inability to close out a position because the trading market becomes illiquid
(particularly in the OTC mé&ets) or the availability of counterparties becomes limited for a period of time. In addition, the presence of
speculators in a particular market could lead to price distortions. To the extent that a Fund is unable to close onttepasie of market
illiquidity, the Fund may not be able to prevent further losses of value in its derivatives holdings and ¥hédtudity may be impaired to

the extent that it has a substantial portion of its otherwise liquid assets marked as segregated twbbgatidtss under such derivative
instruments. A Fund may also be required to take or make delivery of an underlying instrument that the Investment Mo ageenwize

have attempted to avoid. Some derivatives can be particularly sensitive to cmaimgesest rates or other market prices. Investors should
bear in mind that, while a Fund may intend to use derivative strategies on a regular basis, it is not obligated tongetjeecin ¢hese
transactions, generally or in any particular kind of danie, if the Investment Managand/or Investment GManagerslects not to do so

due to availability, cost or other factors.

Financial derivative instruments may be used for, among other purposes, synthetic short selling. According to the Laesnb#? ZD10,

the short selling of securities or any physical instrument is not permitted. In order to replicate short exposureieitesinient purposes or

to hedge a long position in the same or a similar asset, synthetic short selling can be dethptisgh the use of derivatives. The purchase

of credit default swaps (CDS), for example, for a particular issuer without owning a debt obligation of that issueheféstltsein the Fund

having a short exposure to that issuer. The Fund may alsthpse credit default swaps to hedge an existing position in the same issuer.
Purchasing a put option on a stock, debt obligation, or a currency without owning the stock, debt obligation or cutseneffastavely

going short (and again such a trastem may be entered into for the purpose of hedging an existing position). The only investment at risk in
such strategies is the premium paid for the CDS or option, unlike the case of going short actual stocks, bonds orveherentiesfull
investmen in such assets is at risk. Another synthetic short selling strategy is the selling of interest rate futures whicHitifilbbreaeise

in interest rates, thereby replicating going short interest rates. Where premium is paid for such synthetiirghsitategies (e.g. for credit
default swaps or put options), there is the possibility of losing the entire investment if no credit event occurs @mfloeettisdefault swaps)

or the option expires worthless (because the underlying asset dall m@low the strike price). Where a futures contract is entered into (e.g.
selling interest rate futures), the potential loss is governed by the degree to which interest rates move down insteadarfugpsion factor
applied visavis the basketfaligible securities, the time to delivery, and the notional amount associated with the contract. Additional strategies
similar to these may be implemented with similar consequences and potential risks. Risk is mitigated by virtue of dagnadfuariation

margin and/or the maintenance of eligible collateral against the position. There is no assurance that such synth#iing Sicategges as
described herein will be as effective in achieving short exposure for investment or hedging purpot&s ahort selling strategies.

Under recent financial reforms, certain types of derivatives (i.e., certain swaps) are, and others eventually are expectqdited to be
cleared through a central counterpa@gntral clearing is designed to ue@& counterparty credit risk and increase liquidity compared to OTC
swaps, but it does not eliminate those risks completely. With cleared swaps, there is also a risk of loss by a Futidl afnitsviariation
margin deposits in the event of bankruptéthe FCM with which the Fund has an open position in a swap corlfractFCM does not
provide accurate reporting, the Fund is also subject to the risk that the FCM could use thagaatsl to satisfy its own financial obligations
or the payment olgations of another customer to the central counterpafith cleared swaps, a Fund may not be able to obtain asrédble
terms as it would be able to negotiate for a bilateral, uncleared swap. In addition, an FCM may unilaterally amendothiéstagreement
with a Fund, which may include the imposition of position limits or additional margin requirements with respect to theFesithent in
certain types of swaps. Central counterparties and FCMs generally can require termination of exastidg\wigp transactions at any time,
and can also require increases in margin above the margin that is required at the initiation of the swap agreement.

The regulation of cleared and uncleared swaps, as well as other derivatives, is a rapidly changfrigwai@nd is subject to modification by
government and judicial action. In addition, regulators and exchanges in many jurisdictions arsedihtake extraordinary actions in the
event of a market emergency, including, for example, the implemamiatireduction of speculative position limits, the implementation of
higher margin requirements, the establishment of daily price limits and the suspension of ltrediva. possible to predict fully the effects
of current or future regulation. Newgairements, even if not directly applicable to a Fund, may increase the cost ofaiffuegtments and
cost of doing business, which could adversely affect investors.

The use of derivative strategies may also have a tax impact on a Fund. The tindhgranter of income, gains or losses from these strategies
could impair the ability of the Investment Managetrarestment CeéVlanager to utilie derivatives when it wishes to do so.
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Dilution and Swing Pricing risk

The actual cost of purchasings#lling the underlying investments of a Fund may be different from the carrying value of these investments in
the Funds valuation. The difference may arise due to dealing and other costs (such as taxes) and/or any spread between thedtlingng and
prices of the underlying investments.

These dilution costs can have an adverse effect on the overall value of a Fund and thus the Net Asset Value per Shdjestedyiberder

to avoid disadvantaging the value of investments for existing Shareholbersiz€ of the adjustment impact is determined by factors such as
the volume of transactions, the purchase or sale prices of the underlying investments and the valuation method aduatel tioecehlue

of such underlying investments of the Fund.

Distressed Securities risk

Investment in distressed securities may cause additional risks for a Fund. Such securities are regarded as predomiatvilyvpaespect

to the issuer's capacity to pay interest and principal or maintain other termsoffethrdocuments over any long period of tinbéstressed

securities are commonly understood as securities issued by companies undergoing financial pressure due to possible fgankruptcy
structuration, or other financial turmoil. Changing market conditioray have a greater adverse impact on such securities and a portfolio
holding substantial amounts of distressed securiti@g lose its entire investment, may be required to accept cash or securities with a value
less than its original investment and/aaiyrbe required to accept payment over an extended period of time. Recovery of interest and principal
may involve additional cost for the relevant Fund. Under such circumstances, the returns generated from the relevane$tometissi may

not compensatthe shareholders adequately for the risks assumed.

For the purpose of thiBrospectus, distressed securities are to be understood as including defaulted securities, and securities that are being
rated CCC or below by at least 2 ratings agencies, or itethréheir equivalent and have a credit spread above 1,008ityyever, with

respect to securities with a credit spread higher than 1000 bps (irrespective of their credit rating), the InvestmentwMammageed to

additional analyses and HULILFDWLRQV QRWDEO\ EDVHG RQ WKH HYROXWLRQ RI WKH VHFXUL
agencies in order to assess whether this security should be requalified as a distressed security. This procedureeseribeten dh
ODQDJHPHQW &RPSDQ\TV ULVN PDQDJHPHQW SURFHVV

Distribution risk

Distribution of dividends, if any, is not guaranteed. Only shareholders whose names are entered on the relevant reatfdedantitted to
the distribution declared in respect of tmresponding quarterly, interim or annual accounting period, as the case may be. The net asset value
of the relevant Fund will be reduced by the amount of dividend paid.

Dividend-paying Equity risk

There can be no guarantee that the companies Eatdainvests in and which have historically paid dividends will continue to pay dividends
or to pay dividends at the current rates in the future. The reduction or discontinuation of dividend payments may haxeimpageon the
value of the Fund hddings and consequently, the Fund/investors may be adversely impacted.

Dividend Policy risk

CertainFunds particularly those that pursue investment strategies seeking to generate income, magivideadapolig that allows for
payment of dividends out of capita$ well as from income and net realised and net unrealised capitalWaire this is donayhile it may
allow for more income to be distributeitl,alsoamounts to a return or withdrawal of part of an investmiginal investment or from any
capital gains attributable to that original investmdittis has the effect of reducing capital and the potential forferrg capital growth as
well as increasing any capital losses. Examples of when this may occur include

if the securities markets in which the Fund invests were sufficiently declining so that the Fund has incurred net segital los
if dividends are paid gross of fees and expenses such that fees and expenses are paid out of net realise@aizbdeatapital
gains or initially subscribed capital.

Any distributionof dividends made partially or entirebyut of the Fun@ capital mayeduce capital growth and magsult in an immediate
reduction of the net asset value per sh@ee alsd Taxation of the Compariysection below.

Emerging Markets risk

All Fund investments in the securities issued by corporations, governmentgioa@mchment relateeéntities in different nations and
denominated in different currencies involve certain risks. These risks are typically increased in developing coutimesgamgM arkets.

Such risks, which can have adverse effects on portfolio holdings, may indludezestment and repatriation restrictions; (ii) currency
fluctuations; (iii) the potential for unusual market volatility as compared to more industrialised nations; (iv) govenwoieemmient in the
private sector; (v) limited investor information aedd stringent investor disclosure requirements; (vi) shallow and substantially smaller liquid
securities markets than in more industrialised countries, which means a Fund may at times be unable to sell certaiat slsiritde prices;

(vii) certainlocal tax law considerations; (viii) limited regulation of the securities markets; (ix) international and regional palitieabnomic
developments; (x) possible imposition of exchange controls or other local governmental laws or restrictionsn¢xgatbed risk of adverse
effects from deflation and inflation; (xii) the possibility of limited legal recourse for the ;Famdl (xiii) thecustodial and/othe settlement
systemsnay not beully developed.

Investors in Fundmvesting inEmergingMarkets should in particular be informed that the liquidity of securities issued by corporations and
public-law entities inEmerging Markets may be substantially smaller than with comparable securities in industrialised countries.

In particular, in respeof high-risk emerging market countries, the Net Asset Value, the marketability and the returns derived from a particular
Fund's investments may be significantly affected by uncertainties such as political or diplomatic developments, sdigaiesidsebility,
changes in government policies, taxation and interest rates, currency conversion and repatriation, and othercpolitiod legislative or
regulatorydevelopments in emerging markets and, in particular, the risks of expropriation alisditton and confiscation of assets and
changes in legislation relating to the level of foreign ownership. All of thesetsmay adversely affect the overall investment climate and,
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in particular investment opportunities for the relevant Furee denormation "Emerging Marketscovers a wide range of countries with
differing economic and political situations. A degree of portfolio concentration inrtsiglemerging market countries will entail greater
exposure to the risks described above for a givetighio.

ESG Regulatory Risk

Theregulatory framework withespect to sustainable investments is constantly developing and evolving. The lack of common or harmonised
definitions and labels regarding ESG and sustainability criteria or clear guidelities @yuired level of disclosure may result in different
approaches by asset managers when integrating ESG and sustainability criteria into investment decisions and updatietinthe mark
documentation of an investment vehicle. Therefore, a degree etsulby is required and this will mean that a Fund may invest in a security
WKDW DQRWKHU DVVHW PDQDJHU RU DQ LQYHVWRU ZRXOG QRW DQG WhéekholdY HO RI
less detailed than the disclosure inseitethe marketing documentation of other investment vehicles. Hence, it may be difficult to compare
investment vehicles, with ostensibly similar objectives as these investment vehicles will employ different security aatkeiamtusion

criteria. Consegently, the performance profile of otherwise similar investment vehicles may deviate more substantially than might otherwise
be expected. This also means that the approach which has been subjectively selected may potentially differ from pptéibat dater

stage at EU level or by national supervisory authorities, which might entail a reputational risk or be considered asyryr@entvashing

Floating Rate Corporate Investmentrisk

The floating rate corporate loans and corporate skahirities in which the Fund invests are often issued in connection with highly leveraged
transactions. Such transactions include leveragedutugans, leveraged recapitali®n loans, and other types of acquisition financing.
Leveraged buyout loans asabject to greater credit risks than other investments including a greater possibility that the borrower may default
or enter bankruptcy. Some of these loans mdicbeenant lité loans which do not include terms which allow the lender to control ackl tra

the performance of the borrower and declare a default if certain criteria are breached.

Foreign Currency risk

Since the Company values the portfolio holdings of each of its Funds in eitlimilBl$ Japanesgen oreuro, changes in currency exchange
rates adverse to those currencies may affect the value of such holdings and each respective Fund's yield thereon.

Since the securitiegncluding cash and cash equivalemisld by a Fund may be denominated in currendifésrent from its base currency,

the Fund may be affected favourably or unfavourably by exchange control regulations or changes in the exchange rasesbeéference
currency and other currencies. Changes in currency exchange rates may infieerated of a Furigl Shares, and also may affect the value

of dividends and interests earned by the Fund and gains andrestssdby said Fund. If the currency in which a security is denominated
appreciates against the base currency, the price sétheity could increase. Conversely, a decline in the exchange rate of the currency would
adversely affect the price of the security.

To the extent that a Fund or aBhareClass seeks to use any strategies or instruments to hedge or to protect agaimst enchange risk,
there is no guarantee that hedging or protection will be achieved. Unless otherwise stated in aninastchent policy, there is no
requirement that any Fund seeks to hedge or to protect against currency exchange risk inrcovitieatiy transaction.

Currency management strategies may substantially change 'a Expdsure to currency exchange rates and could result in losses to the Fund
if currencies do not perform as the Investment Manager expects. In addition, currencgmertagjrategies, to the extent that they reduce
the Funds exposure to currency risks, may also reduce the'$-ahility to benefit from fawarable changes in currency exchange rates. There

is no assurance that the Investment Maragee of currency magement strategies will benefit the Fund or that they will be, or can be, used
at appropriate times. Furthermore, there may not be perfect correlation between the amount of exposure to a particynatheeamount

of securities in the portfolio d®minated in that currency. Investing in foreign currencies for purposes of gaining from projected changes in
exchange rates, as opposed to hedging currency risks applicable to tfeHaldidgs, further increases the Fisnexposure to foreign
investmenlosses.

Investors should be aware of the fact that the Chinese Renminbi (RMB) is subject to a managed floating exchange rateabasteslipply

and demand with reference to a basket of currencies. Currently, the RMB is traded in two marketstaomiaridl China, and one outside
Mainland China (primarily in Hong Kong). The RMB traded in Mainland China is not freely convertible and is subject to eexcnamds

and certain requirements by the government of Mainland China. The RMB traded outsitamM&hina, on the other hand, is freely tradable.
Whilst the RMB is traded freely outside Mainland China, the RMB spot, forward foreign exchange contracts and relatedts stflene

the structural complexities of this evolving market. Accordinglyerative Currency Classes denominated in RMB may be exposed to greater
foreign exchange risks.

Frontier Market srisk

Investments in Emerging Market countries involve risks as set out in the sdeti@rging Markets risksabove. Investments in Frontier
Markets involve risks similar to investments in Emerging Markets but to a greater extent since Frontier Markets are levetessnal
developed, and less accessible than other Emerging Markets. Frontier Markets mayesisnaxgreater political and economic instability
and may have less transparency, less ethical practices, and weaker corporate governance compared to other Emergidghdagtetaan
Fund/Investors may be adversely impacted. Such markets are @ledikely to have investment and repatriation restrictions, exchange
controls and less developed custodial and settlement systems than other Emerging Markets. The countries that compiidarketmntie
include the lesser developed countries locatedfiit# Asia, the Middle East, Eastern Europe and Latin America. As a result, the relevant
Fund/Investors may be adversely impacted.

Hedged Strategies risk

For the Franklin K2 Alternative Strategies Fund, the Investment Manager will be employing a rainieestment Cevlanagers to
implement various notraditional or"alternativé strategies, inclding strategies charactests as"Long Short Equity, "Event Driveri,
"Global Macrd, "Market Neutrdl or "Relative Valug, that involve"hedging or "arbitragé activities and that are designed to capture value
in a nondirectional market. Tése strategietn no respect should be taken to imply, however, that the'§imastments employed in such
strategies will be without risk. 8stantial losses méye recognied even orfthedgé or "arbitragé positions, and illiquidity and default on
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one side of a position can effectiveBsult in the position not being theedgé that was intended, resulting in potential losses for the Fund.
These strategigavolve exposure to some second order risk of the market, such as the implied volatility in convertible bonds or warrants, the
yield spread between similar term government bonds, or the price spread between different classes of stock for the Igisugdi imder
Further, many'market neutrdl Investment CaManagersmay employ limited directional strategies that expose the assets they manage to
certain market risks.

Inflation -Indexed Securities risk

Inflation-indexed securities have a tendency to reachémges in real interest rates. Real interest rates represent nominal (stated) interest rates
lowered by the anticipated effect of inflation. In general, the price of an infletitexed security can decrease when real interest rates increase,
and can incease when real interest rates decrease. Interest payments on iirfldgioed securities will fluctuate as the principal and/or interest

is adjusted for inflation and can be unpredictable, therefore, thésiandme distributions may fluctuate morertiitae income distributions

of a typical fixed income fund. There can be no assurance that the Consumer Price Index or any other measure uséuk toriadjpst t
amounts of the Fursldebt securities will accurately correspond to the rate of inflakiparenced by a particular investor. Any increase in

the principal amount of an inflatigorotected debt security will be considered taxable ordinary income, even though investors, such as the
Fund, do not receive their principal until maturity.

Initial Public Offerings risk

Some Funds may invest in initial public offering&#P©s"). IPO risk is the risk that the market values of IPO shares may experience high
volatility from factors such as the absence of a prior public market, unseasoned tradingtgtienimber of shares available for trading and
limited information about the issuer. Additionally, a Fund may hold IPO shares for a very short period of time, whichieasg amé&und's
expenses. Some investments in IPOs may have an immediate afidesigimpact on a Fund's performance.

Underlying Investment Funds risk

A Funds performance is directly impactéy the performance of anjnvestmentFunds held by it. The ability of a Fund to achieve its
investment goal is directly related to, in part, the ability ofuhderlyinglnvestmenfunds to meet their investment goal.

Investing in othernvestment Ends may be more costly to a Fund thath# Fund had invested in the underlying securities directly.
Shareholders of the Fund will indirectly bear the fees and expenses (including management and advisory fees and o)eofekgense
underlyinglnvestmentrunds.The determination of Net Ass®lue of the Shares of any particuldnderlying Investment Fund held by a
Fund may be suspended under certain conditions as indicated in Apperid@ixdpdnsion of Calculation of Net Asset V&juén the event
this were to happen, it could impede thdigbof a Fund to meet a redemption request.

An UnderlyingExchange Traded FuntE§TF') may trade at a premium or discount to its net asset value, as shares of an ETF are bought and
sold on exchangdheirvalues may fluctuate due to factors not relatethéir net asset value

Legal and regulatory risk

The Funds must comply with various legal requirements, including requirements imposed by the securities laws and corsjjanesdas
jurisdictions, including the Grand Duchy of Luxembourg.

The irterpretation and application of legislative acts can be often contradictory and this may impact the enforceabilityaisragveements
and guarantees entered into by the Funds. Legislation could be imposed retrospectively or may be issued df iftefoatregulations not
generally available to the public. The interpretation and application of laws and regulations can be often contradictogytaimdparticularly
in respect of matters relating to taxation.

Courts may not adhere to the r@g@ments of the law and the relevant contract and it cannot be guaranteed that any recourse or judgment
obtained in a foreign court will be enforced in certain jurisdictions where the assets relating to securities held g thre facated.

Liquidity risk

Liquidity risk takes two forms: asset side liquidity risk and liability side liquidity risk. Asset side liquidity risk teférs inability of a Fund

to sell a security or position at its quoted price or market value due to such factsusldsrachange in the perceived value or credit worthiness

of the position, or due to adverse market conditions generally. Liability side liquidity risk refers to the inabilityndfta Feet a redemption

request, due to the inability of the Fund to selturities or positions in order to raise sufficient cash to meet the redemption request. Markets
where the Fund securities are traded could also experience such adverse conditions as to cause exchanges to suspend trading activitie
Reduced liquidity de to these factors may have an adverse impact on the Net Asset Value of the Fund and, as noted, on the ability of the Func
to meet redemption requestsa timely manner

Certain securities are illiquid due to a limited trading market, financial weakfdise issuer, legal or contractual restrictions on resale or
transfer, or that are otherwise illiquid in the sense that they cannot be sold within seven days at approximately thehjptictha Fund

values them. Securities that are illiquid involveafer risk than securities with more liquid markets. Market quotations for such securities may

be volatile and/or subject to large spreads between bid and ask prices. llliquidity may have an adverse impact on erankietherieuris

ability to sell paficular securities when necessary to meet the Buiggiidity needs or in response to a specific economic event.

Market risk

The market values of securities owned by a Fund will go up or down, sometimes rapidly or unpredictably. Securities miayvadotirdue

to factors affecting individual issuers, securities markets generally or particular industries or sectors within thes seadkgts. The value
of a security may go up or down due to general market conditions which are not specificity teela particular issuer, such as real or
perceived adverse economic conditions, changes in the general outlook for revenues or corporate earnings, changesdnriréeoystates

or adverse investor sentiment generally. They may also go up ordievo factors that affect an individual issweparticular industry or
sector, such as changes in production costs and competitive conditions within an iadasspecific countryUnexpected events such as
natural or environmental disasters (earthquakes, fires, floods, hurricanes, tsunamis) and other severelatedtpeenomena generally, or
widespread disease, including pandemics and epidemics, have been and can be higtiyedeseconomies of individual companies, sectors,
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industries, nations, markets and adversely impacting currencies, interest and inflation rates, credit ratings, invesity aedtother factors
DIITHFWLQJ WKH YDOXH RI W K He)it€pdeperddnceYakhdhd/ drodad oromigsYandQmarkets, conditions in one country,
market, or region are likely to adversely affect markets, issuers, and/or foreign exchange rates in other countriestuptiess dould

prevent the Fund from execuin GYDQWDJHRXV LQYHVWPHQW GHFLVLRQV LQ D WLPHO\ PDQQHU
achieve its investment objective.

During a general downturn in the securities markets, multiple asset classes may decline in value. When marketefhettiersncan be no
assurance that securities held by a Fund will participate in or otherwise benefit from the aéiNameestments in financial markets may
decrease in value.

Multi -Manager risk

The Investment Manager of certain Funds may seedchieve their investment objectives through the careful selection of two or more
investment cananagers"(nvestment Cevilanager). The Investment Manager may also take part in managing the assets of such Funds in
addition to selecting and allocating t@timvestment Gdlanagers. The Investment Gdanagers may be affiliates of the Investment Manager

or may be completely independent of the Investment Manager, but subject to careful due diligence on the part of the Maesimpeeras

part of the selectioprocess.

The Franklin K2 Alternative Strategies Fuimdparticularintends to achieve its investment objective by allocating its assets across multiple
nonttraditional or"alternativé strategies including, but not limited to, Long Short Equity, Relative Value, Event Driven, and Global Macro.
The Fund intends to use multiple InvestmeniManagers to implement this strategy.

There is the risk that the Investment-Managers selected ot effectively implement the intendedvestment strategfor which the
Investment CéManager was selected. In addition, the InvestmeHrt¥@nagers make their investment decisions independently of one another,
and as a result may make decisions thaflimd with each other. For example, it is possible that an InvestmeiMa&ager may purchase a
security for the Fund at the same time that another InvestmeMa@ager sells the same security, resulting in higher expenses without
accomplishing any nenvestment result; or that several InvestmentMamagers purchase the same security at the same time, without
aggregating their transactions, resulting in higher expenses. Moreover, the fAuliemanager approach may result in the Fund investing a
significant percentage of its assets in certain types of securities, which could be beneficial or detrimental téstperffamdance depending

on the performance of those securities and the overall market environment. The InvestivintaGers may underperin the market
generally or underperform other investment managers that could have been selected for the Fund.

Nomineeship risk

The legislative framework in some markets is only beginning to develop the concept of legal/formal ownership and of bemefiskap or
interest in securities. Consequently, the courts in such markets may consider that any nominee or custodian as reigistereddunities
would have full ownership thereof and that a beneficial owner may have no rights whatsoeverdntihesgof.

Investors' attention is drawn to the fact that any Investor will only be able to fully exercise his Shasslybitedirectly against the Company,

if the Investor is registered himself in t@®mpanys Shareholders' register. In caselsere an Investor invests in the Company through a
Nominee type of intermediaryvhichinvess into the Company in its own name but on behalf of the Investor, it may not always be possible
for the Investor to exercise certain Shareholder rights direciipstghe Company. Investor investing through a Nominee type of intermediary

or custodian must notably be aware that in case of discontinuity in the operation of such intermediary or custodiadue/teihsolvency,
bankruptcy or other cause, theraigsk of delay in the ability to exercise rights or even loss of rights. Investors are advised to take advice on
their rights.

Non-Regulated Markets risk

Some Funds may invest in securities of issuers in countries whose markets do not qRaldulasd Marketsdue to their economic, legal
or regulatory structure, and therefore these Funds may not invest more than 10% of their net assets in such securities.

Participatory Notes risk

Participatory Notes also known asN®tes are financial instruments that may be used by some Funds to obtain exposure to an equity
investment, including common stocks and warrants, in a local market where direct ownership is notlalesgdent irParticipadbry Notes
mayinvolve an OTC transaction with a third party. Therefore Funds investing in Padigipiaitesmay beexposed not only to movements

in the value of the underlying equity, but also to the risk of counterparty default, which rhayewent of counterparty default result in the

loss of the full market value of the equity.

Performance Fee risk

The Management Company may be entitled to a Performance Fee. Whilst the key objectives of the Performance Fee aseeadthérer

the dignment of interest between the Management Company andubstors and to reward outperformance, the Performance Fee may create
an incentive for the Management Company and its delegates to make riskier investments and trades than they would libeeatisarde

of a Performance Fee.

On certain sufunds, the Management Company may be entitled to a Performance Fee which will be based on realised and unrealised gains
Investors should be aware that there is an inherent risk that Performance Feesaidyon unrealised gains which may never ultimately be
realised.

Portfolio Turnover risk

The Investment Manager and/or the InvestmentManagers may sell a security or enter into or close out of a derivative position when it

believes it is appropriat® do so, regardless of how long the Fund has held the instrument. These activities increaseshmoifiatid
turnover and may increase the Fisndansaction costs.
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Real Assetsrisk

Funds investingn real assets securities, or securities linkektl assets, will be subject to specific risks linked to a variety of factors, including
local, regional and national economic conditions, interest rates and tax considerations. Real Assets markets perforisiamwelititey
correlation to equity and Ind markets. There is a risk that funds investing in real assets may perform poorly in an otherwise favourable
economic environment.

Securities ofeal estateinvestment trust§'REITS') may be affected by any changes in the value of the properties owned and other factors,
and their prices tend to go up and down. A R&Efferformance depends on the types and locations of the properties it owns and on how well
it manages those propertiésdecline in rental income may occur because of extended vacancies, increased competition from other properties,
tenantsfailure to pay a rent or poor management. A REperformance also depends on the compahjlity to finance property purchases
andrenovations and manage its cash flows. Since REITs typically are invested in a limited number of projects or in arparkietisgment,

they are more susceptible to adverse developments affecting a single project or market segment than moredosiféetlyivestments.

Securities of infrastructure companies are securities of companies whose primary business is in infrastatetlestivities, including the
design, construction, operation or maintenance of seaports, airports, railways,yxagipalines, energy generation facilities (coal, olil,
nuclear, hydro or solar powered), electricity transmission, water treatment plants, or related activities to these.fisaessegpanies may
experience volatility due to challenges such as gettia necessary permits, obtaining environmental clearances, meeting regulatory standards,
requirements or guidelines, or being impacted by the level of economic activity, weather, natural disasters, goverriores)taivéct
disturbances, or acts of terism. By virtue of being concentrated in this one sector, a Fund may experience greater volatility compared to
funds that follow a more diversified investment policy.

Reinvestment ofCollateral risk

Following reinvestment of collateral as defined in Appendix B. 3 of this Prospéghascial Derivative Instrumeritsthe entirety of the risk
considerations set out in this section regarding regular investments apply.

Repurchaseand Reverse Repurchas@&ransactionsrisk

The entering by the Company into repurchasgeverse repurchase agreemerassactionsas contemplated in Appendix Bof this
ProspectusUse of Techniques and Instruments relating to Transferable Securities and Moneylinletents involves certain risks and
there can be no assurance that the objective sought to be obtained from such use will be achieved.

Investors must notably be aware thgtii the event of the failure of the counterparty with which cash of a Fasmtbéen placed there is the
risk that collateral received may yield less than the cash placed out, whether because of inaccurate pricing of theadulaseranarket
movements, a deterioration in the credit rating of issuers of the collateral,itigthaity of the market in which the collateral is traded; that
(2) (i) locking cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or (i) idiffealising collateral
may restrict the ability of the Fdnto meet sale requests, security purchases or, more generally, reinvestment; aBjdrépatr¢hase
transactions will, as the case may be, further expose a Fund to risks similar to those associated with optional orrfeatieedidancial
instrumens, which risks are further described in other sections of the Prospectus.

The collateral received by the Company in respect of repurchase agreements transactiorsastay8&overnment or Agencyreasury

bills, Treasury notes or Treasury bosupporte by the full faith and credit of the US governmen€U Government or Agency (including
supranational agencies) bondsy incremental income generated from repurchase agreement transactions will be accrued to the relevant
Fund.

In a reverse repurchasansaction, a Fund could incur a loss if the value of the purchased securities has decreased in value relative to the value
of the cash or margin held by the relevant Fund.

Restructuring Companies risk

Some Fundsnay also invest in the securities@mpanies involved in mergers, consolidations, liquidations and reorganis@iicioding
thoseinvolving bankruptcy)or as to which there exist tender or exchange offers, and may participate in such transactions; they may also
purchase indebtedness and participations therein, both secured and unsecured, of debtor companies engaged in reorfjaaigadion o
restructiring. Such investments also involve greater credit riBke.companies involved in reorganisation or financial restructuring tend to
have a relatively weak financial position and may also be subject to the risks that the restructuring could be thsthpthugsiness and
management structure of the companies involved, which may expose thed-bigher investment risk.

Reuse of Collateraland Financial Instruments risk

In accordance with market stand@d@C derivative, securities lending, repurahas reverse repurchas@aster agreements, when securities
aretransferredo the counterpartythe counterpartywill obtain, either (i) a full legal title to the securities it receives, unditeatransfer
collateral arrangemendr (ii) a right to us¢he securities it receives, under a security collateral arrangement.

As required by Article 15 of th&egulation (EU) 2015/2365 of the EuropeRarliamentand of the Council of 25 ovember2015 on
transparency of securities financing transactions and of reuse and aniRegiation(EU) N° 648/2012theFundwill be informed in writing
by its counterpartiesf the risks and consequences that may be involved in either (i) concludindrariker collateral arrangement; and (ii)
granting a right of use of collateral provided under a security collateral arrangement; as summarized below:

- Allrights, including any proprietary rights that tRendmay have had, in those financial instrumeniis be replaced by an unsecured
contractual claim for delivery of equivalent financial instruments subject to the terms of the relevant master agreement;

- Thecounterpartyill not hold financial instruments in accordance with client asset rules arasaetyprotection rights will not apply (for
example, the financial instruments will not be segregated tihencounterparty'assets and will not be held subject to a trust);
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- Ifthecounterpartenters insolvency or defaults under the relevant master agreemeontifeV FO DL P [RdUDteQavtiur delk ety
of equivalent financial instruments will not be secured and will be subject to the terms of the relevant master agreepadatied
law and, accordingly, theundmay not receive such equivalent financial instruments or recover the full value of the financial instruments
(although théeundV H[SRVXUH PD\ EH UH G X FcHuBteYgarty\&/sKiabil ¢ 3NcHtQuchwak©3at off ¢t Hetted against
or discharged by reference to tmunterparty'sbligation to deliver equivalent financial instruments toRbed);

- In the event that a resolution authority exercises its powers under any relevant resolution regatierirtaedcounterpartyany rights
the Fundmay have to take any action against tbanterpartysuch as to terminate the relevant master agreement, may be subject to a
stay by the relevant resolution authority and:

a. theFundfV FODLP IRU Galéntfinéhtidl iRstrum€ntdmay be reduced (in part or in full) or converted into equity;
or

b. a transfer of assets or liabilities may result infoedf vV F O D L PouRt@rp¥¥titar thecounterparty'slaim on theFund
being transferred to different &res although th&undmay be protected to the extent that the exercise of resolution powers
is restricted by the availability of seff or netting rights;

- Subject to the terms of the relevant master agreement, (Rutiéwill not be entitled to exercise any voting, consent or similar rights
attached to the financial instruments and (ii)abenterpartyill have no obligation to infornthe Fundof any corporate events or actions
in relation to those financial instruments

- Ifthe counterpartys unable to readily obtain equivalent financial instruments to deliver feutheat the time required, tHeundmay be
unable to fulfil its settlement obligations under any other transaction it has entered into in relation to those fisginoiehis;

- TheFundwill not be entitled to receive any dividends, coupon or other payments, interests or rightin@nskcurities or property
accruing or offered at any time) payable in relation to those financial instruments, altho&ghdineay be credited with a payment by
reference to such dividend, coupon or other payment (a "manufactured payment");

- The taxtreatment applicable to (i) financial instruments (and any equivalent financial instruments) that havarniséemecor used as
collateral and (ii) manufactured payments may differ from the tax treatment in respect of the original dividend, colngorpaymoent
in relation to those financial instruments.

Russian and Eastern European Markets risk

Securities of issuers in Russia, countries of Eastern Europe as well as the New Independent States such as Ukraineteed tmelenthe
influence ofthe former Soviet Union in the past involve significant risks and special considerations, which are not typically associated with
investing in securities of issuers in the EU Member States and the United States of America. They are additional td treksiotheaent

in any such investments and include political, economic, legal, currency, inflation and taxation risks. For exampke riskrefiloss due to

lack of adequate systems for transferring, pricing, accounting for and safekeeping okeepang of securities.

In particular, the Russian market presents a variety of risks in relation to the settlement and safekeeping of seeseitissksTiesult from
the fact that physical securities do not exist; as a consequence, the ownerslupritésés evidenced only on the issseregister of
shareholdersEach issuer is responsible for the appointment of its own registrar. The result is a broad geographic distributiahhoirstreer
registrars across Russia. Russfeederal Commissidior Securities and Capital Markets (tHeommissiofl) has defined the responsibilities
for registrar activities, including what constitutes evidence of ownership and transfer procedures. However, difficottesy ¢hk
Commissiors regulations mean that the potential for loss or error still remains and there is no guarantee that the registraccuiitlingt
to the applicable laws and regulations. Widely accepted industry practices are actually still in the process célbleshgdest

When registration occurs, the registrar produces an extract of the registarefolderss at that particular point in time. Ownership of
Shares is vested in the records of the registrar but is not evidenced by the possession of ahthetragister ofhareholdersThe extract

is only evidence that registration has taken place. However, the extract is not negotiable and has no intrinsic vitioa, b raedéstrar will
typically not accept an extract as evidence of ownershipafeStand is not obliged to notify tBepositaryor its local agents in Russia, if or
when it amends the register gtiareholdersRussian securities are not on physical deposit witlD#pmositaryor its local agents in Russia.
Similar risks apply in reget of the Ukrainian market.

Therefore, neither thBepositarynor its local agents in Russia or in Ukraine can be considered as performing a physical safekeeping or custody
function in the traditional sense. The registrars are neither agents of, namsié#p to, theDepositaryor its local agents in Russia or in
Ukraine. TheDepositars liability only extends to its own negligence and wilful default and to that caused by negligence or wilful misconduct
of its local agents in Russia or in Ukraine, alogs not extend to losses due to the liquidation, bankruptcy, negligence or wilful default of any
registrar. In the event of such losses the Company will have to pursue its rights directly against the issuer andittteitsragistrar.

However, secuties traded on the Moscow ExchandiCEX-RTScan be treated as investment in securities dealtRegalated Market

In April 2013, Russia implemented the new National Settlement DeposidB8D() as Russia central securities depositoACSD') in an
effort to overhaul its share registration system. The NSD is regulated by Bsssiarities regulator, the Federal Service for Financial Markets
("FSFM"). The Depositaryhas now confirmed that alFunds positions of eligible securities were moved to the NSD.

The recent implementation of the NSD as Russ:ED has alleviated the major concerns which prompted the Russia Custody Abtters.
Russian securities transfers and settlements are now requiedctplace on the CSD system which has specific rules on the finality of these
transactions. As a result, all securities transactions are recorded in one central system and not merely in the lmokprfai@iregistrars.
Securities Lending risk

The entering by the Company into securities lending transactions, as contemplated in Appendix B.4 of this Pidspedtliechniques and

Instruments relating to Transferable Securities and Money Market Instrinrerdgtves certain risks and there dag no assurance that the
objective sought to be obtained from such use will be achieved.
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Investors must notably be aware that in case of default, bankruptcy or insolvency of the borrower of securities lewt, lyexerisra risk of

delay in recoverythat may restrict the ability of a Fund to meet delivery obligations under security sales or payment obligations artising fro
sale requests) or even loss of rights in collateral received, which risks are mitigated by a careful creditworthinessfditatgsiers to
determine their degree of risk for said borrowers to become involved in insolvency/bankruptcy proceedings within the tooefeanplated

by the loanlf the borrower of securities lent by a Fund fails to return these securities theigkithat the collateral received may realise less
than the value of the securities lent out, whether due to inaccurate pricing, adverse market movements, a deterieratieditinating of
issuers of the collateral or the illiquidity on the markewfrich the collateral is traded.

A Fund may reinvest the cash collateral received from borrowers. There is a risk that the value or return of the reisivestéxteral may
decline below the amount owed to those borrowers, and those losses maytlesx@adunt earned by the Fund on lending the securities.

Securitisation risk

A securitisation, as defined in the article 2 of Regulation (EU) 2017/2402 of the European Parliament and of the c2Wedevhther 2017

is a transaction or scheme, wherebe credit risk associated with an exposure or a pool of exposures is tranched, having all of the following
characteristics: (i) payments in the transaction or scheme are dependent upon the performance of the exposure oofoéxpegquoek; (i)

the subordination of tranches determines the distribution of losses during the ongoing life of the transaction or schetearfs.ction or
scheme does not create exposures which possess all of the characteristics listed in Article 147(8) ohREgL)IA®575/2013.

Securitisation encompasses a widage of assets including\ssetbacked Securitiés "Collateralised Debt Obligatiohsind "Mortgage
backed Securitiés

A Securitisation is composed of multiple tranches, usually spanning from uftg #gnche (highest risk) to the senior tranche (the lowest
risk). The performance of each tranche is determined by the performance of the underlying assiéteoal pod!.

The collateral pool can encompass securities with different credit gaaiiicluding higkyield securities and junk bonds, and the credit rating
of the tranche is not reflective of the quality of the underlying assets.

Mortgagebacked securities differ from conventional debt securities in that principal is paid back olfer difieche security rather than at
maturity, as the underlying mortgages are subject to unschedWesIPrePHQWY RI SULQFLSDO EHIRUH WKH VHFXULW
prepayments, refinancings or foreclosures on the underlying mortgagelloahs.Fund this means a loss of anticipated interest, and a portion

of its principal investment represented by any premium the Fund may have paid over par at the time of purchase. Mgrayagengse
generally increase when interest rates fall.

Mortgage-backed securities also are subject to extension risk. An unexpected rise in interest rates could reduce thepagenehsen
mortgagebacked securities and extend their life. This could cause the price of the mdrégigd securities to be ma@ensitive to interest

rate changes. Issuers of adsatked securities may have limited ability to enforce the security interest in the underlying assets, and credit
enhancements provided to support the securities, if any, may be inadequate to petamsinv the event of default.

Collateralised Mortgage Obligations (CMQOs) are securities backed by a pool of mortgatieqagis securities or actual mortgage loans that
are structured into various tranches with varying maturities and varying jesaritterms of their access to the principal and interest payments
from the underlying assets. Such securities will have, depending on the tranches, varying degrpeymigmterisk and credit risk, depending

on their priority in the capital structur&he shorter, more senior tranches will generally be lower risk than the longer dated, more junior
tranches.

Mortgagebacked securities may be offered as interest only (I0) or principal only (PO) strips, where only the interest or thieoptimeipa
undelying mortgages in the pool is passed on to the security holders. These types of securities are highly sensitivegaythenpre
experience associated with the underlying mortgages and will behave in opposite ways to the same trpaginrepte. FolO securities,
early prepayments within the pool will mean less than expected interest payments since the mortgages will have terminated fledteigely a
security holders. For PO securities, early-pagments within the pool will mean quicker repayrhof principal than expected, benefiting
security holders. Because of the highly sensitive nature of these securities, the possibility of sharp declines imyeltgsdater compared

to conventional mortgagieacked securities.

Mortgage andassethacked securities may be structured as synthetic securities. For example, the CMBX is a credit default swap on a basket
of CMBS bonds, constituting in effect a CMBS index. By purchasing such an instrument, the Fund is buying protectioakfiit theget

par for the bonds in the event of an unfavourable credit event), allowing the Fund to hedge its exposure or go shortstbet@MBSselling

such an instrument short and holding cash against the potential obligation to purchase it, theséiling protection and effectively getting

long exposure to the CMBS sector more quickly and efficiently than purchasing individual bonds. The risks associateu syithhstic
instruments are comparable to those of the underlying ABS or MBS sesuhisit the instruments are seeking to replicate, in addition to the

risk that the synthetic instruments themselves do not perform as intended due to adverse market conditions.

Assetbacked securities are very similar to mortghgeked securities, excefbtat the securities are collateralised by other types of assets
besides mortgages, such as credit card receivables;émunitg loans, manufactured homes, automobile loans, student loans, equipment leases,
or senior bank loans, among others. Like mortgaayked securities, asdmicked securities are subject to-pegyment and extension risks.

Collateralised Loan/Debt Obligations (CLOs/CDOs) are similar to ABS/MBS type of securities. The main difference beingetiod et
collateral pool, which is naonstituted of debt securities or mortgages but rather leveraged loans issued by corporates.

In addition to the normal risks associated with debt securities and asset backed securities (e.g., interest raterisékandedéfault risk),
CDOs and COs carry additional risks including, but not limited to: (i) the possibility that distributions from collateral secuititiest \we
adequate to make interest or other payments; (ii) the quality of the collateral may decline in value or quality defguihor be downgraded;
(i) a Fund may invest in tranches of a CDO or CLO that are subordinate to other classes; and (iv) the complex sthecageuoty may
not be fully understood at the time of investment and may produce disputes wihuée difficulty in valuing the security or unexpected
investment results.



Smaller and Midsize Companies risk

While smaller and midsize companies may offer substantial opportunities for capital growth, they also involve sub&aatidlstsould be
considered speculative. Historically, smaller and midsize company securities have been more volatile in price thanpargesecumities,
especially over the short term. Among the reasons for the greater price volatility are the less certain gpedts miosmaller and midsize
companies, the lower degree of liquidity in the markets for such securities, and the greater sensitivity of smallerzndomidanies to
changing economic conditions.

In addition, smaller and midsize companies may lagktdef management, be unable to generate funds necessary for growth or development,
have limited product lines or be developing or marketing new products or services for which markets are not yet estabiishedever
become established. Smaller andisize companies may be particularly affected by interest rate increases, as they may find it more difficult
to borrow money to continue or expand operations, or may have difficulty in repaying any loans which areréiteating

These risks are typicallycreased for securities issued by smaller companies registered or performing a significant part of their activities in
developing countries anBmergingMarkets, especially as the liquidity of securities issued by companiesénging Markets may be
subsantially smaller than with comparable securities in industrialised countries.

Structured Notes risk

Structured notes such as crditiked notes, equitfinked notes and similar notes involve a counterparty structuring a note whose value is
intended to move in line with the underlying security specified in the note. Umliecialderivativeinstruments, cash is transferred from the

buyer to the sellerfahe notelnvestment in these instruments may cause a loss if the value of the underlying security decreases. There is also
a risk that the note issuer will defalddditional risks result from the fact that the documentation of such notes programdesotbe highly
customised. The liquidity of a structured note can be less than that for the underlying security, a regular bond ourdebt st this may
adversely affect either the ability to sell the position or the price at which such atsatsésted.

Substantial Leverage risk

While cash borrowing for investment purposes (traditional leverage) is not permitted for UCITS funds, leverage exposiebtamet
through the use of financial derivative instruments, as more fully described"@earative Instruments risk Certan Funds, by the nature
of their investment strategy, may employ an unusually high level of leverage achieved through financial derivative instgandtgss of
their use, i.e. for investment purposes or for purposes of hedging. As an example, fdenha@éle instruments used to reduce risk do also
contribute to an increase in the level of leverage for a given Fund when expressed in notional terms. Certain finatiialidstiuments
have the potential for an unusually high degree of leverage regardless of the size of the initial investment. The bstamtia degree of
leverage may cause a Fund to liquidate portfolio positions to satisfy its obligations or to meet asseiosegregiatments when it may not
be advantageous to do so. As a result, a relatively small price movement in a derivative contract, particularly whenestislaensed to

a significant degree in a Fund, may result in substantial losses to a Fund.

Sukuk Investment risk

Price changes iBukuk are influenced predominantly by interest deteelopments in the capital markets, which in turn are influenced by
macraeconomic factorsSukuk could suffer when capital market interest rates rise, while thégt mcrease in value when capital market
interest rate fall. The price changes also depend on the term or residual time to maturi§usLithdn generalSukuk with shorter terms
have less price risks th&ukuk with longer terms. However, they geailsrhave lower returns and, because of the more frequent due dates of
the securities portfolios, involve higherirerestment costs.

Sovereign Sukuk"Govereign SukuK) are Sukuk issued or guaranteed by governments or governsteed entities. Investemt in
Sovereign Sukuk issued or guaranteed by governments or their agencies and instrumégtligiesfental entities) involves a high degree
of risk. The governmental entity that controls the repayment of Sovereign Sukuk may not be able oowdpag the principal and/or return
when due in accordance with the terms of such debt due to specific factors, including, but not limited to (i) theirefeeigs, r(ii) the
available amount of their foreign exchange as at the date of repaymettigifailure to implement political reforms, and (iv) their policy
relating to the International Monetary Fund.

Sovereign Sukuk holders may also be affected by additional constraints relating to sovereign issuers which may irfetudeilgtetal
rescheduling of such debt by the issuer and (ii) the limited legal recourses available against the issuer (in casef defaijurerepayment).

Funds investing in Sovereign Sukuk issued by governments or government related entities from coune@ssefemerging or Frontier
Markets bear additional risks linked to the specifics of such countries (e.g. currency fluctuations, political and ecoemésties,
repatriation restrictions, etc).

Sustainability risk
The Investment Manager consid#rat sustainability risks are relevant to the returns of the Fund. The integration of sustainability risks in the
investment decision process may have the effect of excluding profitable investments from the investment universe ciniderfayndlso

cauwse the Fund to sell investments that will continue to perform well.

Appreciation of sustainability risk is to a degree subjective and there is no guarantee that all investments made byitheffectdeliefs
or values of any particular investor sastainable investments.

A sustainability risk could materialise as the occurrence of an environmental, social or governance event or condigonatatiaimegative
impact on the value of one or several investments and thus negatively affectielyithe of the Fund.

Sustainability risks can manifest themselves in different ways, such as but not limited to:
failure to comply with environmental, social or governance standards resulting in reputational,damsigg fall in demand for
products andervicesor loss of business opportunities for a company or industry group,
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changes in laws, regulations or industry norms giving rise to possible fines, sanctions or change in consumer behaugiar affect
FRPSDQ\ RU DQ HQWLUH Lre@avddéreHpymeit RVSHFWYV IRU J

changes in laws or regulations, may generate higher demand for, and thus undue increase in prices of securities of companie
perceived as meeting higher ESG standaRtfces of such securities may become more volatile if percefsbom market
participants about companies adherence to ESG standards cleampes

changes in laws or regulations, may incentivize companies to provide misleading information about their environmergal, social
governance standards or activities.

Commonlyconsidered sustainability risk factors are split into "Environment, Social, and Governance"{&3()s but not limitetb the
following topics:

Environment
x  Climate mitigation
Adjustment to climate change
Protection of biodiversity
Sustainable use anulotection of water and maritime resources
Transition to a circular economy, avoidance of waste, and recycling
The avoidance and reduction of environmental pollution
Protection of healthy ecosystems
Sustainable land use

X X X X X X X

Social affairs
x  Compliance wittrecognized labor law standards (no child and forced labor, no discrimination)
Compliance with employment safety and health protection
Appropriate remuneration, fair working conditions, diversity, and training and development opportunities
Trade union righg and freedom of assembly
Guarantee of adequate product safety, including health protection
Application of the same requirements to entities in the supply chain
Inclusive projects or consideration of the interests of communities and social minorities

X X X X X X

Corporate Governance
X  Tax honesty
Anti-corruption measures
Sustainability management by the board
Board remuneration based on sustainability criteria
The facilitation of whistleblowing
Employee rights guarantees
Data protection guarantees

X X X X X X

Sustainability sks can lead to a significant deterioration in the financial profile, profitability or reputation of an underlying investthent
thus may materially impact its market price or liquidity.

Swap Agreements risk

The Company may enter into interest ramelex and currency exchange rate swap agreements for the purposes of attempting to obtain a
particular desired return at a lower cost to the Company than if the Company had invested directly in an instrumed¢dhidiayidesired

return. Swap agreemenéare tweparty contracts entered into primarily by institutional investors for periods ranging from a few days to more
than one year. In a standdsivap transaction, two parties agree to exchange the returns (or differential in rates of return) earned or realised
on particular predetermined investments or instruments. The gross returns to be exchasgaegpati between the parties are calculated

with respect to &notional amourit i.e. the return on or increase in value of a particuladoiar amount invested at a particular interest rate,

in a particular foreign currency, or in'basket of securities representing a particular index. Tingtionalamount of the swap agreement is

only a fictive basis on which to calculate the obligations which the parties to a swap agreement have agreed to excamgpaiyie
obligations (or rights) under a swap agreement will generally be equal only to Hrematt to be paid or received under the agreement based

on the relative values of the positions held by each party to the agreeménge{tamourit).

Whether the Company's use of swap agreements will be successful in furthering its investment olijedépend on the ability of the
Investment Managei@nd/or Investment Gbhlanagergo correctly predict whether certain types of investments are likely to produce greater
returns than other investments. Because they arpanty contracts and becauseythmay have terms of greater than seven (7) calendar days,
swap agreements may be considered to be illiquid. Moreover, the Company bears the risk of loss of the amount expectidem leder

a swap agreement in the event of the default or bankroptayswap agreement counterparty. The Investment Managefsr Investment
Co-Managerswill cause the Company to enter into swap agreements in accordance with the guidelines in AppEnelimain factor that
determines the performance of a swap cohigthe movement in the price of the underlying investment, specific interest rates, currencies
and other factors used to calculate the payment due by and to the counterparty. If a swap contract requires paymenthieylattenmaust

at all times beable to honour said payment. Moreover, if the counterparty loses its creditworthiness, the value of the swap contraatbentered
with this counterparty can be expected to fall, entailing potential losses for the Fund.



Thematic Investing risk

Theperformance of &undwhoseinvestment strategy incorporates the identification of thematic investment opportunities may be negatively
impacted if thdnvestmentanager does not correctly identify such opportunities or if the theme develops in an eterpaETter.

Companies withim ) XQGfVY LQYHVWPHQW WKHPH PD\ IDFH LQWHQVH FRPSHWLWLRQ DQG SR
assurance these companies will be able to successfully protect their intellectual property to prevent ttepriatiappof their technology,

RU WKDW FRPSHWLWRUV ZLOO QRW GHYHORS WHFKQRORJ\ WKDW L \& soiavivéyQ W LD O (
engage in significant amounts of spending on research and development, andnbeyesisintee that the products or services produced by
thesecompanies will be successful.

In addition, some companies withtn) XQGTV LQYHVWPHQW WKHPH FRXOG IDFH LQFUHDVLQJ UHJXOD
development of their tedologies or businesses and impede their growth.

As a result, the stock price of companies withinhXQGV LQYHVWPHQW WKHPH PD\ YDU\ ZLGHO\ DQG DEU X!
of the risk factors described above.

Warrants risk

Investments irand holding of warrants may result in increased volatility ofNBeAssetValue of certain Funds, which may make use of
warrants, and accordingreaccompanied by a higher degree of risk.

Investors should understand that all investments involve risk and there can be no guarantee against loss resulting from an investment
in any Fund(s), nor can there be any assurance that the Fund(s) investment objective(s) will be attained. Neither @@mpany, the
Management Company, thelnvestment Managers, nor any of their worldwide affiliated entities, guarantee the performance or any
future return of the Company or any of its Funds.

MANAGEMENT COMPANY

The Board of Directors has appointed Franklin Templetariational Services S.a r.l. as Management Comipaaymanagement company
services agreement datEsl January 201t be responsible onday-to-daybasis under the supervision of the Board of Directors, for providing
administration, marketing, investment management and advice services in respect of all Funds. The Managemenn@ypdateggtepart

or all ofthe investment management services tdrikestment Managers.

The Board of Managers of the Management Company has app&nteBedell, A. Craig Blair, John Hosi®aniel Klingelmeier,Rafal
Kwasny,Maxime Lina,Luis PerezMarc StoffelsandGrégory Surplyas conducting persons, responsildethe dayto-day management of
the Management Company in accordance with article 102 of the Luxembourmf L&iecember 2010

The Management Company was incorporated on 17 May 1991 under the laws of the Grand Duchy of Luxembourg and its articles of
incorporation are deposited with the Luxembourg Registre de Commerce et des Sociétés. The Management Company is approved as
managerant company regulated by chapter 15 of the Law7dDecember 2010rhe Management Company is parfroénklin Templeton

The share capital of the Management Company is E8B5,383.0@ndthe Management Compamyll comply at all times with article 102

of the Law of17 December 2010.

The Management Company may also be appointed to act as management company for other investments funds the list obevhich will
available, upon request, at the registered office of the Company and the Management Company.

The Management Companyill ensure compliance of the Company with the investmesttictionsand oversee the implementation of the
Company's strategies and investment policy.

The Management Company will receive periodic reports from the Investment Madegsliag the Fundperformance and analysing their
investment. The Management Company will receive similar reports from the other services providers in relation to the/sietvittesy
provide.

Franklin Temgeton International Services S.a will also act as registrar and transfer, corporate, domiciliarg@mualadministraor of the
Company and will therefore be responsible for processing the purchase, selling and switching of Shares, the mainteoante@fecords
and all other adminigative servicesas required by the laws of the Grand Duchy of Luxembodthig.Management Company is authorised to
delegate and has delegated certain administrative services to third parties as described under section "Administratielwgsabject
however to its overall supervision and oversight.

TheManagement Comparshall report to the Board of Directors on a quarterly basis and inform the Board of Directors of-anynptinnce
of the Company with theavestmentestrictions.

INVESTMENT MANAGERS

The Investment Managers mentioned in the seC#aiministrative Informatiorl' have been appointed by the Management Compaagt i@s
investment manageas the Funds as may other affiliated investment advisory companies wititiilin Templetorandto provide dayto-day
management in respect of the investment andwestment of thaetassets of the Funds.

The Investment Managers may or may not be paftanfiklin Templeton

The Investment Managers shall render to the Management Compatey wejports of the composition of the assets of the Funds under their
management as often as the Management Company shall reasonably require.

The Investment Managers and their affiliates serve as advisers for a wide variety of public investment rdstaatifprivate clients in many
nations.Franklin Templetorhas been investing globalfgr over 60 years and provides investment management and advisory services to a
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worldwide client base, includingver 2 million shareholdermaccounts The Franklin TempletonManagers are indirect wholly owned
subsidiaries oFRI. Through its subsidiarieERIis engaged in various aspects of the financial services indD&tigils of the value of assets
currently managed biyranklin Templetorcan be access on http://www.franklintempleton.lu

DEPOSITARY

J.P. Morgan Bank Luxembourg S.A. has been appoiatetheDepositaryto provide depositary, custodial, settlement and certain other
associated services to the Company.

J.P. Morgan Bank Luxembourg S.A. was incorporated in Luxembourg@séé anonymend has its registered officeEtiropean Bank &
Business Centre, 6C, route de Treve2633 Senningerbergsrand Duchy of Luxembourg since its incorporatiois licensed to engage in
all banking operations under the laws of the Grand Duchy of Luxembourg

As part of the implementation of the J.P. Morgan legal entity strategy within Europe, J.P. Morgan Bank Luxembourg SefgeniiitanJ.P.
Morgan AG which at the same time will change its legal form from a German Stock Corporation (Aktiengesellsitaftppean Company
6RFLHWDV (XURSDHD EHLQJ -3 ORUJDQ 6( WKH 30HUJHU"

The date when the Merger takes legal effect will be the date on which the local court of Frankfurt registers the Mergernimércial
UHJLVWHU WKH 30H Uekidddtedid\bel 6n orzakourdiRk2LIgnuary 2022. As from the Merger Date, J.P. Morgan SE will, as legal
successor of J.P. Morgan Bank Luxembourg S.A., continue to act as Depositary through its Luxembourg Branch. As agesilteo$ah
succession mechanisgenerated by virtue of the Merger, all rights and obligations that J.P. Morgan Bank Luxembourg S.A. currently has
under the existing Depositary Agreement with the Fund, will be assumed by J.P. Morgan SE, Luxembourg Branch as from Begéderge

Effective as from the Merger Date, J.P. Morgan SE will be a European Company (Societas Europaea) organized under the lawg, of Germa
with registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany and registered with the commeaciaf tlegis

local court of Frankfurt. It will be a credit institution subject to direct prudential supervision by the European Cekt(&lE3), the German

Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFDguasthe Bundesbank, the German
Central Bank. J.P. Morgan SE, Luxembourg Branch will be authorized by the CSSF to act as depositary and fund admipiditargan)

6( /X[HPERXUJ %YUDQFK ZLOO EH UHJLVWHUHG LQ W K(RCSX(rtermEmber B2659B8GHd DI & R P
subject to the supervision of the aforementioned home State supervisory authorities as well as local supervision by the CSSF.

The Depositary will further:

a) ensure that the issue, redemption and cancellation oéSbk#ected by the Company or on its behalf are carried out in accordance
with theLaw of 17 December 201dndthe Articles;

b) ensure that the value per Share of the Company is calculated in accordance Wtk tfid7 December 2014nd the Articles;

c) cary out, or where applicable, cause any subcustodian or other custodial delegate to carrinstrtitiens of the Company or
therelevantinvestment Manager(s) unless they conflict withlthes of 17 December 2014 the Articles;

d) ensure that in transgans involving the assets of the Company, the consideration is remitted to it within the usual time limits; and

e) ensure that the income of the Company is applied in accordance with the Articles.

The Depositary may entrust all or part of the assets d@dinepany that it holds in custody to such subcustodians as may be determined by the
Depositary from time to time. Except as providedapplicable lawsthe Depositarg liability shall not be affected by the fact that it has
entrusted all or part of the assets in its care to a third party.

The Depositary shall assume its functions and responsibilities in accordancapplitable lawsas further described ithe depaitary
agreement entered int@tween the Depositarfhe Company and tHdanagement Company

The Depositary Agreement

The Company has appointed the Depositary as depositary under a depositary agreement dated 31 August 1994 aasl aestathetby an
agreementlated 18 March 2016 also entered by the Management Cortthafipepositary Agreemety

The Depositary shall perform all the duties and obligations of a depositary undé& ¥ Directiveas outlined in the Depositary Aggment.

The Depositary Agreement may be terminated by any party on 9thdégs in writing. Subject tapplicable lawsthe Depositary Agreement

may also be terminated by the Depositary on 30'dagtice in writing if (i) it is unable to ensure thegeered level of protection of the
Companys investments under tia@plicable lawdecause of the investment decisions ofMlamagement Comparand / or the Company; or

(ii) the Company or theManagement Companyn behalf of theCompany wishes to invest or to continue to invest in any jurisdiction
notwithstanding the fact that (a) such investment may exposedimpanyor its assets to material country risk or (b) the Depositary is not
able to obtain satisfactory legal advice confirmiamong other things, that in the event of an insolvency of a subcustodian or other relevant
entity in such jurisdiction, the assets of tiempanyheld locally in custody are unavailable for distribution among, or realisation for the
benefit of, creditoref the such subcustodian or other relevant entity.

Before expiration of any such notice period, Mh@nagement Comparshall propose a new depositary which fulfils the requirements of the
UCITS Directiveand to which the Compaisyassets shall be transtsl and which shall take over its duties as the Compadeyositary from

the Depositary. The Company and tflanagement Companwill use best endeavours to find a suitable replacement depositary, and until
such replacement is appointed the Depositarlf ebatinue to perform its services under the Depositary Agreement.

The Depositary will be responsible for the safekeeping and ownership verification of the assets of the Company, cashditog iarwh
oversight in accordance with th¢CITS Directive In carrying out its role as depositary, the Depositary shall act independently from the
Company and thManagement Comparand solely in the interest of the Company andniv@stors.

The Depositary is liable to the Company orlitgestors for the lossf a financial instrument held in custody by the Depositary or any of its
delegates. The Depositary shdlbwever, not be liable if it can prove that the loss has arisen as a result of an external event beyond its
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reasonable control, the consequencestativwould have been unavoidable despite all reasonable efforts to the contrary. The Depositary is
also liable to the Company or itsvestors for all other losses suffered by them as a result of the Depssiggijgent or intentional failure to
propery fulfil its duties in accordance withpplicable laws

Conflicts of Interest

In carrying out its functions, the Depositary shall act honestly, fairly, professionally, independently and solely ieréisé aftthe
Shareholders.

As part of the normal course of global custody business, the Depositary may from time to time have entered into arratheatkrats
clients, funds or other third parties for the provision of safekeeping and related services. Withinsemia#i baning group such as
JPMorgan Chase Group, from time to time conflicts may arise between the Depositary and its safekeeping delegates, ,farhexaraple
appointed delegate is an affiliated group company and is providing a product or service to a foas aficiancial or business interest in
such product or service or where an appointed delegate is an affiliated group company which receives remuneratioeléeditiestodial
products or services it provides to the funds, for instance foreign egehsecurities lending, pricing or valuation servid®here a conflict
or potential conflict of interest arises, the Depositary will have regard to its obligations to the Company (under daplicalleding Article
25 of the UCITS Directive) and witteat the Company and the other funds for which it acts fairly and such that, so far as is practicable, any
contracts with service providers are entered oriderms which are not materially |efssourableto the Company than if the conflict or
potentiad conflict had not existed. Such potential conflicts of interest are identified, managed and monitored in various otheludangs
without limitation, the hierarchical and functional separation of DepoSitdppositary functions from its other pdtatly conflicting tasks
and by the Depositary adhering to its own conflicts of interest policy.

Subcustodians and Other Delegates

When selecting and appointing a subcustodian or other delegate, the Depositary shall exercise all due skill, caea@nddiiggiuired by

the UCITS Directiveto ensure that it entrusts the Compamssets only to a delegate who may provide an adequate standard of protection.
The current list of subcustodians and other delegates used by the Depositary-deldgatieshat may arise from any delegatioraigilable
online at the websitdattp://www.franklintempleton.luby selectingLiterature', "Subcustodiaristabs The latest version of such list malgo

be obtained byhe hvestors from the Company upon request.

In addition, upto-date information regarding the Depositary's duties and of conflicts of interest that may arise as well as of any safekeeping
functions delegated by the Depositattye list of thirdparty delegates and any conflicts of interest that may arise from such a delegayion
also be obtained by the Investors on request at the registered office of the Company.

ADMINISTRATIVE AGENT

J.P. Morgan Bank Luxembourg S.A has also been appointed AslthimistrativeAgent of the Company to perform some administrative
services in relation to the Company under an administration agreement ("Administration Agreement"). These services palindeamd
maintaining books, records, tax, financial reporis eaiculating the Net Asset Value of the Funds.

As part of the implementation of the J.P. Morgan legal entity strategy within Europe, J.P. Morgan Bank Luxembourg SefgeniititonJ.P.
Morgan AG which at the same time will change its legal form frddeaman Stock Corporation (Aktiengesellschaft) to a European Company
6RFLHWDV (XURSDHD EHLQJ - 3 ORUJDQ 6( WKH 30HUJHU’

The date when the Merger takes legal effect will be the date on which the local court of Frankfurt registers the Mergemmetcial
UHJLVWHU WKH 30HUJHU 'DWH" ZKLFK LV H[SHFWHG WR EH RQ RU DURIXa®gal -DQXELC
successor of J.P. Morgan Bank Luxembourg S.A., continue to act as Administrator through its Luxembohrgi\Brmanesult of the universal
succession mechanism generated by virtue of the Merger, all rights and obligations that J.P. Morgan Bank Luxembouen@y/asurr

under the existing administration agreement with the Company, will be assumed by @& BE&r Luxembourg Branch as from the Merger

Date. J.P. Morgan SE, Luxembourg Branch will be authorized by the CSSF to act as depositary and will be specializetdriy, fapdsi
administration, and related services.

The Administration Agreementmay W HUPLQDWHG E\ DQ\ SDUW\ RQ GD\WY QRWLFH LQ ZULWLQJ

Under the Administration Agreement, the Administrative Agent will not be liable for any loss or damage suffered by they Gatimnpespect

to any matter as to which the Administrative Agent hawsfsad its obligation of reasonable care unless the same results from an act of
negligence, fraud, wilful default or material breach of the Administration Agreement on the part of the Administrativd Ag&admpany

has agreed to indemnify the Adminigive Agent (and its affiliates and nominees, and their respective directors, officers, employees and
agents) against, and hold them harmless from, any liabilities, losses, claims, costs, damages, penalties, fines, obkgatoses of any
kindwhatsRHYHU LQFOXGLQJ ZLWKRXW OLPLWDWLRQ UHDVRQDEOH DWWRUG®atmdy] DFFR
be imposed on, incurred by or asserted against the Administrative Agent (or its affiliates and nominees, and thedr dagpéats, officers,
HPSOR\HHV DQG DJHQWYV LQ FRQQHFWLRQ ZLWK RU DULVLQJ RXW RI WkkEm&GPLQLV
provided the Administrative Agent (and its affiliates and nominees, and their respective diafitmns, employees and agents) have not

acted with negligence or engaged in fraud, material breach of the Administration Agreement or wilful default in conredtierliabilities

in question.

PUBLICATION OF SHARE PRICES

The Net AssetValue per Share of each Fund &éttareClass is made public at the registered office of the Company and is available at the
offices of theManagement Companirhe Company will arrange for the publication of Niet Asset \alue per Share of relevant Furats
required under applicable laws and in such newspapers as the Board of Directors may decide from time to time. Thisiigoaisatio
available on the Internet sitettp://www.franklintempleton.luThe Companynd the Management Compargnnot accept arresponsibility

for any error or delay in publication or for the Apablication of prices.
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INVESTOR GENERAL INFORMATION

Prior Considerations

The Company aims to provide investors with a choice of Funds investing in a wide range of transferable securities legibletassets on

a worldwide basis and featuring a diverse array of investment objectives, including capital growth and inastees Ishould give careful
consideration to their own personal investment objectives and any local regulatory or tax implications applicable touthstarces.
Investors are recommended to obtain advice from local financial and tax advisors. iRtotheation regarding tax is provided in the sections
"Taxation of the Compatiyand"Taxation of Investa'.

Investors should note that the price of Shares in the Company and the income from them may go down as well as up torchzay Inees
get backhe amount investedttention of Investors is more specifically drawn to the fact that investment by the Company may trigger specific
risks, as more fully described under sectiBisk Consideratios\.

The distribution of this Prospectus and tifering of the Shares may be restricted in certain jurisdicémassome of the Funds may not be
available for public distribution in your jurisdictionsis the responsibility of any persons wishing to make an application for Shares pursuant
to this Rospectus to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdictions.

In addition, the Company and/or the Management Company reserves the rightasadditional information and/or documentavidence
from Investors if their bank account is located in a country other than their country of residence, which may resaly in éhégbrocessing
of purchase and/or any other transaction until relevant and satisfactory information and/or documergatveds r

Investors should refer to the relevant KIID of the Company where applicable for ongoing charges and historical perfoangsruteth
Share Classes of the relevant Funds.

Specific information on Money Market Funds

Shareholders' attentiondsawn to the fact that:
Money Market Funds are not a guaranteed investment;
an investment in a Money Market Fund is different from an investment in deposits as the principal invested in a Money Market
Fund is capable of fluctuation;
the Company does notly on external support for guaranteeing the liquidity of the Funds which qualify as Money Market Funds
or stabilising the Net Asset Value per Shares of those Funds; and
the risk of loss of the principal is borne by the Shareholders.

In addition to thenformation made available to Shareholders in accordance with the main part of the Prospectus, the following information
will be made available at the registered office of the Company and on the website of the Management Company (www.fritéfidtemp
on a weekly basis:
the maturity breakdown of the portfolio of the relevant Fund;
the credit profile of the relevant Fund,;
the Weighted Average Maturity and the Weighted Average Life of the relevant Fund;
details of the 10 largest holdings in the Fuindluding the name, country, maturity and asset type, the counterparty in the case of
repurchase and reverse repurchase agreements;
the total value of the relevant Fund; and
the net yield of the relevant Fund.

Issue of Shares

Shares are made availatiieough the Principal Distributof he Principal Distributor will, from time to time, enter into contractual agreements
with several other sublistributors, intermediarie8rokers/Dealersand/or professionahvestors for the distribution of thoShares.

If circumstances so requirdhea Board of Directors reserves the right at any time, without notice, to discontinue the issue or sale of Shares
pursuant to this Prospectus.

The Company shall have power to impose such restrictions (other theestntions on transfer of shares) as it may think necessary for the
purpose of ensuring that no shares in the Company are acquired or held by (a) any person in breach of the law or @canseotemtry

or governmental or regulatory authority (ietBoard of Directors shall have determined that any of them, the Company, any of the Management
Company (as defined herein), investment managers or advisers or any other person as determined by the Board of Dtexities anowyl
disadvantage as a rétsaf such breach) or (b) any person in circumstances which in the opinion of the Board of Directors might result in the
Company incurring any liability to taxation (to include regulatory or any tax liabilities that might derive, inter alighéroeguiements of

the FATCA or the Common Reporting Standard or any similar provisions or any breach thereof) or suffering any pecunianyagisadv
which the Company might not otherwise have incurred or suffered, including a requirement to register underritiag se investment or

similar laws or requirements of any country or authority or (c) any person whose shareholding's concentration coulgipiorttaf the

Board of Directors, jeopardise the liquidity of the Company or any of its Funds.

More specifically, the Company may restrict or prevent the ownership of shares in the Company by any person, firm or copaate bod
without limitation, by any "US person", as defined hereafter.

For such purposes, the Company may:

1) decline to issue an$hare and decline to register any transfer 8hare, where it appears to it that such registration or transfer would or
might resultn beneficial ownership of sucth&re by gersonprecluded from holding Shares of the Company

2) at any time require angerson whose name is entered in, or any person seeking to register the traBséeesfon, the register of
shareholders to furnish it with any representations and warranties or any information, supported by affidavit, whiclorisitey c
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necessary fothe purpose of determining whether or not, to what extent and under which circumstances, beneficial ownership of such
Shareholder'shares rests or will rest inperson who is precluded from holding Shares of the Com ety

3) where it appears to the Cpany that anyerson who is precluded from holding Shares or a certain proportion of the Shares of the
Company, or whom the Company reasonably believes to be precluded from holding Shares in the,@tthggaalgne or in conjunction
with any other persg is a beneficial owner ddhares or is in breach of its representations and warranties or fails to make such
representations and warranties in a timely manner as the Company may require, may compulsorily redeem frorfteamgisoider
all or part of the Shares held by such&eholder inthe manner more fully described in the Arti¢laad

4) decline to accept the vote of apgrsonwho is precluded from holding Shares in the Compaingny meeting of shareholders of the
Company.

Listing of Shares

Certain eligibleShareClasses are or will be listed on tiedevant sock exchangen Luxembourg The Board of Directors may decide to make
an application to list the Shares of any Class on any other stock exchange.

Form and Currency of Shares

All Shares are issued in registered fofmactional registered shares will be rounded to three (3) decimal places. Any deal order with a stated
Share amount with more than three (3) decimal places will be rounded to three (3) decimal places, using cbremtiogato the nearest
thousandths place.

According tothe law of 28 July 2014 concerning the compulsory deposit and immobilisation of shares and units in bealePforsical

Bearer Shares not deposited by 18 February Bd¥&been cancelledard the monies resulting from the cancellationsathbearer shares
havebeendepositedn 25 February 2016ith theCaisse de Consignatipaontil such time as a holder cértificate(s) representing tihysical
BearerShares requests their reimburseméeposits are subject to a deposit tax and may be further subject to specific custody fees, which
are accounted for when arising.

The Companynd/or the Management Compamgy offer within a Fund severalternative CurrencyshareClassess described in Section
"Share Classés

Dealing Cut-Off Times

Dealing Cut-Off Times are detailed in Appendix A. Ti@mpany and/or Management Compangy permit, if it deems it appropriate,
differentDealing CutOff Timesto be agreed with local disttitors or for distribution in jurisdictions where the different time zone so justifies.

In such circumstances, the applicablealing CutOff Time applied must always precede the time when the appliddédtiedsset Values
calculated and published. SuclfffelientDealing CutOff Timesshall be disclosed in the local supplement to this Prospectus, the agreements
in place with the local distributors, or other marketing material used in the jurisdictions concerned.

Calculation of Share PricegNet AssetValue

The prices at which Shares of the relevant Classes can be purduded,switched in eachareClass are calculated on each Valuation
Day by reference to the Net Asset Value per Share of the Class concerned and are available on the followisByisines

Some jurisdictions do not permit Investoansactionso be accepteduringlocal holidays. Details of these arrangements are contained in the
locally approved version of this Prospectus.

Details of the calculation of theet Asset Value arprovided inAppendix D. Instructions received writing by the Managemei@ompany
in Luxembourg or by a duly authorised distributor, prior to the applicable Dealin@f€titme on anyDealingDay, will be dealt with at the
relevant Net Asset Value per &k determined for that Valuation Day.

All deal instructions shall be dealt with on an unknown Net Asset Value basis before the determination of the Net Agset Slatwe for
that Valuation Day.

Suspension of dealing an&hare PricegNet Asset Value

Thecalculation of théNet AssetValue (and consequentlyurchasessalesand switches) of anghareof any Fund may besuspended by the
Company pursuant to the power reserved to it by its Articles and as described in Appehwdiicudtions made or pdimg during such
suspension may be withdrawn by notice in writing received byMhragementCompany prior to theend of such suspension. Unless
withdrawn, instructions will be considered if received on thfirst Valuation Day following the end of thespension

Fund Liquidations

If the net assetsf any Fundareat any time below USI50 million, or the equivalent thereof in the currency of the relevant Funfi change
in the economic or political situation relating to the Fund concerned would justify such liquidation or if it is requhedrigrests of the
Shareholders of the Fund concerrtbe, Board of Directors may decideltguidate such Fundral redeem albutstandingSharesNotice of
suchliquidationwill be sent to the registered Investors. The price at which Shares will be redeemed wilNbeAksetValue per Share of
such Fund determined upon realisation of all assets attributahlettd-and. Further details are provided in Appendix C.

Restrictions on Subscriptions and Switches into Certain Fundsr Share Class

A Fund, or Share Class, may be closed to new investors or to all new subscriptions or switches in (but not to redsvitptieasoubr
transfer$if, in the opinion of the Management Company, closing is necessary to protect the interests of existing Shareholdéfsnitifitiho

the circumstances where closing may be appropriate, one such circumstance would be Wharkhhs reached a size such that the capacity
of the market and/or the capacity of the Investment Manager has been reached, and where to permit further inflows won&htz te

144



the performance of the Fund. Any Fund, or Share Class, may be closad tovestors or all new subscriptions or switches in without notice
to Shareholders.

Notwithstanding the above, the Management Company may allow, at its discretion, the continuation of subscriptions frosaviegsla
schemes on the basis that these types of flows present no challenge with respect to capacity. Once closed, a &en@lass\8ili not be
re-opened until, in the opinion of the Management Company, the circumstances which required closure no longer prevaileShanehold
potentialinvestors should confirm with the Company, the Management Company or the Distributarifgck the website for the current
status of Funds or Share Classes.

Minimum Investment

The minimum initial investment in the Shares of each Fund is 8@, USD 5,000,000 for Class | Shares (except for the Class | Shares of
the Franklin U.S. Govement Fund which has a minimum initial investment of USD 1,000,800SD 150,000,000 for ClassSharesor

the equivalent in any other freely exchangeable currency, except for investment made by Némestess should note that the minimum
initial investment in Class AN and WShares of the Franklin Emerging Markets Debt Opportunities Hard Currencyfran#llin Emerging
Market Corporate Debt Furahd Franklin Emerging Market Sovereign Debt Hard Currency EuibkD 100,000, or the equivalent in any
other freely exchangeable currency (or USD 25,000 in the case of switekistihg holders of Shares in any Fund may add to their Holdings
in that Fund provided the minimum increase for any purchase is USDdt,@9equivalent in any other freely exchangeable currency (except
for the Class A, N and W Shares of the Franklin Emerging Markets Debt Opportunities Hard Currency Fund, Franklin Emeging Mar
Corporate Debt Fund and Franklin Emerging Market Soverajt Hard Currency Fund which have a minimum subsequent investment of
USD 25,000 or the equivalent in any other freely exchangeable curr&ucy). minimum investment amounts may be waived in whole or in
part by the Board of Directors or by the Managen@urpany.

Any specific minimum investmeramountsapplied in other jurisdictions will be disclosed in the local version of this Prospebtis
agreements in place with the local distributors or other marketing material used in the jurisdictions concerned

The minimum Holding requirement in the Shares of each Fund is1&Dor currency equivalent.

The Company and the Management Company reserve the right to reject any application whiot duest the minimum investment
requirementsThe Companyand/or the Management Company may, at any time, decide to compulsorily redeem all Shares from any
Shareholder whose holding is less than the minimum holding amount specified above or on application, or who failsaoysatrsfy
applicable eligibilityrequirements set out in the Prospecamsito FORVH WKH UH@PeHfolo)QW ,QYHVWRUTV

Nominee

Local offering documentation may provide the facility for the Investors to avidibofinee type of intermediarigsokeis/dealers and/or local
paying agets. TheNominee name will appear on the register of Shareholders of the Company Bodiheemay effecipurchasesswitches
andsalesof Shares on behalf of the Investors.

The Nominee maintains its own records and provides the Investorsnditfidualised information as to their Holdings. Unless otherwise
provided by local law, any Investor investing through a Nominee type of intermediary has the right to claim diredtaitéhareés purchased
on his/her/its behalf by the Nominee.

For the avoidance of doubiipvestors subscribing through such other parties (or througtisuitbutors, intermediariebrokerstiealers and/or
professionalnvestors appointed by such other parties) will not be charged additional fees and expenses byahg. Comp

Third Party Payments

Investors are informed that it is the Comparngolicy not to make payment to or accept payment from a party other than the registered
Shareholder.

Investors should note that if their redemption instruction is accompanied by a request to pay the sale proceeds ictoartialicated in
a country other than thavestols country of residence, the Compamg/or the Management Compaegerves theght to delay the execution
of the transaction or the release of the payment proceeds, until additional information or daguevédéaceis received that provides
additional investor protection to the satisfaction of the Compadyor the Managemeg@bmpany

Telephone Recording

The Management Companyay use telephone recording procedures to record any conversation. Investors are deemed to consent to the tape
recording of conversations with théanagement Compargnd to the use of such tape recordings byMaaagement Comparand/or the
Companyand/or the Administrative Agent, as applicalmeegal proceedings or otherwise at their discretiorddition, some locaranklin
Templetonoffices may need to recat telephone calls and electronic communicationgrmining, monitoring purposes and/or to confirm
Investorsinstructions. Recordirgyvill be provided upon request (in which case a fee may be chargedpésiod of five yeartom the date

of such recaling orseven yearahenspecificallyrequired byregulatoy authorities

Investor Portfolio

Investors will be given at least one persomlestor PortfolioNumber Such personahvestor PortfolioNumbershould be used in all
correspondence with the Company or Management Companyn the event that more than one persdnaéstor PortfolioNumberis
attributed to the same Investor, all such persbmedstor PortfolioNumbersshould be indicated for amgquest concerning all tHortfolios
held by the Investor.

Shareholder Notifications

Any relevant notifications or other communications to Shareholders concerning their investment in tfiedfudidg Contract Noteshay
be communicated to a Sharéder via electronicmeans ofcommunicationin accordance with applicable Luxembourg ruledere the
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Shareholder hasonsented angrovided an amail addressnd/or relevant electronic contact detalshe Management Company for such
purposesRelevant notifications or other communications to Shareholders concerning their investment in the Company may als@be posted
the websitevww.franklintemmpleton.luln addition, and where required by Luxieaurg law otthe Luxembourg regulator, Shareholders will

also be notified in writing or in such other manner as prescribed under Luxembourg law. In particurol8éer should refer to the
"Meetings and Reportsection

In electronic communicationsd dealings, Franklin Templeton will make reasonable efforts to preserve and protect confidentiality of data
communicated.Recipientsof electronic communicationshould be aware that the integrity and confidentiality of electronic online
communication trasiting through the Internet may not be guaranteed due to a multiplicity of factors including, but not limited to, vitynerabil
of hardware, software, operating system or electronic platform employsaachyrecipierst in their dealings with Franklin Tergpon.

Contract Notes

Following the execution of ransactiona Contract Notewill be dispatched to the Investoormallywithin one(1) Business Dayinvestors
should promptly checthis Contract Notdo ensure that ea¢tansactiorhas been accurately recordadhe relevant Investdrortfolio. In the
event of identifying a discrepancy Investors should immediatglgrt such discrepancy in writing to thkanagement Compargyr their local
Franklin Templetorservicingoffice. If not so reported within fifteen (15) Business Days fromGloatract Notalate, the transaction will be
deemed correct and the Investor willlmind by the terms of théontract Note

PersonalTheft

Any correspondence issued by the Companyhe Management Companig private and confidential. To safegudn¥estors Holdings,
Investors shoul#teep their personalised security features secret, protect their authentication device against access by othadipetisens
case of loss or theft ainy correspondencwith the Companyor the Management Compaifgr of identity documents/passpipersonal
security featurés Investors shouléimmediately informtheir localFranklin Templetorservicing office

Data Protection

All personal data of Investors (the "Personal Data") contained in the application form and all and any further persmikeictizdan the
course of the business relationship with the Company and/or the Management Company may be, subject to applidabls &nd
regulations, collected, recorded, stored, adapted, transferred or otherwise processed and used ("processed") by theeddaeysment
Company and other companied-ofnklin Templetonincluding Franklin Resources, Inc. and/or its stilasies and associates, the Deposjtary
the Administrative Agenaind any other third parti€gicluding but not limited to priimg and mailingserviceswhich provide services to
them, any of which may be established outside Luxembourg and/or the Eutpeanincluding the US and India. Such Personal Data shall
be processed for the purposes of account administration, development of business relationsmipsegngiundering and countrrorist
financing identification, tax identification, where appriate, for the purpose of compliance with FATCA or similar laws and regulations (e.g.
on OECD level). The Company and/or the Management Company, for the purpose of FATCA or other legal compliance, mayllte require
disclose Personal Data relating to B&sons and/or ngparticipant FFIs to the Luxembourg tax authorities which may transfer them to the
Internal Revenue Service in the US. The Company and members Bfatfidin Templetorgroup may also use Personal Data for other
purposes set forth in tli&ranklin Templeton Privacy and Cookies Notice (the "Privacy Notice").

The Company asks for investors to consent to the use of information on their political opinions, religious or philossiefiicahiich may
be revealed by compliance checks againBtipally exposed persons, for the above purposes. This consent is recorded in the application form.

The Privacy Notice provides, among other, further information on the Companysaandin Templetohuse of Personal Data, the types of
Personal Datarpcessed, the other purposes for which Personal Data is processed, the list of entities involved in the processingd) of Persona
Data as well as the rights of the data subjects. The Privacy No#eailable on the Internet site: www.franklintempletonglatzan/privacy

(a paper copy will be made available free of charge upon request). If an Investor wishes to exercise its individuairigtise, any question,

concern or complaint concerning the Privacy Notice, it may contact the Management Comalsematively, the Data Protection Officer

(Email address: DataProtectionOfficer@franklintempleton.com) at Franklin Templeton International Services S.a r.l., 8Bertue A
Borschette, L 1246 Luxembourg.

Investors' attention is drawn to the fact that Brivacy Notice is subject to change at the sole discretion of the Management Company and/or
the Company.

Anti-Money Laundering and Counter-Terrorist Financing Legislation

Pursuant to the Luxembourg law of 5 April 1993 relating to the financial sector (as amé&ndksdiye 20B/843/EU on the prevention of the
use of the financial system for the purposes of money laundering or terrorism finandihg Bakembourg law ofZNovember 2004 relating

to money laundering and counter terrorist financing (as amendgdyell as to the circulars of the Luxembourg supervisory authority,
obligations have been imposed on the Compartgke measures to prevent the use of investnueisffor money laundering and terrorist
financing purposes.

Accordingly, theManagementCompany has established a procedure to identify all its Investors. To mddatiagementCompanis
requirementsinvestors should submit any necessary identificadimuments together with the application form. For private individuals this

will be a passport or identity card copy duly certified to be a true copy by an authorised body in their resident cgahemtities will be

required to produce documents suab proof of regulation, membership to a recognised stock exchange, or company articles of
incorporation/bylaws or other constitutive documents as applicable. MapagemenCompany is also obliged to identify any beneficial

owners of the investment. Thequirements apply to both purchases made directly to the Company and indirect purchases received from an
intermediaryIn this contextJnvestors must inform without delay the Management Company or the Company when the person(s) designated
as beneficial wner(s) change and in general, ensure at all times that each piece of information and each document provided to thetManagemer
Companyor intermediaryremains accurate and-tip-date.

TheManagement Compamgserves the right to ask any timefor additionalinformation and documentaevidencesuch as source @inds
and origin ofwealth, as may be required in higher risk scenarios or to comply with any applicable laws and regiatasesof delay or
failure to provide such informatiomé/or documenty evidencethe Management Company may delay or reject the processing of purchase
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or sale instructions, or any other transaction. The Management Company may also delay or suspend the payment of divielendstunt
and satisfactory infonation and/or documentation is received. Neither the Company nor the Management Company have any liability for
delays or failure to process deals as a result of the Investor providing no or only incomplete information and/or agp@wuenize

Such irformation provided to thlanagement Company collected and processed for amibney laundering and countirrorist financing
compliance purposes.

Trading Policy

Market timing /short term trading generally. The Company discourages shtmtm or excessive trading, often referred tbraarket timing,
and intends to seek to restrict or reject such trading or take other action, as described below, if in the judgmentpdtyso®banagement
Companysuch traling may interfere with the efficient management of the portfolio of any Fund, may materially increase the&usattion
costs, administrative costs or taxes, or may otherwise be detrimental to the interests of the CompaBgartiatders

Market timing consequenceslf information regarding an Investeractivity in the Company or in any othéranklin Templetorfunds or
nonFranklin Templetorfunds is brought to the attention of the Company or Menagement Compargnd based on that information the
Company the Management Company or thagrents in their sole discretion conclude that such trading may be detrimental to the Company as
described in this Market Timing Trading policy, the Company may temporarily or pentha bar an Investtr future purchases into the
Company or, alternatively, may limit the amount, number or frequency of any future purchases and/or the method IShest@hbldemay

request future purchases asales(including purchases and/sales by a switch or transfer between the Company and any ofmanklin
Templetonfunds).

In considering an Investsrtrading activity, the Company may consider, among other factors, the Itss&siding history both directly and,
if known, through finanial intermediaries, in the Company, in otlieganklin Templetorfunds, in norFranklin Templetorfunds, or in
accounts under common control or ownership.

Market timing through financial intermediaries. Investors are subject to this policy whether theyadirect Shareholder of the Fund or
are investing indirectly in the Company through a financial intermediary such as a bank, an insurance company, an adésomentany
other Distributor that acts &opminee for Investors subscribing the Shanetheir own name but on behalf of its customers (the Shares being
held in anomnibusholding’).

While the Managementompany will encourage financial intermediaries to apply the Conpatgrket Timing Trading policy to their
customers who invest indirectly in the Company,Menagemen€ompany is limited in its ability to monitor the trading activity or enforce

the Compan'g Market Timing Trading policy with respect to customers of fitial intermediaries. For example, should it occur, the
Managemen€ompany may not be able to detect market timing that may be facilitated by financial intermediaries or made diffictifyto iden

in the omnibusholdinggNomineeaccounts used by those intediaries for aggregated purchasasitchesandsaleson behalf of all their
customers. More specifically, unless the financial intermediaries have the ability to apply the Cerivzakgt Timing Trading policy to

their customers through such methodegdementing shorterm trading limitations or restrictions, monitoring trading activity for what might

be market timing, th®lanagemen€ompany may not be able to determine whether trading by customers of financial intermediaries is contrary
to the Compay's Market Timing Trading policy.

Risks from market timers. Depending on various factors, including the size of the Fund, the amoassef the Investment Manager
typically maintains in cash or cash equivalents ancktine, Japanesgen or US dollammount and number and frequency of trades, short
term or excessive trading may interfere with the efficient management of thés Fportfolio, increase the Fuisdtransaction costs,
administrative costs and taxes and/or impact Fund performance.

In addition, if the nature of the Fusdbortfolio holdings expose the Fund to Investors who engage in the type of market timing trading that
seeks to take advantage of possible delays between the change in the value &f poRtimicb holdings and the fettion of the change in

the Net AssetValue of the Fund Shares, sometimes referred tdabitrage market timirlg there is the possibility that such trading, under
certain circumstances, may dilute the value of Fund Shasefiiifg Investorsreceiveproceeds (and buying Investors receive Shares) based
uponNet Asset Valuavhich do not reflect appropriate fair value prices. Arbitrage market timers may seek to exploit possible delays between
the change in the value of a Fusmdortfolio holdings and thNet Asset Valuef the Funts Shares in Funds that hold significant investments

in foreign securities because certain foreign markets close several hours ahead of the US markiets\dmithat hold significant investments

in smallcap securities, higyield ('junk") bonds and other types of investments which may not be frequently traded.

The Companynd the Management Company emerently using several methods to reduce the risk of market timing. These methods include:

¥ UH Y UkvEdtagadtivity for excessive tradingnd
¥ FRPPLWWLQJ VWDII WR VHOHFWLYHO\ UHYLHZ RQ D FRQWLQ XL Q thaErBay hé/cdutkhFlyH Q W W
to this Market Timing Trading policy.

Though these methods involve judgments #ratinherently subjective and involve some selectivity in their application, the Company seeks
to make judgments and applications that are consistent with the interests of the Compestprs There is no assurance that the Company

or its agents wilgain access to any or all information necessary to detect market timing in omolthags While the Company will seek to

take actions (directly and with the assistance of financial intermediaries) that will detect market timing, the Compamgpraserd that

such trading activity can be completely eliminated.

Revocation of market timing trades.Transactions placed in violation of the Comparijlarket Timing Trading policy are not necessarily
deemed accepted by the Company and may be cancelledokedelby the Company or tidanagement Compargn the Valuation Days
following receipt by thevlanagement Company

Regular Savings Plans and Regular Withdrawal Plans

Regular Savings Plans amkgularWithdrawal Plans are available for the benefit of Ineesin various countries. In the case a Regular
Savings Plan is terminated before the agreed final date, the amanityatharges payable by the relevant Investors may be greater than it
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would have been in the caseasftandardpurchaseas detailed in SectidiiEntry ChargeandContingent Deferred Sales ChaltgEor further
information please contact tihdanagement Comparor your localFranklin Templetoroffice.

The minimurmHolding requirement (USQ,0000r currencyequivalent)s waived in respect of Regular Savings PlansReadularwithdrawal
Plans.

Preferential treatment

Side letters may be negotiated with specific Investors when (i) the investment size reaches a certain threshold, wicalgydimpacial

terms deviatingrom those currently disclosed in the Prospectus may be agreed; and/or (ii) the Investor is required to perform portfolio
analytics, including, but not limited to, risk analysis/asset allocation purposes or is required to discfmsglinonformation inadvance in

order to comply with either a regulatory or audit request. The nature and scope of the side letters may vary betweebuhessemtially

these arrangements mainly consist of (i) particular fee treatments in relation to specific signifiestments; or (ii) early disclosure of non

public portfolio information through nedisclosure agreements.

Contact Details

Contact detail®f theManagement Comparoan befoundin the sectiorf Administrative Informatiot, on the application fornthe Contract
Noteor theFranklin Templetorinternet sitehttp://www.franklintempleton.lu

SHARE CLASSES
Share Classes Available

The followingShare Classeareor will be issua upon a decision of the Board of Directors

Share classs Accumulation Distribution
Class A

Class AS
Class AX
Class B )
Class C (Mdis)

(Mdirc)
g:ass EB (Acc) (Qdis)
ass F Bdi
Class G ( -IS)

(Ydis)

Class |

ClassJ

Class N
Class S
Class W
Class X
Class Y
Class Z

Unless otherwise stated in the Prospectus, the same terms and conditions apply to the different types of Shares tiengdeaaputenthly
distribution (Mdis),monthly distributioninterestRate Differential (Mdirc), quarterly distribution (Qdis)bi-annually distribution (Bdisand
yearly distribution (Ydis), of the san8hareClass.

The difference in the variou8hareClasses relates to the fee structure and/or the dividend policy applicable to each of them. Shares can be
either Distribution or AccumulationShares The Board of Directors intends to distribute all of the income attributable tDisitbution

Shares. Ndlistribution of dividends shall be made for tAecumulation Shares, however the income attributable will be reflected in the
increased value of the Shares. Dividends may be paid monthly, quaitemhnuallyor annually Further details are provided tine following
sectionsas well as irthe"Dividend Policy section.

The purchase proceeds of the various Share Classes of a Fund are invested in one common underlying portfolio of investenlais b
Asset Value of each Share Class will be diffe@na result of differences in the issue price, fee structure and dividend policy.

Certain Share Classesay charge &erformancd-ee as further described in section "Performance Fees". The relevant Share Classes will be
denoted by the inclusion oPF" in their names.

Certain Share Classes may be resefeedhvestors of selecteDistributor(s)andare made available to Investasbscribingthrough such
Distributor(s) only. Suchrelevant Share Classes will be denoted by the inclusiti bin their names.

Share Classes wittpc" or "am" in their name are distribution share classes designed to offer, under normal market conditions, dividend
distribution at a fixed percentage of the Net Asset Value per Share or a fixed amount respebgweilyidénds, which are not dependent on

the level of income or capital gains actually received or generated by the Fund may be paid out of capital and furthéi¢dduceHOHYD QW )
DQG 6KDUH &ODVVHVYT 1HW $VV HdpitalDdddb taxedvak BdoQeGncegdin@is@ciois.R'he distribution frequency,

as well as the respective target distribution rate and amount for such Share Classes will be idisc®okey Investor Information Document

as well agn the"Dividend Scheduleavailable on the www.franklintempleton.lu websiteupon request from the Management Company

The Board of Directors of the Company reserve the right to chtwegiixed percentage/amount of thee" and/or"am’ distribution Share

Classes at any timéor exampleif it is believed after review of the market and Fund circumstances that the estimated level otlatahee

Fund is reasonably in a position to generate does not correspond to the deddrdibtributiontarget of the Share Clads such a case, a

lower amount of dividend to be distributed may be declared and the new target distribution rate or amount will be dituéokes Investor

4 Class B Shares are no longer issued.
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Information Document as well as in tHeividend Schedule Equally, the Board of Directors the Company may deem appropriate to declare
a dividendhigherthan the target fixed distributiahit is envisaged that the level of income of the Fund is greater than the targeted fixed
distribution of the Share Class

Class A Sharesare no longer ailable to direct retail Investors in the UK. Class A Shares will continue to be available fadvisad
execution only and discretionary sales in the UK, as well as for current regular subscriptions of existing.Investors

Class AS Sharesmay only be dered for distribution in Singapore to CPF Investors through distributors, platf@rokers/Dealers
professional investorand in limited circumstances to other investors at the discretion of the Principal Distiiibulos. contextClass AS
Sharesnay be offered through investmdimtked insurance products under the Singapdt®F Investment Scheme.

The Board of Directors has resolved theffam April 1, 2016,no additionalClass B Sharewill be issued.

ClassEB Sharesmay be offered tdlistributors, Brokers/Dealers, professional investors and/or other investors investiogn(oitting to

invest- including by way of a letter of inteng) minimum of USD 10 million (or equivalent in other currency) within the first 6 months of the
launchof the Share Classnvestors should be aware that there may be circumstances where the Board of Directors or the Management
Company may decid® close such Share Class to further subscriptions when assets in the Share Class reach a level determined by th
Management Company andfar reduce or extend the aforementioned 6 months investment period, in which case such information to be
determined per Share Class per Fund will be disclosed amihefranklintempleton.luvebsite.

Class F SharesndClass G Shareshall onlybe offered for distribution in certain countries and to selected distributors and/or Brokers/Dealers
by invitation

Class | Sharesare only offered to Institutional Investaas defined from time to time by the guidelines or recommendations of the competent
Luxembourg financial supervisory author{please refer below for the list of qualifyimgstitutionallnvestors)

Class J Shares are only offered by invitation teelected Institutional Investors as defined from time to time by the guidelines or
recommendations of the competent Luxembourg financial supervisory authority (please refer below for the list of qualityitignbd
Investors), investing a minimum ofSD 150 million (or equivalent in other currencyhvestors should be aware that there may be
circumstances where the Board of Directors or the Management Company maytaetide such Share Class to further subscriptions at its
sole discretionin which case such information to be determined per Share Class per Fund will be disclosesven.frenklintempleton.lu
website.

Class N Sharesnay be offered for distribution in certain countries and/or thraegtain sukdistributors Brokers/Dealers and/or professional
investors at the discretion of the Principal Distributor, in which case any local supplement to this Prospectus or matkagahgncluding
that used by the relevant intermediaries, vafer to the possibility and terms to subscribe for Class N Shares.

Class S Shareshall only be offered in limited circumstand®gginvitationto intermediariesdistributors, platformand/or Brokers/Dealers
subject to (i) a level of assets under management (or commitment to raise level of assets under managdfamk)imiflempletorn excess
of USD 1 billion (or equivalent in other currency) and/or (ii) a commitment to raise level of assets under reahagencess of USB0
million (or equivalent in other currency) in Class S Shares of a given Fund and which:
cannot receive and retain any trail, commission, rebate or other similar fees (referred to as inducements) as a fesabteof app
local legaland/or regulatory prohibition (in the EU, those prohibitions are at least applicable to discretionary portfolio management
and/or the provision of independent advice under MiFID), or
have separate fee arrangements with their clients for the payment-infdependent advice services further to which it does not
receive and retain inducements, or
perform distribution activities outside of the EU based on a separate fee arrangements with their clients for the grovision o
investment advice. Separate fee agement requirements may be waived for intermediariesritain norEU jurisdictions at the
discretion of the Management Company.
In addition, Class S Shares may be offered to professional investors and/or other iiyest@tng one of the aforememied assets under
management threshatt (i) committing (including by way of a letter of intent) to raise level of assets in the Share Class in excess of USD 25
million (or equivalent in other currency) within the first 3 months of the Share Class ldomestors should be aware that there may be
circumstances wherée Boardof Directors or the Management Compangty decide tareduce oexterd the 3 monthsperiodin which case
such information will balisclosedon www.franklintempleton.luvebsite.

Class W Sharesare intended tbe offered througintermediariesdistributors, platforms and/or Brole@#Dealerswhich,
cannot receive and retain any trail, commission, rebate or other similar fees (refersdddocements) as a result of applicable
locallegal and/or regulatory prohibition (in the EU, those prohibitionseleasiapplicable to discretionary portfolio management
and/or the provision of independent advice under MiFID), or
hawe separate feeremngements with their clienfer the paymentof nonindependent advice servicksther towhich it does not
receive and retain inducements
perform distribution activities outside of the Hidsed on a separate fee arrangements with their clienteefgorovision of
investment adviceSeparate fee arrangement requirements may be waived for intermediaggaimnorEU jurisdictions at the
discretion of the Management Company.

Class X Sharesmay only be offered to Institutional Investors aefined from time to time by the guidelines or recommendations of the
competent Luxembourg financial supervisory authqptgase refer below for the list of qualifyitgstitutional hvestors)in certain limited
circumstancesat the discretion of thilanagement Company or threzestment Manager and its affiliates

Class X Shares are, inter alia, designed to accommodate an alternative charging structure whereby a fee covering thenanegeneent

fees, as contemplated into sectldnvestment Manageent Fee§ is levied and collected by the Management Company directly from the
Investors who are clients &fanklin Templetorand who enter into a specific agreement with the Management Company. These fees will
therefore not be payable out of the neesssf the relevant Fund attributable to Class X Shares.

Class X Shares will however bear their pata share of any other applicable expenses such as registrar, transfer, corporate, domiciliary,
administration depositary audit and regulatory fees antlarges as well as any applicable taxes and other charges and expenses as further
described in sectio®lanagement Company Remuneratiand"Other Company Charges and Expehses
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Class Y Sharesmay only be offered to Institutional Investors as defined from time to time by the guidelines or recommendations of the
competent Luxembourg financial supervisory authority (please refer below for the list of qualifying Institutional Inviester&i limited
circumstances, at the discretion of the Management Company and/or its affiliates.

Class Y Shares are, inter alia, designed to accommodate an alternative charging structure whereby a fee covering thenamageneent

and the registrar, trarest corporate, domiciliary and administration fees, as contemplated into sébtaoregement Company Remuneration

and "Investment Management Féess levied and collected by the Management Company directly from the Investors who are clients of
Franklin Templetonand who enter into a specific agreement with the Management Company. These fees will therefore not be payable out of
the net assets of the relevant Fund attributable to Class Y Shares.

Class Y Shares will however bear theirjpata share of amyther applicable expenses sucldegositaryaudit and regulatory fees and charges
as well as any applicable taxes and other charges and expenses as further described"i@thect@ompany Charges and Expehses

Class Z Sharesare intended tbe offered throughntermediariesdistributors platformsand/or Brokes/Dealerswhich,
cannot receive and retain any trail, commission, rebate or other similar fees (referred to as inducements) as a fe=salileof app
local legal and/or regulatoprohibition (in the EU, those prohibitions are at least applicable to discretionary portfolio management
and/or the provision of independent advice under MiFID), or
hawe separate fee arrangements with their clidotshe payment of noeindependent advice services further to whicls ihot
allowed toreceive and retain inducements

TheClass Z Sharemay be available in other circumstances and jurisdictions at the discretion of the Board of Directors.

The Company ard the Management Company will not issue, execute a switch of or transfer Shares to any Investor who is deemed not
to meet the aboveeligibility requirements. If it is identified at any time that a holder ofone or several of the above Share Classéses

not qualify, or no longer qualifies, the Company or the Management Companynay, at any time, decide to compulsorilyedeemsaid
Shares in accordance with the conditions and procedures set forth in the Articles.

A complete list of available Shares Classes Iypa be obtained from the Franklin Templeton Internet site
http://lwww.franklintempleton.lu or upon request at the registered office of the Companyand the Management Company

List of Qualifying Institutional Investors

X  Institutionalinvestors stricto senssiich as banks and other regulated professionals of the financial sector, insurance and reinsurance
companies, social security institutions and pension funds, charitable institutions, industrial, commercial and finapcial grou
companies, all subscribing dheir own behalf, and the structures which such Institutional Investors put into place for the
management of their own assets.

x  Credit institutions and other regulated professionals of the financial sector investing in their own name but on befitatiaiah
Investors as defined above.

x  Credit institutions and other regulated professionals of the financial sector established in Luxembourg or abroad wtich inves
their own name but on behalf of thaibrrinstitutionalclients on the basis of a discotary management mandate.

x  Collective investment undertakings established in Luxembourg or abroad.

X Holding companies or similar entities, whether Luxembéhaged or not, whose shareholders are Institutional Investors as
described in the foregoing paragraph

X  Holding companies or similar entities, whether Luxembéhaged or not, whose shareholder(s)/ beneficial owner(s) is/are
individual person(s) which is/are extremely wealthy and may reasonably be regarded as sophisticated investor(s) and where the
purpo® of the holding company is to hold important financial interests/investments for an individual or a family.

X A holding company or similar entity, whether Luxembourg based or not, which as a result of its structure and activityehas a t
substance and s important financial interests / investments.

Alternative Currency Classes
ShareClassesnay be offered in the following currencies:

Australian Dollar (AUD)
Canadian Dollar (CAD)
Czech Koruna (CZK)
Euro (EUR)

Hong KongDollar (HKD)
Hungarian ForinfHUF)
Israeli Shekel (ILS)
Japanese Yen (JPY)
Norwegian Krone (NOK)
Polish Zloty (PLN)
Renminbi (RMB)
Singapore Dollar (SGD)
South Africa Rand (ZAR)
Swedish Krona (SEK)
Swiss Francs (CHF)

US Dollar (USD)

UK Sterling (GBP)

X X X X X X X X X X X X X X X X X

or any other freely convertibturrency.

Alternative Currency Classes offered in Renminbi (RMB) will only be available to professional investors and Institutiestakdnn
jurisdictions where the offer is authorised or lawfiiie allotment of Shares in RMB is conditional upon receipt of purchase monies, including
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any applicable entry charge, which must be paid within four (4) Luxembourg Business Days of the Valuation Day unlessdhBiBexors
requires cleared funds om jrior to an application being accepted.

Theoffshore Renminbi marke€(\NH) rate will be used when determining the Net Asset Value of the Alternative Currency Classes denominated
in RMB, not the onshore Renminbi (CNYl)he value of CNH could differ, peaips significantly, from that of CNY due to a number of factors
including without limitation those foreign exchange control policies and repatriation restrictions applied by the Chareseagd¥rom time

to-time as well as other external market forceshievé the term RMB is used the Prospectuyst refers to theffshore Renminbi market
(CNH).

The Net Asset Value of Alternative Currency Share Classes will be calculated and published in the alternative currecbpsap@yments

for such Classes ate be paid by the Investors, and sale proceeds are paid to selling Investors, in such alternative currency, unless otherwise
authorised under the Prospecflise Company does not currently intend to hedge the currency risks to which these Classesedeaxqapt

for Hedged Share Classes.

The terms and conditions applicable to 8tmareClasses available in alternative currency are the same as those which apply for theasame
Classes offered in the base currency.

The Board of Directors may deeido offer an Alternative Curren&hareClass in another currency than those mentioned aioowdich
case the Prospectus will be updated

Hedged Share Classes

In respect of Hedged Share Classes, either the base currency exposureuofdiimay be hdged into the Hedged Share Cladternative
currency to reduce exchange rate fluctuations and to reduce return fluctuations (H1), or a hedging strategy may beajgpliedreduce

the risk of currency movements between the currency of the Hedgeel Slass and other material currencies of the securities and cash held
by said Fund (H2)Hedged Share Class using the first mdtogy will contain the abbreviation H1 in their denomination whereas Hedged
Share Class using the second methodologyowiitain the abbreviation H2

A third methodology, containing the abbreviation H3 may be applied to those Funds whose investment strategy is baseehop a cur
("Currency of Returfy different from the Funds' base currency. H3 Hedged Share Classe®iadiedging strategy which attempts, to the
extent possible, to reduce the influence of changes in the exchange rate between the Funds' base currency and th&R€umency of

Where currency controls imposed by a coustmponetary authority prevent é&enovement of currencf/Restricted Currency, a fourth
hedging methodology, containing the abbreviation H4, may be used. The share class will be denominated in the basetberfermzy lofit
will hedge the Fund base currency into the Fund Hed@mare ClasfRestricted Currency for investors in that Restricted Currency.

H4 Hedged Share Class are designed to offer a currency hedging solution to the underlying inv@steilmofeederfunds which, due to
the trading restrictions dBrazilianReal("BRL") cannot be achieved via a traditional currency hedged Share Class that would be denominated
in BRL.

Whilst the reference currency of the H4 Hedged Share Class will be that of the Fund, the intention will be to systeniadhatigthe
cumrency exposure into thealue of the Share Cld9$AV via the use of financial derivative instruments including-defiverable forwards.

The NAV of theH4 HedgedShare Class, although denominated intthse currencygf the Fund, will thus fluctuate infe with the fluctuation

of the exchange rate between BRL and the Base Currency of the Fund. The effects of this will be reflected in the performance of the H4
Hedged Share Class which therefore may differ significantly from the performance of other Share Classes within the profd.ofhyss

as well as csts and expenses resulting from these transactions will be reflected exclusively in the NAV oftbegddShareClass.

TheBrazilian feederfunds will seek to offer a currency hedging solution to their investors by combinidgriliative instruments including
non-deliverable forwards investment within tHedged Share Classmbined with the Currency Spot conversion in the Feeder Puiegder
fund is a fund that invests all or nearly all of its assets in another singletigeligcheme commonly referred to as a target fund.

TheBrazilianfeederfunds are based Brazil and are managed by managing entities belongimg &ffiliatedwith Franklin TempletonH4
Hedged Share Classes are reserved for Institutional Investedirmad above which are collective investment schemes established in Brazil,
managed by managing entities belongingrenklin Templetorand which have been approved by the Management Company to purchase this
Share Class.

Currency hedging techniques mbg used at Share Class lewgld may be carried out by the relevant Investment Manager(s) or by
JPMORGAN CHASE BANK, N.A., London BranchWKH 3& XUUHQF\ $IGthis CphteXiytbeDweRthhént ManagesCurrency
Administratorwill limit hedging to the extent of the relevant Hedged Share Class selected currency expostined@eemositions will not
normally exceed 105% of the Net Asset Value of the relevant Hedged Share Class aftdge@positions shall not normally fall short of
95% ofthe portion of the Net Asset Value of the relevant Hedged Share Class which is to be hedged against selected curretiggdisk. H
positions will be reviewed on an -@oing basis by the Investment Manageofsfurrency Administratoto ensure that ovéredged or under
hedged positions do not exceed/fall short of the permitted levels outlined above. In the event that the hedging inaddpegedfShare
Class exceeds permitted tolerances due to market movements or Subscription/Redemptions ofeShaestntent Manager(sj Currency
Administratorshall adjust such hedging appropriately.

Shareholders should also note that generally there is no segregation of assets and liabilities between Share Cleasfegs arabtheerparty

to a derivative ogrlay entered into in respect of a Hedged Share Class may have recourse to the assets of the relevant Fund attfileatable to ot
Share Classes of that Fund where there is insufficient assets attributable to the hedged Share Class to dischatigs.itgvhidbilihe
Company has taken steps to ensure that the risk of contagion between Share Classes is mitigated in order to ensddtitva thiska
introduced to the Fund through the use of a derivative overlay is only borne by the Sharehol@éersl@vant Share Class, this risk cannot

be fully eliminated.

An up-to-date list of the Share Classes utilising a currency overlay is available upon request at the registered office of the Company
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