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FRANKLIN TEMPLETON INVESTMENT FUNDS 1 IMPORTANT INFORMATION

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

The Company

The Compay is incorporated in Luxembourg under the laws of the Grand Duchy of Luxembousga&éanonymend qualifies as socété
d'investissemerd capital variable("SICAV").

The Company is registered on the official listusfdertakings for collectivénvestmentin transferable securitigsursuant to Part | of the
Luxembourg law ofL 7 December 200 relating toundertakings for collective investmeasmay beamendedrom time to timgthe"Law of 17
December 200"). The Company qualifies as an Undeitakfor Collective Investment in Transferable SecuritlésQITS") underDirective
2009/65/EC of the European Parliament and of the CountB dfily 2009 asamended.

The Company has appointed Franklin Tégtgn International Services S.a,rdociétéa responsabilité limitéwith its registered office at 8A,
rue Albert Borschette, 1246 Luxembourg, GranB®uchy of Luxembourg aManagement Companip provide investment management,
administration and marketirggrvicego the Company with the possibility delegate part or all of suslervicedo third-parties.

The Company has obtained recognition for marketing its Shares in various European countries (in addition to the GrahduResthoorg):
Austria, Belgium, the Republic of Cyprus, the Czech uddip, Denmark, Estonia, Finland, France, Germany, Gibraltar, Greece, Hungary,
Ireland, Italy, Latvia, Lithuanialhe Netherlands, Poland, Portug@maniaSlovakia, Spain, Sweden and the United Kingdom. The registration

of the Shares of the Companythesejurisdictions does not require any authority to approve or disapprove the adequacy or accuracy of this
Prospectus or the securities portfolios held by the Company. Any statement to the contrary is unauthorised and unlawful.

Facilities to investorsaording to Art.92(1) b) to e) of the Directive 2009/65/EC (as amended by Directive (EU) 2019/1160) are available at
https:/iwww.eifs.lu/franklintempleton for certain EEA countries.

The distribution of this Prospectus and the offering of the Sharebensgstricted in certain other jurisdictions. It is the responsibility of any
persons wishing to make an application for Shares pursuant to this Prospectus to inform themselves of and to obs&raklalleayphnd
regulations of any relevant jurisdims. Attention of Investors is also drawn to the fixed amount which may be levied on transactions by
Distributors local paying agents ar€brrespondenBanks established in certain jurisdictions such as Italy. Prospective subscribers for Shares
shouldmake themselves aware of the legal requirements with respect to such application and of any applicable taxes in thaf doeintries
respective citizenship, residence or domicile.

The Company is a recognised collective investment scheme under sedtafrit#SFinancial Services Markets Act 2000 of the United Kingdom.

This Prospectus relateskands which are not subject to any form of regulation or approval by the Dubai Financial Services Authority ("'DFSA")
and is not directed ttretail client$ asdefined by the DFSA (except for public distribution of funds through intermediaries in accordance with
applicable laws). The DFSA has no responsibility for reviewing or verifying this Prospectus or other documents in cavitrettioRunds.
Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any steps to verify the gifotrhation s
in this Prospectus, and has no responsibility for it. affexing of theShares may be subject to restrictions on thealeeBrospective purchasers
should conduct their own due diligence on the Shares and should consult an authorised financial advisers if they dsiamat tireleontest

of this Prospectus.

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

The Company does not have any debentures, loans, borrowings or indebtedness in the nature of liabilities under aceeptgiaasecredits,
mortgage hire purchase commitments, guarantees or other materiajepntiabilities.

The Company is not registered in the United States of America under the Investment Company Act of 1940. The Sharespainthed@@em

not been registered in the United States of America under the Securities Act of 1933. The Shaessitahtieunder this offer may not be
directly or indirectly offered or sold in the United States of America or any of its territories or possessions or aea® sigojurisdiction or

to or for the benefit afiationals oresidents thereof, unlessrguant to an exemption from registration requirements available under US law, any
applicable statute, rule or interpretati®ersons located (domiciled) in the US or other US Persons (as defined from time to time by Regulation
S of the United States Settigs Act of 1933) (collectively;US Persor§ are not eligible tqurchase Sharea the CompanyProspective
Investorsshdl be required to declare that they are not a US Person and are not applying for Shares on behalf of any UStiRemmsence

of written notice to the Company to the contrang provision bya potentialinvestorof a norUS address on the application form for investment

in the Company will be deemed to be a representation and warranty from such investorhbpét Isef®t a US Person and that such investor

will continue to be a notS Person unless and until the Company is otherwise notified of a change in the's\&@erson status.

The term'US Persotishall mean any person that is a United States pevithin the meaning of Regulation S under the United States Securities
Act of 1933o0r as defined by the U.S. Commodity Futures Trading Commission for this puasdbe definition of such term may be changed
from time to time by legislation, rules, rdgtions or judicial or administrative agency interpretations.

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

in any Canadian jurisdiction under applicabéeurities laws. The Shares made available under this offer may not be directly or indirectly offered
or sold in any provincial or territorial jurisdiction in Canada or to or for the benefit of residents thedest such Canadian resident is, and

will remain at all times during their investmenitparmitted clieritas that term is defined in Canadian securities legisla@mspective Investors

may be required to declare that they are not a Canadian resident and are not applying for Sharesfamlyebaifazlian residents. If an Investor
becomes a Canadian resident after purchasing Shares of the Company, the Investor will not be able to purchase aryhadegiohahe
Company.

Statements made in this Prospectus are based on the laws are pracently 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 in any jurisdiction in which sucllafftiansis notawful
or in which the person making such offer or soltgitais not qualified to do so.

The price of Shares in the Company and the income from them may go down as well as up and an Investor may not getdathrtheshea.
Attention of Investors i more specifically drawn to the fact that investment by the Company, as defined hereafter, may trigger specific risks, as
more fully described under sectitRisk Consideratiosi.

The most recent audited annual and unaudited-aemial reports of thednpany, which are availabfeee of charge and upon requasthe
registered office of the Compaaynd the Management Compaiffigrm an integral part of this Prospectus.

Investorsdesiringto receivefurtherinformation regarding the Compafincluding the procedures relagiio 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 @Gdtimpdimgr entities,

the best execution policy as well e arrangements relating to the fee, commission ommametary benefit in relation with the investment
management and administration of the Compamyyvishing 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 Companynd the Management Compatinaw the Investotsittention to the fact that any Investor will only be able to fully exetashis
Investolsrights 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 investis the Company through an inteeatiary investing in the Company in his own name but on behalf of the Iny@sitomay

not always be possible for the Investor to exercise certain Shareholder rights directly against the Gomphny ( i i ) I nvestorsd
indemnification in the event of errors/nreompliancewithin the meaning of CSSF Circular 24/85ty be impactedThe Management

Company acing as principal distributor of the Company (théPrincipal Distributot), will also organise and oversee the marketing and

distribution oftheShares. The Principal Distributor may engagedishributors, intermediaries, brokers and/or professionagstors (who may

be affiliates ofFranklin Templetorand who may receive part of thenual managememharges, 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 Compae or will be offered, the duties of organising and overseeing the marketing and distribution
of Shares, 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 dfranklin Templetopdirectly appointed by thelanagemen€ompany from time to time.

Subject to the provisions of the agreenséntplace with theManagemenCompany, such other parties may in turn engagedgithbutors,
intermediaries, brokers and/or professioiralestors (who may be affiliates &franklin Templetoh Notwithstanding the foregoinghe
Management Company will alsmonitor the appointment dnactivities of the suddistributors, intermediaries, brokers and/or professional
investors apart of its activity as Principal Distributor

Distributors subdistributors, intermediarieendBrokers/Dealers engaged in the activity of marketing and distributing the Shafkabide by

and enforce all the terms of this Prospectus including, where applicable, the terms of any mandatory provisions of Lubesvsbaidg
regulations relating tthe distribution of the ShareShey shall also abide by the terms of any laws and regulations applicable to them in the
country where their activity takes place, including, in particular, any relevant requirements to identify and knowriteifleigmust not act

in any way that would be damaging or onerous on the Commaahpr the Management Compainyparticular by submitting the Company
and/or the Management Companyregulatory, fiscal or reporting information it would otherwise not have beéacstb. Theymust not hold
themselves out as representing the Company.

For the avoidance of doubinvestorsbuying Shares or investintprough such other parties (or through -sligtributors, intermediaries,
brokersfiealers and/or professional investappointed by such other parties) will not be charged additional fees and expenses by the Company
or the Management Company

Whenever applicable, all references in this Prospectus relating to the Principal Distributor should therefore alsdesadesstoesuch other
parties appointed by thdanagemen€ompany.

The Directors of the Company, whose names appear in ségiipninistrative Informatioh, are responsible for the information contained in
this Prospectus. To the best of the knowledge anefluéithe Directors (who have taken all reasonable care to ensure that suateseiiibe
information contained in this Prospectus is in accordance with the facts and does not omit anything likely to affeat thfesushanformation.
The Board of Directors accepts responsibility accordingly.

Board of Directors' Powers

The Board ofDirectors is responsible for the Compangnanagement and administration and has delegated its-day management and
administration to the Management Company in accordance with the Articles and the Management Ganvipassgreement.

The Board of Directors is responsible for the overall investment policy, objectives and management of the Company dadrite Board
of Directors may authorise the creation of additional Funds in the future with different investment objectivestostiideamendment of this
Prospectus.

TheBoard of Directorsnay decide to offer or issue in any Fund any of the exiSmyeClas®es which terms and conditions are more fully
described in the sectidtshare Classésand"Investment Management FE€esicluding Alternative Currency Claass Hedged Share Classes as
well as Share Classes with different dividgradicies. Investors will be informed of the issue of such Shares upon publication of the Net Asset
Value per Share of su@hareClass as desdréd in the sectiohPublication of Share Pricés

If the total value of the Shares of any Fund is at any time below%0Sbillion, or the equivalent thereof in the currency of the relevant Fund,
or if a change in the economic or political situationtietato the Fund concerned would justify such liquidation or if it is required by the interests
of the Shareholders of the Fund concerieel Board of Directors may decide to redeem all the Shares outstanding of sudNdtioedof such



redemption will 2 sent to the registered Investors by mail. The price at which Shares will be redeemebasiibertheNet AssetValue per
Share of such Fund determined upon realisation of all assets attributable to such Fund. Further details are providdixib.Appen

The Board of Directors reserves the right at any time, without notice, to discontinue the issue or sale ptiShargso this Prospectus.
Shares offered or in issue in the various Funds, Classes and currencies are more fully described in tt&haeetitiassés

The assets of each Fund are exclusively available to satisfy the rights of Shareholdeseditbof which have arisen in connection with the
creation, operation or liquidation of that Furkthr the purpose of the relations as between Shareholders, each Fund will be deemed to be a
separate entity.

The determination of the prices of Shareseath Fund may be suspended during a period when trading on a relevant stock exchange is
substantially restricted or when other specified circumstances exist which make it impracticable to dispose of or vathe &ompany's
investments (see Append). No Share may be issued, redeemed or switched during a period of suspension. A notice of any suspension shall
be published, if appropriate, in such newspapers as the Board of Diarndéos the Management Compangy from time to time determine.

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

The Prospectus shall be kepttapdate and shall be made available onltiternet sitewww.franklintempleton.luand may befound on the
Internet site oFranklin TempletorDistributorsandcan be obtaineftee of charge andpon request at the registered office of the Companly
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"

"B oard 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 Sharewvhich accumulates the income attributable to a Share so that it is reflec
the increased value of that Share

J.P. MorganSE, LuxembourgBranch (the Legal successoof J.P. Morgan Banl
Luxembourg S.A,)to whom the Managemef@ompany has delegated some of
administrative agency services in relation to the Company

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

an Alternative Fun'd assets ar@located across alternative strategies which gene
relate to investments in ndraditional asset classes or rmaditional investmen
strategies, including long short equity, event driven, relative value, and global n

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 futygjcally invests in more than one tyg
of asset, such as equitiesdmbt securities (including, but not limited tmnds3. The
proportion of a Balanced Fund invested in each type of asset (the asset allocati
be fixed for soméunds and flexible for others. Where the asset allocation is fle>
the InvestmentManager will make adjustments to the amount invested in each t
asset depending dts view of their future prospectsf permitted by its investmer
policy, a Balaned Fund may from time to time take exposure to only one type of ¢
depending on market 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

acode for authorisation and maintenance filings of domestic and foreign funds in
Kong

an approach for measuring risk or "Global Exposure" that factors in the market
the investments held in a UCITS sfumd, including riskassociated with any financi
derivatives instruments held by converting the financial derivatives into equi\
positions in the underlying assets of those derivatives (sometimes referrec
"notional exposure"), after netting and hedging arrang&nehere the market valt
of underlying security positions may be offset by other commitments related

same underlying positions. Global Exposure using the Commitment Approz
expressed as an absolute percentage of total net assets. Under Lugdrabo@Global
Exposure related solely to financial derivatives may not exceed 100% of tot
assets, and Global Exposure overall (including market risk associated with th
funds underlying investments, which by definition make up 100% of totahsstts)
may not exceed 200% of total net assets (excluding the 10% that a UCITS may
on a temporary basis for shaerm liquidity)

Franklin Templeton Investment Funds

a fee imposed wheshares are sold, typically during the first few years of owners

see suksection "Contract Note" under section Investor General Information



"Correspondent Bank"

" Covered Bonds$

"CPE"

"CPF Board"

"CPF Investor"

"CSSF"

"Data Protection Officer"

"Dealing Cut-Off Time"

"Dealing Day"

"Depositary"

" Directors"

" Distributor"

" Distribution Share"

"Eligible State"

" Equity Fund"

"ESTR"
"ETF"

"EU"

a bank that, in its own country, handles the business on behalf of ddoabéd 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 creditd@®@ndholders remain at the same time entitled

claim against the issuing entity or an affiliated tyrf the issuer as ordinary creditc
for any residual amounts not fully settled with the liquidation of the cover assets,

them effectively a dable claim or'dual recourse

Central Provident Fund

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

a purchaser of Shares in the Companygibis CPF savings, subject to such terms
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 Finarici&he regulatory andupervisory
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 Apri 2016 on the protection of natural persons with regard tc
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 receiviedorder for the
transaction to be processed at the currentsdéiV as further described in Append
A of this Prospectus

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

J.P. MorganSE, Luxembourg Brancfiithe Legal successoof J.P. Morgan Banl
Luxembourg S.A, a Luxembourghased bankyas been appointed by the Compan
the Compangs 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 arrander the distribution of Shares

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

includes any member state of the EU, any member of the OECD, andhanystatte
which the Board of Directors deems appropriate

an Equity Fun assets are mainly or solely invested in or exposed to equity sec
issued by companies, which are listed and traded on stock exchanges (euajtiig)
Fundscan either invest globally (global equity Funds) or be concentrated on sg
countries (countrgpecific Funds), geographic regions (regional Funds) or se
(sectorspecific Funds)
Euro Shor{Term Rate

Exchange Traded Fund

European Union



"Expected Level of Leverage"

"FATCA"

"FCM"

"FFI"

" Fixed Income Fund"

" Franklin Templeton"

"FRI"

"Fund"

" Global Exposure"

" Greenbond"

"Holding"

"ICMA"

"Institutional Investor"

Funds which measure Global Exposure using a Vatksk (VaR) approach disclos
their Expected Level of Leverage. The Expected Level of Leverage is not a regi
limit and should be used for indicative pases only. The level of leverage in the Ft
may be higher or lower than this expected level at any time as long as the Fund |
in line with its risk profile and complies with its relative VaR limit. The annual re
will provide the actual level déverage over the past period and additional explana
on this figure. The leverage is a measure of the aggregate derivative usage and 1
does not take into account other physical assets directly held in the portfolio
relevant Funds. Thexpected Level of Leverage is measured as the Sum of Noti
(see definition for Sum of Notionals)

Foreign Account Tax Compliance Act

Futures Commission Merchant, an individual or organization which does both
following: 1) solicitsor accepts offers to buy or sell futures contracts, options on fu
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 Furisl assets are mainly or solely invested in or exposed to
securities (including, but not limited to, bonds) which pay a fixed or variable re
interest and which may be issued by companies, national or logaingeents and/o
international organisations which are supported by several governments (suck
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 isstiecus on just
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=rasalglin Templeton

a distinct pool of assets and liabilities within the Company, distinguishedynhgiits
specific investment policy and objective as created from time to time

refers to a measure of the risk exposure for a UCITSwubthat factors in the mark
risk exposure of underlying investments, as well as the increnmeatkét risk exposur
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 "VatiRisk (VaR)
Approach'i see separate definitions for these terms

adebt instrument whose proceeds will be used for financing dirmarcing of new anc
/ or existing projects that have a beneficial impact on the environment

Shares held in a single Share Class within the Investor Portfolio

International Capital Market Association, a 4fot-profit association, promotin
internationally accepted standards of best practice through the developm
appropriate, broadlyaccepted guidelines, rules, recommendations and sta
documentation to maintain and enhance ehmssler issuing, trading and investing
debt securities and notably support issuers in financing environmentally and s
sound and sustainable prcfe Further information can be found on the web:
www.icmagroup.org

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



" Intergovernmental Panel on Climate Changé

" Investment Fund(s) "

" Investment Managex(s)"

" Investor"”

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

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

"ISIN Code"

"KID"

"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"

the United Nations body created to provide regular scientific assessments on
change, its implications and potential future risks, as well as to put forward aday
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 prdayetesiay
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, Objectide
Investment Policies" section of the relevant Fund(s), references to the Inve
Manager shall be construed as references to the Management Company (no
relation to the fees to be levied by the Management Company for the performanc
invegment management functions for the relevant Fund(s))

a purchaser of Shares in the Company either directly or thradigtridutor subscribing
for Shares in its own name and on behalf of the relevant underlying purchaser of

in theCompany

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

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

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

a key information document as defined in regulatid®86/2014 of the Europee
Parliament and of the Council of 26 November 2014 on key information documel
packaged retail and insurarbased investment product$RIIPs). For the avoidanc
of any doubt ad where relevant, the references to KID in this Prospectus shi
understood as references to Key Invesitdormation Document"KIID ") within the
meaning of article 159 of the Law of 17 December 2010

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

please refer to thgprimarily" definition below

Franklin Templeton International Services S.a r.l. or, where relevanméhgbers ol
the Management Compadsypoard of managers

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

independent reputabbrokers

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

Regulation (EU) 2017/1131 of the European Parliament and of the Council of 1.
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 Regul

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

10



"Multi -Asset Fund"

"Net Asset Value per Share" or "NAV"

"OECD"

"Omnibus"

" P-chips’"

" Paris Climate Agreement

"Physical Bearer Shares"

"Prim arily", "principally" or "mainly"

" Principal Distributor”

" Purchase'

" QFI"

" Red-chips"

" Registrar and Transfer Agent"

"Regulated Market"

"repurchase agreements

a Multi-Asset Fund typically invests in multiple types of assets, including but not lir
to equities, debt securities, cash, real estatemodities, etc. The proportion of a Mul
Asset Fund invested in each type of asset (the asset allocation) may be fixed fc
Funds and flexible for others. Where the asset allocation is flexible, the Inves
Manager will make adjustments to theamt invested in each type of asset depen:
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 headlbgtermindion of Net Asset Value of Share
or, if applicable, under the stgection Specific provisions relating to the calculation
the Net Asset Value per Share of Funds qualifying as Money Market 'Fasdset ou
in Appendix D

Organisation for Ecammic Cooperation and Development

an institution which holds assets within a Portfolio or holding for a number of unde
Investors

are incorporated outside of China and trade on the Hong Kong exchange. P cl
Nonstateowned Chinese companies incorporated outside the mainland and tra
Hong Kong

landmark environmental accord that was adopted by nearly every nation in 2
address climate change and its negative impacts. The deal aims totaihsteduce
global greenhouse gas emissions in an effohiotd the increase in the global avere
temperature to well below 2°C abovemdustrial levelswhile pursuing efforts to limit
the temperature increase to 1.5°C abovenutastrial levels

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

when a Fund investment policy states that investments will be rt@dearily",
"principally” or"mainly" in a particular type of security or in a particular country, ret
or industry, it generally means that at lemst-thirds of this Fund net assets (withot
taking into account ancillary liquid assets) shall be invested into such security, ct
region or industry

the Management Company acting as principal distributor of the Company

when the Prospectus statgsirchasé or "how to purchase shatest generally refers
to a subscription of Shares

Qualified ForeignInvestor(including qualified foreign institutional investor&QFII")

and Renminbi qualified foreignstitutional investors'RQFII") portfolio authorised by
the China Securities Regulatory Commission of Mainland China to invest i
securities market of Mainland China

are incorporated outside of China and trade on the Hong Kong excRagehips are
usually controlled by the state or a province or municipality

Virtus Partners Fund Services Luxembourgr3,& whom the Management Compa
has delegatethe registrar and transfer agency serviceaglaion to the Company

a market within the meaning of poit) of Article 4 of the Directive 2014/65/EC of tt
European Parliament and of the Council of 15 May 2014 on markets in fin:
instruments or another regulated market, Whiperates regularly and is recognised
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.
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" Residual Maturity "

"reverse repurchase agreemerits

"RMB"

"Salé' or "to sell'

"SARON"

" Sustainable Development Goals'SDG") bond"

" SFDR"

" securities lending'

"SICAV"
" Share"

"Share Class"

"Shareholder"

" Short-Term Variable Money Market Fund"

" Socialbond"

"SOFR'
"SONIA"

"Sum of Notionals"

the length of time@emaining (in days) until the legal maturity of as security or asse

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

when the prospectustates @ sale» of shares or kow to sell shares, it generally
refers to a redemption of Shares

Swiss Average Rate Overnight

a debt instrument where the coupon payable by the bond issuer is linked to acl
targets against specific SDG outcomes

Regulation (EU) 2019/2088 of the European Parliament and of the Council
November 2019 on dssdosuresainthefibandial seryicessector

a transaction whereby securities are transferred on a temporary basis from a ler
borrower with the latter obliged to return the securities either on demand or at t
of aspecific period.

Société tnvestissement 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

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

a debt instrument whose proceeds will be used for financing dimarecing of new
and / or existing projects that provide clear social benefits

Secured Overnight Financing Rate
Sterling Overnight Index Average

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 percentac
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 taken into account for the purpose of calculation of the Sum of No

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 reduce ri
contribute to an increased level of leverage for the fFund

- allowthe netting of derivative positions. As a result, derivativeoedrs and strategie
relying on a combination of long and short positions may contribute to a large in
of the level of leverage when they do not increase or only cause a moderatedraf
the overall Fund risk

12



"Sustainability bond"

"Sustainability -linked bond"

"Taxonomy Regulation"

" Third Country "

"Third Party Payment"

"TONAR"

"UCI" or "other UCI"

"UcCITS"

"UCITS Directive"

"USA" or "US"

"Valuation Day"

"Value-at-Risk (VaR) approach”

" Weighted AverageL ife"

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

- consider the delta for option contracts, so there is no adjustment for the likelihor
any gotion contract will be exercised. As a result, a Fund that has out of the r
option contracts that are not likely to be exercised will appear to have the same ¢
as a Fund with comparable figures for sum of notionals where the option contra
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
approaches the strike price, then tends to dissipate as the price of the undisesgi
further and the contract goes deep into the money

a debt instrument whose proceeds will be exclusively applied to financdinamee
new and / or existing projects that provide a combination of environmental and
benefits

a debt instrument bonds contributing
predefined sustainability objectives within a set timeline

Regulation (EU) 2020/852 of the Europe@arliament and of the Council of 18 Ju
2020 on the establishment of a framework to facilitate sustainable investmer
amending Regulation (EU) 2019/2088, as may be amended from time to time

member countries of the Organisation EEfonomic Ceoperation and Developme!
("OECD") that meet the credit quality criteria of the irtmesnt policy of thd-unds that
qualify as Money Market Funds

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

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 2009as amended

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

means Directive 2009/65/EC on theo-ordination of laws, regulations ar
administrative provisions relating to undertakings for collective investmer
transferable securities (UCITS) as amended by Directive 2014/91/EU

United States of America

any such day as set out i n t hsection. éurthe
information on the applicable Valuation Days for the Funds can be found on the w
http://www.franklintempleton.lu

an approach for measuring risk or "Global Exposure" based on-gaRisk 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 macketditions. VaR may be express
in absolute terms as a currency amount specific to a portfolio, or as a percentac
the currency amount is divided by total net assets. VaR may also be expressed in
terms, where the VaR of the Fund (expresaggkrcentage terms) is divided by the V
of its relevant benchmark (also expressed in percentage terms), generating a rati
as relative VaR. Under Luxembourg Law absolute VaR limits are currently 20% o
net assets and relative VaR limits averently twice or 200% of the benchmark VaF

the average length of time to legal maturity of all of the underlying assets in the I
Market Fund reflecting the relative holdings in each asset

13
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" Weighted AverageM aturity " theaverage length of time to legal maturity or, if shorter, to the next interest rate
to a money market rate, of all of the underlying assets in the Money Market
reflecting the relative holdings in each asset

All references herein to time are toCentral European time (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
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Independent Director
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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 bgithlethesets
on a worldwide basis and featuring a diverse array of investment objectives including capital growth and incoweeall bbjective of the
Company is to seek to minimise investment risk exposure through diversification and to provide Investors with the laepefitatio
managed by entities &ranklin Templetoraccording to its successful tintested investmersielection methods.

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

Within the |imits of the Companyds i nvest nrandstexcem Mdney Markdiurmlm s as mo
which are subject to specific restrictions detailed under section 5 of AppendigyBinvest if'whenissued" securities, lertfieir portfolio
securities and borrow money.

Further, subject to the limits set forth in the investment restrictioa€ eimpany may with respect to each Fund, invest in financial derivative
instruments for the purpose of efficient portfolio manager(exdept for Money Market Fundajpd/or to hedge against market or currency
risks.

In addition, the Company may also seaelprotect and enhance the asset value of its different Funds through hedging strategies consistent
with the Funds' investment objectives by utilising, for example, currency options, forward contracts and futures contracts.

To the extent permitted undapplicable laws and regulationeetunderlying to the financial derivative instruments used by the Funds for
any purposes must only consisteligible instrumentsfinancial indices, interest rates, foreign exchange rates or currencies, in which the
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 hedging theiaiat@resthange
rate risks.

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

Each Fund may hold ancillary liquid assgts. bank deposits at sight, such as cash hetdiirent accounts with a bank accessible at any
time) up to 20% of its net assa@tsresponse to adverse market, economic, political, or other conditions, or to meet liquidity, redemption, and
shortterm investing needs. On a temporary basis and if jubtifjeexceptionally unfavourable market conditions, each Fund may, in order
to take measures to mitigate risks relative to such exceptional market conditions in the best interests of its shamti@deilfary liquid

assets up to 100% of its net asset

Unless otherwise provided in the investment policy of a specific Fund, any Fund may also, in order to achieve its igoedsnaert for
treasury purposes, invest in bank deposits, money market instruments or money market funds pursuant toatile Epetitment
restrictions. For defensive purposes, the Fund may invest up to 100% of its net assets in these instruments on a &mporary ba

When a Fund may invest in total return swaps or other financial derivative instruments with similar ésézactee underlying assets and
investment strategies to which exposure will be gained are described in the relevairivestment policy.

The investment objectives and policies described below are binding on the Management Company and the esgsiatient Managers
of the Funds.

Sustainable Invesing

The Management Company has implemented a policy in respect of the integration of sustainability risks in its investioemhaleicig
process. The Management Company and/or Investment Manager(s) integrate sustainability risks and opportunitiessesrtheianalysis
and investment decisiemaking processes.

Sustainability risk as further described in tH&isk Consideratiorissection,means an environmental, social, governance event or
condition,that, if it occurs, could potentially or actlyacause a material negative impact on the value of a&-amestment. Sustainability
risks can either represent a risktbkir own or have an impact on other risks anay contribute significantly to risk such as market risks,
operational risks, ligidity risks or counterparty risks.

Sustainability risks are important elements to consider in order to enhanderongsk adjusted returns for investors and determine specific
Fundds strategy rAll Bukds of the dompapypdo cefrtly imtegratesestainability riskin their investmentlecision
makingprocessl nt egr ati on of sustainability risk may vary depending on
Management Company and/or relevant Investment Manageke use of specific methodologies and databases into which environmental,

social, and governance (ESG) data frerternalresearch companies, as well as own research results, are incorporated. Assessment of
sustainability risks is complex and may be base@&SG data which is difficult to obtain and incomplete, estimated, out of date or otherwise
materially inaccurate. Even when identified, there can be no guarantee that these data will be correctly assessed.

To the extent that a sustainability risk ocwr occurs in a manner that is not anticipated by the Management Company and/or the relevant

I nvest ment Manager/ Il nvestment Manager 6s model s, thergandhange be a s
on the Net Asset Valuef the Fund.Except where sustainability risk is not deemed relevant for a particular Fund, in which case further
explanation can be f ou nuthnegativeimpactRay resilbirsan engire loss df valoe oftlee cetevamt imvesjnsent(

and may have an equivalent negative impact on the Net Asset Value of the Fund.

The Taxonomy Regulation is limited in its application on an initial basis to only two of the six environmental obieclivege change
mitigation and climate change adaton, as defined under the Taxonomy Regulation.
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Unless otherwise stated in a Fund's specific informatiorseation below, the investments underlying a Fund do not take into account the
EU criteria for environmentally sustainable economic activiiesluding enabling or transitional activities, within the meaning of the
Taxonomy Regulation.

More specific information on the implementation of SFDR and on the ESG methodology of each Fund subject to Article 8 ooAttiele 9
SFDR can be foundnderrespectivé' SFDR Disclosuréfor the Fundnthe websitevww.franklintempleton.lu/oufunds/investmentopics
in-focus/sustainde-financedisclosureregulations

Unless specifically stated for a given Fund under Appendix Gedfoh Fund subject to Article 8 or Article 9 of the SFiif®, Management
Companyis integrating consideration oélevantprincipal adverse impact§RAIs') on ESG factorsnto the Funddinvestmentdecision
processFor avoidance of doubts, PAls are not applied to all the Funds, as collecting, and verifying PAls data involves a rstatdrieth co
indirectly impact the end investors and investee compaetsred to produce them. The Management Company does not consider such
costs to be justifiable and in best interests of the invegtdditional information on the consideration of PAls can be found in the document
"SFDR entity level statement on i) intagon of sustainability risks and ii) naronsideration of PAlswhich is available on the website
https://www.franklintempleton.lu/abowts/sustainabinvesting

FRANKLIN BIOTECHNOLOGY DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Investment Policy
The Fund invests principally in equity securities of biotechnology companies and discovery research firms (includingrgthaize¢d
companies) located in the US and other countries, and to a lesser extent in debt securities of any type of isaimes world

For the Fund's investment purposes, a biotechnology company is one that has at least 50% of its earnings derived fraogyiattthities,

or at least 50% of its net assets devoted to such activities based on the company's most receart fBotdgfenology activities are research,
development, manufacture, and distribution of various biotechnological or biomedical products, services and processgsinthiden
companies involved with genomics, genetic engineering, and gene therafsp ih@dudes companies involved in the application and
development of biotechnology in areas such as health care, pharmaceuticals, and agriculture.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors canhaegaimal | mpact on a
current and future corporate value, ESG considerations are an integral component of its fundamental investment reseesion anologss.
The Fundds Environmental and/ or So eB3HDRprdmatedare tetited is thgpendixG( wi t hi n t

To the extent that the Fund invests in debt securities, it generally buys securities that are rated investment gradiesecuritigs that it
determines to be of comparable quality. Investment ghathe securities are rated in the top four ratings categories by independent rating
organisations such as Standard & Poor's Corporation or Moody's Investors Service, Inc.

The Fund anticipates that under normal conditions, it will invest more of itsses & US securities than in those of any other single country
although the Fund may have more than 50% of its net assets-ldSsacurities.

The Fund may also, in accordance with the investment restrictions, invest (i) up to 5% of its net asseitaa ssued by private companies
and Private Investments in Public Equity (PIPEs) and (ii) up to 5% of its net assets in special purpose acquisition (8R¥pas)gzovided
that the contemplated PIPEs and SPACs qualify as transferable securitespararaphs (1) or (2) a) of Article 41of the Law of 17
December 2010.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions ansétisthe Fund's net assets, subjeca
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR

9 achieve capital appreciation by investing in equity securities

1 invest in the biotechnology sector in the US and around the world
1 invest for the medium to long term

Risk Considerations

Principal risks to th&und's investment strategy
1 Concentratiomisk
9 Foreign Currency risk
1 Market risk
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9 Securities Lendingisk

Other risks that may be relevant to thend
9 Counterparty risk
1 Debt Securities risk
1 Equity risk
1 Liquidity risk
1 PIPEs risk
9 Private Companies risk
1 Smaller and Midsize Companies risk
9 SPACs risk
9 Sustainability risk

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 DISRUPTIVE COMMERCE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Investment Policy

The Fund invests principally in equity securities of companies that akcaefet t o t he Fundbés investment the
Equity securities generally entitle the holder to participate in a company's general operating results. While the Rupcethweshantly in

common stocks, it could also invest in preferredlstoonvertible securities and warrants on securities.

Companies relevant to the Fundds investment theme ofubdiantigllyupti ve
focused on and/or are expected to substantially benefit &élextronic commerce (dfe-commercg), auctions, the sharing economy,

electronic payment capabilities{payments), drop shipping, direct marketing or significant decreases in transport and delivery costs, all of

which provide the customer with a morestamized, secure and time efficient buying process. These companies may include retailers,
payment companies, logistics and delivery companies, software companies that focus-chamnéii capabilities, as well as companies

utilizing innovative marketingnethods.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investment research and decision process. The Environmental and/or Social characteristics (within thefdetidie@ SFDR) promoted
by the Fund are detailed in the Appendix G.

I'n pursuing the Fundds investment theme, the Investmentet Manager
capitalization and may invest in companies both inaittt outside of the United States, including those in developing or emerging markets.
Although the Fund may invest across economic sectors, the Fund concentrates its investments in consumer discretioinaiysteksged

The Fund is dnon-diversified' 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 a diversified fund.

While the Fund invests, under normal market conditions, at 886t of its net assets in equity securities, the Fund can seek investment
opportunities in other types of securities including but not limited to debt and fixed income securities (which maylinveltidges of fixed

and floatingrate income securitiesf any maturity or quality of corporate issuers worldwide), as well as up to 10% of its net assets in open
and closeeend UCIs (including exchange traded funds).

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

1 invest in a Fund compliant with Article 8 of the SFDR

1 achieve capital appreciation by investing in equity securities of companies providing customers with a more custom&eaddsecur
time efficient buying process

1 invest for themedium 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 reefFamgdtérdm time
to time. Please refer to the Sectidisk Considerations" for a fullagcription of these risks.

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

Other risks that may be relevant to faend:
1 Convertible and Hybrid Securities risk
1 Class Hedging risk
1 Credit risk
9 DebtSecurities risk
1 Emerging Markets risk
1 Equity risk
9 Foreign Currency risk
1 Liquidity risk
1 Smaller and Midsize Companies risk
1 Sustainability risk
1 Warrants risk

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 Appendixfer a full description of the fees
FRANKLIN DIVERSIFIED BALANCED FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgiteyww.franklintempleton.lu

Investment Objectives

The Funds investment objective is to achieve a combination of income anddamgcapital appreciation, targetingearly averageeturn

of 3.5% (net of feesh excess othe Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. The Fund aims to achieve its
objective with an annualised volatility ranging, under normal market conditions, between 5% and 8%. There is no guathetéetida

will achieve it return objective, nor that it will remain within the airfedvolatility range.

Investment Policy

The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoie® celtertive
investment schemeancillary liquid assets, bank deposits, money market instruments and money marketfunelsasndirect exposure
to "alternativé investments.

The Fund invests directly or indirectly (through collective investment setiefimancial derivative instruments and structured prodircts)
securities of issuersf any market capitalisatidocated anywhere irhe world, including Emerging Marketfhe Fundmayhaveup to75%

net long exposurdirectly or indirectlyto equitiesand equityrelated securitiesThe remaining net asseise normally invested directly or
indirectlyin debt securitie@including lower rated or nemvestment grade securitjiggefaulted debt securities, and convertible or contingent
convertiblesecurities as well as distressed debt secyraies/ell asup to 10%in "alternativé asset classes such as real estate, infrastructure
commoditiesand carbon emissiorertificatesraded on the European Union Emissions Trading Systentatter beig effected through the
use of(i) financial derivative instrumentn eligible assets an eligible financial indicesr (ii) structurechotes Investments in congent
convertible securities atinited to 5% of the Furld net assets

Exposure t@ssets classes such as equities will be determined on a net basis, taking the combined value of long and short essaaures acro
equity markets. Gross absolute exposure to equities may therefore exceed 75%.

The Investment Manager also consideérvironmental, Social and Governance (ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of BRitler8nséted
by the Fund are detaden the Appendix G.

The Fund may usBnancial derivativeinstrumens for hedging, efficient portfolio managemesdinvestment purposes. Theeancial
derivativeinstrumens include but are not limited to swaps (suchraslit default swapsr totalreturn swaps on equity, fixed income, currency
or commodity related indices), forwards, futures contracts (including futures on equity indices and on government sasugésys
options (including covered calldn this context, the Fund may seekpesure to, inter alia, commodities or real estate through the use of
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financial derivative instruments on eligible financial indices. The Fund may also invest in securitiesettedhstructured products or
exchange tradknotes where the security iskied to or derives its value from another security, index or currencies of any country

In order to achieve its investment goals and for treasury purposes, the Fund mayimaddtsignificant amountin bank deposits, money
market instruments or moneyarket funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

Collective investment schemigo which the Fund may inveglimited to 10% of the Furld net assetshpayeitherbe managed bifranklin
Templetonor other aset managers.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asmveeliressgross 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 transactioasiountso 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 t670% of the Funtb net assetsubject to a
maximum of120%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 medium toong-term capital appreciatioand incomenith moderate volatility
1 a relatively cautious approach to the growth opportunities offered through investment in equitiesculéfits and cash

Risk Considerations
Principal risks to th&unds investment strategy
1 Counterparty risk
1 Creditrisk
1 Debt Securities risk
1 Derivative Instruments risk
9 Foreign Currency risk
9 Market risk

Other risks that may be relevant to thend
1 Chinese Market risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Distressed Securities risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Liquidity risk
1 Real Assets risk
1 Securities Lending risk
1 Securtisation risk
i Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk
1 Underlying Investment Funds risk

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®308b. 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 notionalasspotated 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.l.

Fees Disclosures
Please redr to Appendix Hor a full description of the fees
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FRANKLIN DIVERSIFIED CONSERVATIVE FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives

The Runds investment objective t® achieve a combination of income and ldagn capital appreciation, targetingearly averageeturn
of 2% (net of feesin excess ofhe Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. Thealrasdo achieve its
objective with an annualised volatility ranging, under normal market conditions, between 3% and 5%. There is no guathetéeiia
will achieve its return objective, nor that it will remain within the airfimdvolatility range

Investment Policy

The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed incoies, celtective
investment schemeancillary liquid assets, bank deposits, money market instruments and maorey fuads as well asndirect exposure
to "alternativé investments.

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

securities of issuersf any market capitalisatidocated anywhere irhe world, including Emerging Market§he Fund may have up to%0

net long exposure directly or indirectly to equities and eeueigted securities. The remaining net assets are normally invested directly
indirectly in debt securities (including lower rated or +iovestment grade securitjiggefaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt secpategell asup to 10%in "alternativé asseclasses such as real estate, infrastructure
commoditiesand carbon emissiorertificatesraded on the European Union Emissions Trading Systentatter being effected through the

use of(i) financial derivative instrumentn eligible assets an digible financial indicesor (ii) structurednotes Investments in comgent
convertible securities atenited to 5% of the Furld net asset&xposure to assets classes such as equities will be determined on a net basis,
taking the combined value &fing and short exposures across all equity markets. Gross absolute exposure to equities may therefore exceed
40%.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investmat research and decision process. The Environmental and/or Social characteristics (within the meaning of Article 8 SE@R) prom
by the Fund are detailed in the Appendix G.

The Fund may usBnancial derivative instrumentfor hedging, efficient portfoli managemerandinvestment purposes. These financial
derivative instruments include but are not limited to swaps (sumiedis default swapsr total return swaps on equity, fixed income, currency

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government sasung#sis
options (including covered calldn this context, the Funthay seek exposure 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 tradknotes where the setty is linked to or derives its value from another security, index or currencies of any country

In order to achieve its investment goals and for treasury purposes, the Fund mayitneddtsignificant amounté bank deposits, money
market instrumerstor money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

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

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asneeliressgross 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 transactioasiountso 5% ofthe Funds net assets, subject to a
maximum of 50%.

Exposure to total return swaps
The expectedevel of exposurehat could be subjeco total return swapginfunded)amounts t670% of the Funts net assetsubject to a
maximum of120%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 mediumterm capital appreciatioand incomewith low volatility
1 limited exposure to thgrowth opportunities offered through investment in equities

Risk Considerations
Principal risks to th&unds investment strategy
9 Counterparty risk
9 Creditrisk
9 Debt Securities risk
1 Derivative Instruments risk
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9 Foreign Currency risk
9 Market risk

Other risks that may be relevant to thand
1 Chinese Market risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Distressed Securities risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Liquidity risk
1 Real Assets risk
9 Securities Lending risk
1 Securitisation risk
1 Structured Notes risk
I Sustainability risk
1 Swap Agreements risk
1 Underlying Investment Funds risk

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

The Expected Level of Leverage for the Fund should amo@008b. 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 inclndésrthleexposure 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 International Services S.ar.l.

Fees Disclostes
Please refer to Appendixfr a full description of the fees
FRANKLIN DIVERSIFIED DYNAMIC FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@ther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietigitéyww.franklintempleton.lu

Investment Objectives

The Runds investment objective t® 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 wifjectivannualised
volatility ranging, under normal market conditions, between 8% and 11%. There is no guarantee that the Fund will aehiaveliiective,
nor that it will remain within the aimefbr volatility range

Investment Policy

The Fund itends to achieve its objective by actively managing direct and indirect exposure to equities, fixed income sedllaties,
investment schemeancillary liquid assets, bank deposits, money markétimgents and money market funds well asndirect exposure
to "alternativé investments.

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments aretigpnactucts)n
securities of issueis any market capitalisatidncated anywhere ife world, including Emerging MarketShe Fund may have up to 100%

net long exposure directly or indirectly to equities and egeityted securities. Themaining net assets are normally investedctly or
indirectly in debt securities (including loweated or norinvestment grade securitjiggefaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt sechateasell asip to 10% ir'alternativé asset classes such as real estate, infrastructure
commalitiesand carbon emissiorertificatesraded on the European Union Emissions Trading Systentatter being effected through the

use of(i) financial derivative instrumentn eligible assets an eligible financial indicesr (ii) structurednotes Investments in congent
convertible securities atinited to 5% of the Furld 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 equity marksssal@olute exposure to equities may therefore exceed
100%.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeatadritalfund
investment research and decision process. The Environmeditat &ocial characteristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

The Fund may usBnancial derivative instrumentfor hedging, efficient portfolio managemeardinvestment purposes. These financial

derivative instruments include but are not limited to swaps (suxiedis default swapsr total return swaps on equity, fixed income, currency
or commodity related indices), forwards, futures contracts (including futures on equity indices and on guveeturities), as well as
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options (including covered calldn 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 alsa invescurities, caskettled structured products or
exchange tradkenotes where the security is linked to or derives its value from another security, index or currencies of any country

In order to achieve its investment goals and for treasury purgbseSund may holdr investsignificant amountin bank deposits, money
market instruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

Collective investment schemes into which the Fund may ir{irested to 10% of the Furislnet assets) may either be manageBrapklin
Templetonor other asset managers.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asmveeliressgross 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 subjedb securities lending transactioasountsto 5% ofthe Funds net assets, subject to a
maximum of 50%.

Exposure to total return swaps
The expectedevel of exposurghat could be subjedb total return swapgunfunded)amounts t670% of the Funts net assetsubject to a
maximum of120%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 long-term capital appreciation
1 a higher level of volatility to maximise lortgrm returns

Risk Considerations
Principal risks to th&unds investment strategy
1 Counterparty risk
1 Creditrisk
1 Debt Securities risk
1 Derivative Instruments risk
9 Foreign Currency risk
9 Market risk

Other risks that may be relevant to thend
1 Chinese Market risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Distressed Securities risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Liquidity risk
1 Real Assets risk
1 Securities Lending risk
1 Securitisation risk
i Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk
1 Underlying Investment Funds risk

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 notionalasspotated 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 Srd.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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FRANKLIN EMERGING MARKET CORPORATE DEBT FUND

Asset Class
Fixed income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

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

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily irefixkfibating rate debt securities and debt obligations of any
maturity or credit quality (which may include predominantly or even, exclusivelyimvestment grade, lowated and/or unrated securities),

of (i) corporate issuerand (ii) governmentelatedissuers (including but not limited to companreajoritarily owned by national or local
governments or international organisations which are supported by several governments, including national and intevelthpnadt
banks), which are located in enging market countries and/or deriving a significant proportion of their economic activity from developing
or emerging countries. The Fund may also invest in Money Market Instruments.

The Investment Manager also considers Environmental, Social and @oger(ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfigler8nséted
by the Fund are detailed in the Appendix G.

The Fund ray for the purpose of hedging and/or efficient portfolio management utilise financial derivative instruments. The Fusad, may al
on an ancillary basis, utilise financial derivative instruments for investment purposes. These financial derivative iastayriEndealt in
either on Regulated Markets or oathe-counter, and may includimter alia, swaps (such as credit default swaps), forwards and cross currency
forwards, futures contracts, as well as options. The Fund may also, in accordance withstingeimveestrictions, invest in securities or
structured products where the security is linked to or derives its value from another security, or is linked to assetxies amfrany
developing or emerging country.

The Fund may also invest up to 20%tsfnet assets in distressed debt securities({) which are rated CCC or below by at least two ratings
agencies, or if unrated their equivalent, and (ii) with a credit spread above 1,008dsyer, most of the time, such exposure would result
from passive situation where securities become distressed, due for example to a general decline or other adverse marketpktcaomi

or other conditions. For the purpose of the Fu)indlddisg defaultirgsidbtme nt
securities and (i) securities of companies that are, or are about to be, involved in reorganisations, financial rgsfracto@inkruptcy.
Investments in defaulted debt securities would not exceed 15% of the Fund's tseffagsEund may purchase fixed income securities and
debt obligations denominated in any currency, and may hold equity securities including warrants to the extent thatiseshesedtfrom

the conversion or exchange of a preferred stock or deigiatibh. The Fund may also, on an ancillary basis, invest in convertible securities
andcontingent convertible securitiemyestments in contingent convertible securities will not exceed 5% of thésfheidissets).

The Fund may invest up to 20% ofiitst assets in Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

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

1 invest in a Fund compliant withrticle 8 of the SFDR
1 income yield and longerm capital appreciation by investing in emerging markets debt obligations of any kind
1 invest for the medium to long term

Risk considerations
Principal risks to th&unds investment strategy
9 Counterparty rik
1 Credit risk
9 Debt Securities risk
9 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Other risks that may be relevant to thend
1 Chinese Market risk
1 Class Hedging risk
9 Convertible and Hybrid Securities risk
1 CreditLinked Securitiesisk
9 Derivative Instruments risk
9 Distressed Securities risk
1 Restructuring Companies risk
9 Sustainability risk
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1 Swap Agreements risk
1 Warrants risk

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

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

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN EMERGING MARKETS DEBT OPPORTUNITIES HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
US dollar USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Investment Policy

The Fund seeks to achieve its investment objective by investing prinmaalgiversified 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 sugpoised by
several national governmerasid corporateissuers located in Emerging Market countrigsd deriving a significant proportion of their
economic activity from developing or Emerging Market countiiesudingMainlandChina These securities will be denominated in hard
currencies (i.e. currencie$ 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 gqatedl®ytother

ratings agencies. In this resy, if two different ratings are used, only the lesser will be considered and if three different ratings are used, then
the lesser of the two better ratings will be considered. If unrated, securities must be declared to be of comparaetioeafitgstment
Manager.

The Fund may also utilise financial derivative instruments for hedaimbefficient portfolio management. These financial derivative
instruments may be dealt in eitherRegulatedMarkets or ovethe-counter, and may include, inter ali@vaps (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 prog@ucts as collateralised detbligations)where the security is linked to
or derives its value from another security, or is linked to assets or one of thenadratvenechardcurrencies.

The Fund may hold on an ancillary basis equity securities including wafaardgesult o refinancing transaction or to the extent that such
securities result from the conversion of debt obligatiwhich represent proceeds from restructuring or bankrygtsywvell as contingent
convertible securitienvestments in contingent convertiblessties will not exceed 5% of the Fusahet assetsThe Fund may also invest
in MoneyMarketInstruments.

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

1 income yield and longerm capital appreciation by investing in emerging markets debt obligations excluding securities rated below
B minus
1 invest for the medium to long term

Risk considerations
Principal risks to th&unds investment strategy
1 Counterparty risk
9 Credit risk
9 Debt Securities risk
9 Derivative Instruments risk
9 Emerging Markets risk
9 Foreign Currency risk
1 Liquidity risk
1 Market risk
9 Securitisation risk

Other risks that may be relevant to thend
1 Chinese Market risk
1 Class Hedging risk
9 CreditLinked Securities risk
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9 Frontier Markets risk

1 Political and Economic risk
9 Structured Notes risk

1 Swap Agreements risk

1 Warrants risk

Leverage
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 Appendix E for a full description of the fees.
FRANKLIN EURO GOVERNMENT BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

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 gratidigations of government and governmeglaited issuers as well as supranational entities
located throughout the European Monetary UnBuar¢zone countrigs

In addition, in accordance with the investment restrictions, the Fund may invest in debtiaidigd government, supranational and
governmentelated issuers worldwide (including natvestment grade securities) with a maximi®8 combined limit for investments in
securities issued by (i) néBuropean Monetary Uniassuers and (i) issuers withtings of BB+ or below and Bal or belothe Fund may,
in addition, invest in crediinked securities or other structured products (such as mortgame assebacked securities, including
collateralised debt obligations) that derive their value fronmdex, security or currency.

The Fund employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid investreent
that are lagging in the transition to support a-wbon economyT h e F u n d 6 s tal BmdAori Soaiahcimezacteristics (within the
meaning of Article 8 SFDRpromoted are detailed in tigpendixG.

The Fund may also utilise financial derivative instruments for hedging purmedefiicient portfolio management. These financial derixeti
instruments may be dealt on eitherRggulatedMarkets, such as futures contracts (including those on government securities), as well as
options or (ii) ovetthe-counter such as currency, exchange rate, and intereshdreated swaps and forwards

Such debt obligations shall be denominated in or hedged to Bugd-und maylso make distribution from capital, net realised and net
unrealised capital gains as welliasome gross of expenses. Whilst this might allow more income to be distriiutealy also have the
effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subjed¢b securities lending transactioasountsto 5% of the Fun'd 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:

1 invest in a Fund compliant with Article 8 of the SFDR

1 maximise total investment return consisting of interest income and capitiadciation by investingnidebt securities of government
andgovernmentelated issuers from member countries of the European Monetary Union

11 invest for the medium to long term

Risk Considerations
Principal risks to th&unds investment strategy
1 Counterparty risk
9 Creditrisk
9 Debt Securities risk
9 Derivative Instruments risk
T Market risk
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Other risks that may be relevant to thand
9 Dividend Policy risk
1 Liquidity risk
1 Securities Lending risk
9 Securitisation risk
1 Sustainability risk

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

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

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

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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 its objeesiby investing principally, either directly or through the use of financial derivative instruments, in fixed
income debt securities of European or 4kammopean issuerdhe Fund will have mallocation to fixed income securities af least75%.
Thesefinancial derivative instruments may include, inter alia, swaps such as credit default swaps or fixed income relatedhtetedpstur
forwards, futures contracts, as well as options on such congitiets dealt orfRegulatedViarkets or ovethe-counter.The Fund may utilise
financial derivative instruments for hedging, efficient portfolio managemmiinvestment purpose¥he Fund principally invests in euro
denominated or neeuro denominated ewtwedged, fixed income debt securities with +iiovestmentgrade ratings, or if unrated, their
equivalent. The Investment Managers attempt to avoid excessive risk by performing independent credit analyses ofliystiess sifying

the Funds investments among different issuers.

The Fund employs proprietary environmental, social and governance (ESG) rating methodol@yaluate the securitigbat may be
potential investments forthe Fuildh e Fundés Environmental and/ or Social characteri s
aredetailed in the Appendiss.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabtenibg also,
temporarily or on an ancillary basis, seek investment opportunities in any other types-démominated secur@s such as government
securities, preferred stock, common stock and other equity linked securities, warrants and securities and bonds cooeertibi®n stock.

The Fund may invest up to 10% of its net assets in eiekléd securities, which the Inggment 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 Fundhwest ajsdo

10% of its net assets in securities in defdnladdition, the Fod may also invest on an ancillary basis in convertible securities and contingent
convertible securities (investments in contingent convertible securities will not el@eaf the Fund's net assets).

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

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asvesliresgros 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 subjetb 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:

1 invest in a Fund compliant with Article 8 of the SFDR

1 earn a higHevel of income, and to a lesser extent, some capital appreciation in a Fund having the euro as its basanclrrency
investing in euredenominated higlyield fixed income securities

11 invest for the medium to long term

Risk Considerations
Principal risks to th&unds investment strategy
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9 Concentration risk

1 Counterparty risk

9 Creditrisk

9 Debt Securities risk

9 Derivative Instruments risk
1 Liquidity risk

1 Market risk

Other risks that may be relevant to thend
1 Convertible and Hybrid Securitiesk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Floating Rate Corporate Investment risk
1 Foreign Currency risk
1 Restructuring Companies risk
1 Securities Lending risk
1 Securitisation risk
9 Sustainability risk
1 Swap Agreements risk
1 Warrants risk

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.

Fees Disclosures
Please refer to Appendixfér a full descriptiorof the fees
FRANKLIN EURO SHORT DURATION BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetgitéyww.franklintempleton.lu

Investment Objectives
The Runds 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 ftasgingbt securities and debt obligations of
Europearsovereign andorporate issue@s well aguro-denominated debt efon-European corporate issud¢hsit ae rated investment grade

or if unrated of comparable quality. The Fund may hold a maximum of 10% irr&ed, noAinvestment gradanddefaulted debt securities,

or if unrated of comparable qualityThe Fund may, in addition, invest in crelilitked seurities or other structured products (such as
mortgage and assebacked securities, including collateralised debt obligations as well as collateralised loan obligations) that derive their
value from an index, security or currency.

The Fund employs a gedetary environmental, social and governance (ESG) rating methodology with the aim to avoid investseetsn
that are lagging in the transition to support a-awbon economyThe Funddés Environment al and/ or Soci
meanirg of Article 8 SFDR promoted are detailed in ti@pendixG.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managendémtestment purposes. These financial
derivative instruments may Ieéther dealt ofiRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as interest rate
swaps, currency swaps, credit default swapdtotal return swapsn fixed incomeincluding loan indices forwards and cross currency
forwards, futures contets, as well as options on such instruments.

The Fund may also, on an ancillary basis, invest in convertible secantientingent convertible securitiemyestments in contingent
convertible securities will not exceed 5% of the Femet assets).

The Fund intends to purchase fixed and floatag securities with debt obligations denominateelitos and a maximum of 10% in non
euro denominated currencies.

The Fund maylso make distribution from capital, net realised and net unrealised| caiits. as well aBicome 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 sagfanded amounts t% of the Funt net assets, subject to a
maximum 0f10%.
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Exposure to securities lending transactions
The expected level of exposutet could be subjedb securities lending transactioasountsto 5% of the Fun'd net assetsubject to a
maximum of 50%.

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

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

Risk Considerations
Principal risks to th&unds investment strategy
9 Counterparty risk
1 Creditrisk
1 Debt Securities risk
9 Derivative Instruments risk
9 Market risk

Other risks that may be relevant to thend
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Dividend Policy risk
1 Foreign Currency risk
1 Liquidity risk
1 Securities Lending risk
1 Securitisation risk
1 Sustainability risk
1 Swap Agreements risk

Global Exposure
The Commitment Approach is used to calculate 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 descriptiorof the fees
FRANKLIN EUROPEAN CORPORATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@ther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Fund's investment objective is to maximise, 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 investimgipally in investmengrade fixed or floatingate debt securities of European corporate
issuersaandeuradenominated debt securitiesrainEuropean corporate issuers.

The Fund employs a proprietary environmental, social and governance (ESG) rating methwiibltigyyaim to avoid investment in issuers
that are lagging in the transition to support a-wbon economyThe Fundds Envi r o characterstics (within thé or Soc |
meaning of Article 8 SFDRpromoted are detailed in tAgpendixG.

The Fund may also utilise certain financial derivative instruments for hedging, efficient portfolio manageimerg@stment purposes. These
financial derivaitve instrumentsnay beeither dealt orRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swapgotal return swapsn fixed incomeincluding loans indices forward and cross forwards, futures contracts, el ag
options. Use of these financial derivative instruments may result in negative exposures in a specific yield curve/douatencyr The
Fund may in addition, in accordance with the investment restrictions, invest inliciegtit securities ortber structured produc{such as
mortgage or other assdbacked securities and collateralised debt obligatisnsell as collateralised loan obligatiptizat derive their value
from another Europearelated index, security or currency. The Fymihcipally invests in fixed income debt securities either denominated
in euro or, if denominated in another currency, hedged into euro.

Since the investment objective is more likely to be achieved through an investment policy that is flexible ant atfespEaind may also,
for defensive purposes or on an ancillary basis, seek investment opportunities in other types of securities includidigntied not
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government debt securities, supranational entities organised or supported by several natnaiegds, noinvestment grade debt
securities, bonds convertible into common stock, preferred stock and warraddition, the Fund may also invest on an ancillary basis in
convertible securities and contingent convertible securities (investmertstingent convertible securities will not exceed 5% of the Fund's
net assets).

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asveeliresgross of expenses. Whilst
this might allow more income to laistributed, 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 Funt net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposutet could be subjed¢b securities lending transactioasountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 total investment return through a combination of interest income and capital appreciation
1 invest for the medium to long term

Risk Considerations
Principal risks to th&unds investment strategy
1 Counterparty risk
1 Creditrisk
1 Debt Securities risk
7 Derivative Instruments risk
1 Liquidity risk
1 Market risk

Other risks that may be relevant to thend
1 Convertible and Hybrid Securitiesk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Securities Lending risk
1 Securitisation risk
9 Structured Notes risk
1 Sustainability risk
9 Swap Agreements risk

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

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

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

FRANKLIN EUROPEAN SOCIAL LEADERS BOND FUND

AssetClass
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@ther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives

The Rund's investment objective is to contribute to social goals, such as tackling inedpstitying social cohesion, social integration and
positive labour relationsnvesting in human capital or economically or socially disadvantaged commyanitictbgenerate total investment
return(investment income return and capital growth)
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Investment Policy

The Fund seeks to achieve its investment objective by investing in instruments whick éiligibte socialprojects in line withits social
goals. Such projects may consist of, but not limitegddojal housing; support of employment generation via smedlium enterprises loans,
professional training and promotion of entrepreneurship targeting underrepresented groups or regions; prexjsamsion of access to
affordable basic infrastructure and affordable services, including keakth children and elderly care and educational facilities; schemes
reducing social and economic exclusions, including digital exclusion (via telecomrinftast in undedeveloped areas) or transportation
exclusion (via affordable public transportation).

At | east T7nBtéssepafeinvested oh Bomds adhering to a recognigedialbond assessment framework, such adrtteznational
Capital Maket Association (ICMA- www.icmagroup.ory SocialBond Principleslf there is a positive Second Party Opinion (t8&0")
provided by a recognized provider, the Investment Maniagdlowed to qualify a security adigible on the basis of such SP@hen an

SPO is not available, the Investment Mangmeforns the analysis, leveraging proprietary analytical framework, to determine if the bond is
aligned with ICMASocialBond Principés. Once appropriate bonds have been identified, the Investment Manages thiasuhey do not
significantly harm any sustainable objective in order to qualify them as sustainable investments.

The Fundmay also invest in other types of borifisubstanial partof economic activities of an issuer are aligned \tglsocialobjectives

The Fundds sustainable investment objective (within cludioastrmeani ng
Fund applies are detailed in tA@pendixG.

The bonds in which the Fund will invest may be issued with any duration, have both fixed and floating rates and bebisuedrpygrate
and governmental issuers worldwide, including emerging markets, or by REITs. The Fund does n&t intered more than 10% of net
assets in debt securities rated below investment grade. Governmental issuers include government agencies and quashispvergigns
Euro currency exposure in the Fund will be hedged back to EUR.

The Investment Managermaelectively add or reduce duration exposure in specific countries depending on economic fundamentals, interest
rate outlook, monetary policy, ggmlitical trends as well as fiscal policy.

The Fund may invest in mortgagend assebacked securities, byid and convertible securities including credit linked securities (such as
creditlinked notes and options), perpetual bonds and contingent convertible securities, each subject to a maximum of 5&seé¢tssamet
subject to an aggregate maximum limif 20 % of t h e Mérigagelabdsassebadked aesusities and perpetual bonds will not
embed derivatives or generate leverage. Hybrid and convertible securities including credit linked securities may entbexs deriva
therefore, generateverage.

The Fund may also utilise financial derivative instruments for hedgidgfficient portfolio managemepurposes. These financial derivative
instruments may be either dealt on Regulated Markets oftlbeeounter, and may include, inter alewaps (such as interest rate swaps,
credit default swaps and fixed income related total return swaps), interest rate futures and forward foreign curreneycerttzauts (both
deliverable and nodeliverable) and options (options on rate futurespogtion rate swaps and options on credit default swaps).

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

Exposure to total return swaps
The expected level of exposure that could be subject toraitah swaps (unfunded) amounts to 5% of the Fund's net assets, subject to a
maximum of 10%.

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

1 invest in a Fund compliant with Articled¥ the SFDR
1 achieve positive social contribution through investment in European social bonds while maximising total returns
1 invest for the medium to long term

Risk Considerations
Principal risks to the Furslinvestment strategy:
1 Counterparty risk
1 Creditrisk
1 Debt Securities risk
9 Derivative Instruments risk
T Market risk
9 Sustainability risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Securitisation risk
1 Swap Agreements risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.
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Investment Manager(s)
Franklin Templeton Investment Management Limited

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)

Valuation Day
A day on which theetail banks in UK(London)are open for normal businegsther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Investment Policy

The Fund seeks to achievis iobjective by investing in a portfolio of fixed and floatirage debt securities and debt obligations of
governments, governmergelated or corporate issuers with registered office in Euanplén eurodenominated securities of néuropean
issuers

The Fund employs a proprietary environmental, social and governance (ESG) rating methwitbltiggyaim to avoid investment issuers
that are lagging in the transition to support a-tesbon economyThe Fundds Envi ronment el(withannhe/ or
meaning of Article 8 SFDRpromoted are detailed in tAgpendixG.

The Fund may also, in accordance with the investment restrictions, invest in securities or structured (stmffuatsollateralised debt
obligationsas well as collateralised loan obligatipnéiere 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 goarthsugménational
entities organised or supported by several national governments.

The Fund may also purchase mortgaged assebacked securities and convertible bonds. The Fund may also utilise certain financial
derivative instruments for hedging purposesl efficient portfolio management. These financial derivative instruments majealt on
RegulatedMarkets or ovethe-counter, and may include inddased financial derivatives, credit default swapdtotal return swapsn

fixed incomeincluding loan indicesforwards or futures contracts, or options on such contracts, incltiiisg on European government
bonds. The net assets of the Fund shall primarily (e.g. at leashitds of the net assets without taking into account ancillary liquid assets)
be invested in securities or financial derivative instruments based on seafrifieropean issueasnidin euro-denominated securities of non
European issuers

The Fund may invest in investmegrade and noimvestment grade debt securities, including kyighd corporate debt, private placements,
global bonds and currencies of Engieg Market countriesThe Fund may also, on an ancillary basis, invest in convertible secarites
contingent convertible securitieiggestments in contingent convertible securities will not exceed 5% of thésmeidssets).

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asveeliresgross 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 swagfarfded amounts t&% of the Funts net assets, subject to a
maximum of20%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetb 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:

1 invest in a Fund compliant withrticle 8 of the SFDR

1 a high level of income and capital preservation, and to a lesser extent, capital growth by investing in fixed incorae aaduriti
derivative instruments from European governments or corporate issuers

9 invest for the medium to longrra

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
9 Counterparty risk
1 Creditrisk

9 Debt Securities risk
9 Derivative Instruments risk
9 Market risk
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Otherrisks that may be relevant to the Fund:
11 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Dividend Policy risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Securities Lending risk
1 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk

Global Exposure
The Commitment Approach is usedcalculate 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
FRANKLIN FLEXIBLE ALPHA BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation yBafor the Fund can be found on the websitg://www.franklintempleton.lu

Investment Objectives

The Fund's principal investment objective is to seek total return through a combination of currentindarapital appreciatian excess

of the FTSE 3Month US Treasury Bill Indervera 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 objectiveptmyiding 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 cetifig (including investment grade, ron
investment grade, lowated, unrated securitiesdsecurities in default) of corporaaé@dsovereign issuers worldwide.

In managing the Fund, the Investment Manager sseelgenerate returns from various sources, other than solely from interest rates, by
allocating the Furld portfolio across varioussks (such as credit, currepcmunicipal and duration riskend a wide area of debt securities

in terms of country, seatoquality, maturity or duration (without reference to a benchmark index as is the case with most traditional fixed
income funds) The Fun& portfolio maytherefore includénigh yield (junk") bonds, preferred securitiesd structured products such as
mortgagebacked securitie@including commercial and residentiatortgage as well as collateralised mortgage obliggti@ssethacked
securitiegbacked byoans, leasesr receivables)collateralised debt obligatiorfmcluding collateralised loan obligationahnd credifinked

or indexlinked (including inflationlinked) securities that derive their value from anderlying asset dndex. The Fund may engage in
mortgage dollar roll transactions.

In addition, heFund mayalsopurchaser sellmortgagebacked securitie§ssued by Government National Mortgage Association (GNMA),
Federal Home Loan Mortgage Corporation (Freddie Mac) and the Federal National Mortgage Association (fFN\&vblayed delivery or
forward commitment basis through the-tieannounced" (TBA) market. With TBA transactions, the particular securities to be delivered are
not identified at the trade date but the delivered securities must meet specified testasdandls (such as yield, duration, and credit quality)
and comply with the Fundo6s I nvestment Obj ect i50dthedFond's netassets y .
The Fund may only enter into TBA sale trades or TBA roll trefisas with respect to securities which it owns.

The Fund may engage in active and frequent trading as part of its investment strategies and, at any given time, mbgtaatial aswunt
of its assets invested in any class of debt securities. Théshugidhted average portfolio duration may range fidho +5 years, as calculated
by the Investment Manager, depending on the Investment M@sdgercast of interest rates and assessment of market risk generally.

The Fund regularly invests in curréee and currency related transactions involving financial derivative instruments. The Fund may maintain
significant positions in currencies and currency related financial derivative instruments as a hedging technique oreotieplemency
investment Bategy, which could expose a large amount of the Buret assets to obligations under these instruments.

The Fund usgvarious financial derivative instruments for hedging, efficient portfolio manageamdirvestment purposes. These financial
derivaive instruments may be either dealtRegulatedVarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
and interest rate swaps or fixed income related total return swaps), forwards and cross forwards, futures cahidints tiose on
government securities), as well as options. Use of financial derivative instruments may result in negative exposureffiiny&lspe
curve/duration, currency or credit.
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In order to achieve its investment goals and for treasury pesptiee Fund may holat investsignificant amountin bank deposits, money
market instruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fund may take lorandsynthetic 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 coneetfiiless
(investments in contingent convertible securitidsnot exceed 5% of the Futghet asse}sinvestments in defaulted debt securities would,

under normal market conditions, typically represent no more than 10% of the Randsset3he Fund may also inveg} up to 10% of its

net assets in units of UCITS and other Uéns (ii)up to10% of its net assets Mainland China through the Bond Connect or directly (also
referred to as CIBM direct).

Exposure to total return swaps
The expectedevel of exposurghat could be subjedb 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 appesdttos looking to:

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

Risk Considerations

Principalr ik sks to the Fundés investment strategy:
1 Counterpartyisk
1 Creditrisk

9 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Securitisation risk

1 Market risk

1 Liquidity risk

f TBA Transaction risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market ris
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Distressed Securities risk
1 Dividend Policy risk
1 Floating Rate Corporate Investment risk
1 Inflation-Indexed Securities risk
1 Restructuring Companies risk
1 Structured Ntes risk
1 Swap Agreements risk

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 amo@®(®b. The Expected Level of Leverage is an estiroatg and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquistee awih
financial derivative instruments but does not include the underlying investments of thetiananake up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc.

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
USdollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu
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Investment Objectives
The Funds investment objective is to maxisej consistent with prudent investment managemeta) investment return consisting af
combination ointerestincome capital appreciation and currency gaimghe long term

Investment Policy

The Fund seeks to achieve its objective by investing primarily in fixed or flegtteglebt securities and obligations issued by government,
governmentelated or corp@te entities located in Gulf Cooperation Council (GCC) member countries. The fund may also purchase fixed or
floating-rate debt securities and obligations issued by entities based in the wider Middle East and North Africa regions aprapitamsii

entities organised by several national governments, such as the International Bank for Reconstruction and Development.

The Fund may utilise financial derivative instrumentshfedging, efficient portfolio managemearidinvestment purposes. These finghc
derivative instruments may leither dealt olRegulatedViarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
swaps offixed income relatetbtal return swaps), forwards and cross forwards, futures contracts (indlidggon government securities),
as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield cawefduraticy or
credit.
The Fund does not invest in companies which, accordingtfothe e st ment Manager 6s anal ysi s:
11 are involved in the productiar distributionof controversial weapons (i.e., nuclear weapons, cluster munitions, landmines, biological
and/orchemical weapons, depleted uranium weapons, blinding laser weapons, incerdiaops, and/or nedetectable fragments,
or any other indiscriminative type of weaponry);
1 derive more than 5% of their revenue from tobacco or tobacco products; or
1 generate more than 5% of their revenue from thermal coal extraction.

In accordance with #hinvestment restrictions, the Fund may invest in securities or structured products where the security is linked to or
derives its value from another security or is linked to assets or currencies of any csumatyred products include Sukuk, suchjasl

Wakala, Murabaha, Mudharaba, Musharaka or a combination of two such structures (hybrid Sukuk), which under normal ntavket cond
may represent 10% to 30% of the flawlet assetIhe Fund may also purchase mortgagel assebacked securitiegonvertible bonds and
contingent convertible securities (investments in contingent convertible securities will not exceed 10% of the Funets)net ass

The Fund may invest in investmegrtade and noinvestment grade debt securities issued by issu@€@ countries including securities in
default. The fixed income securities and debt obligations purchased by the Fund may be denominated in any currencyhattietjmgy
securities to the extent that such securities result from the conversion angedf a preferred stock or debt obligation.

The Fund mayplso make distribution from capital, net realised and net unrealised capital gains asveeliresgross of expenses. Whilst
this might allow more income to be distributed, it may also haveftaet of reducing capital.

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

Exposure to securities lending transactions
The expected level of exposutet 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 appessttos looking to:

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

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Creditrisk
1 Debt Securities risk
1 Emerging Markets risk
T Market risk

Otherrisks that may be relevant tiee Fund:
1 Class Hedging risk
9 Convertible and Hybrid Securities risk
1 Counterparty risk
1 CreditLinked Securities risk
9 Derivative Instruments risk
1 Dividend Policy risk
1 Foreign Currency risk
9 Liquidity risk
1 Securities Lending risk
1 Securitisation risk
9 Structurel Notes risk
9 Sukuk Investmentisk
1 Swap Agreements risk
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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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

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

Investment Policy

The Fund invests principally in equity securities ovVancenempani es t
Equity securities generally entitle the holder to participate in a company's general operating results. Whileitive stanquiedominantly in

common stocks, it could also invest in preferred stock, convertible securities and warrants on securities.

Companies relevant to the Fundo6és investment theme orésulgssantalyni c adva
focused on and/or are expected to substantially benefit from extending and enhancing the quality of human and otherlifeals)dy

incorporating technological and scientific developments, improvements and advancements in dfigéietanics into their business, such

as by offering new products or services that rely on genetic engineering, gene therapy, genome analysis, DNA sequbasiagyrsynt
instrumentation. These companies may include those that research, develop, pnaduéacture or significantly rely on or enable bionic

devices, bienspired computing, bioinformatics, molecular medicine and diagnostics, pharmaceuticals and agricultural applications of
genomics, and related equipment, techniques and processes.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral component of itd fundamenta
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of BRyfE&8Fed
by the Fund are detailed in the Appendix G.

I'n pursuing the Fundds investment theme, the Investmentet Manager
capitalization and may invest in companies both inside and outside Ghiteel States, including those in developing or emerging markets.

Although the Fund may invest across economic sectors, the Fund concentrates its investments in health care relate@hedustdes a
"nondiversified' fund, which means it generaligvests a greater proportion of its assets in the securities of one or 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 Flnihesirseat
opportunities in other types of securities including but not limited to debt and fixed income securities (whiatiudeyaihvarieties of fixed
and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its netopesets in
and closeeend UCIs (including exchange traded funds).

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 achieve capital appreciation by investing in equity securities of companies operating withicdueattiated industries
1 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 rekeFamdtérem time
to time. Please refer to the Sent"Risk Considerations" for a full description of these risks.

Principal riskstothtund 6s i nvest ment policy:
1 Concentration risk
T Market risk
1 Thematic Investing risk

Other risks that may be relevant to thend:
1 Convertible and Hybrid Securities risk
1 Class Hedging risk
1 Credit risk
1 Debt Securities risk
1 Emerging Markets risk
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1 Equity risk

1 Foreign Currency risk

9 Liquidity risk

1 Smaller and Midsize Companies risk
1 Sustainability risk

1 Warrants risk

Global Exposure
The Commitment Approach is used to calculag®lobal Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN GLOBAL CONV ERTIBLE SECURITIES F UND*

Asset Class
Balancedrund

Base Currency
USdollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Fund's investment objective is to maxamitotal return, consistent with prudent investment management, by seeking teepépital
appreciation andurrent income under varying market conditions.

Investment Policy

The Fund seeks to achieve its investment objectives by investing primarily in convertible se@ndiietng investment grade, nen
investment graddow-ratedandunrated securities) of corporate issuers globaliyl common stock received upon conversion of convertible
securities The Fund may also invest in other securities, such as common or preferred stocks@ord/edible debt securities (including
investrent grade, noinvestment grade, low ratemhdunratedsecurities).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 specifieaf par@®into
common stock of the same or a different issuer. By investing in convertible securities, the Fund seeks the opportticipate pathe
capital appreciation of underlying stocks, while at the same time relying on the fixed incomebafipecionvertible securities to provide
current income and reduced price volatility. The Fund may also utilise certain financial derivative instruments for loeligingy efficient
portfolio managemer&ndinvestment purposes. These financial denxainstruments may kather dealbn RegulatedVarkets or ovethe-
counter, and may include, inter alia, forwards and cross forwards as well as options. The Fund may, through the uid définatice
instruments, hold covered short positions predidghat the long positions held by the Fund are sufficiently liquid to cover, at any time, its
obligations resulting from its short positions. The Fund may also invest in securities or structured products (sucHinkeshjaéyurities)
where the secusi is linked to or derives its value from another security or is linked to assets or currencies of any country. The Elsod may
investup to 10% of its net assets in securities in defaultugni 10% of its net assets in units of UCITS and other UCls.

Exposure to securities lending transactions
The expected level of exposutet 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 appesitardooking to:

9 capital appreciation and current incolneinvestingin convertible securitiesf corporate issueround the world
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
1 Convertibleand HybridSecuritiegisk
1 Creditrisk

1 Debt Securities risk
1 Foreign Currency risk
9 Liquidity risk

1 Market risk

Otherrisks that may be relevant to the Fund:
9 Chinese Marketisk

1 This Fund has been closed to subscriptions received from new and existing investors since December 9, 2020 and detildianhefthe Board of Directors.
However, the Board of Directors can decide topen certain share classes of the Fund to existing investors only and can decide to close them to subscriptions at
any time, once the Fund reaches a certain size. Practical information and relevantréatesmihg and closing will be disclosed on #ew.franklintempleton.lu

website.
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1 Class Hedging risk

9 Counterparty risk

9 Derivative Instruments risk
1 Securities Lending risk

9 Structured Notes risk

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

Investment Managex(s)
Franklin Advisersjnc.

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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Funds principal investment objective is to maximise total investment return, consisting of a combination of interest incapigshnd c
appreciation.

Investment Policy

The Fund seeki® achieve its objective by investing principally in a diversified portfolio of fixedfloating-rate debt securities of corporate
issuers globally. For the purpose of this Fund, debt securities may include bonds, notes, commercial paper, prefeesdirsgadng
trustpreferred securities), hybrid bonds, private placement securities, as @elleredBonds. The Fund invests mainly in investmgrade
securities, but may invest up to 20% in fiomestment grade securities.

The Fund may also invest in aggregate up to 20% of its net assets in structured products, such ashaukégasecurities, asdeicked
securities, commercial and residential mortghgeked securities, collateralised debt obligations as well as calis¢el loan obligations.

The Investment Managealso consider Environmental, Social and Governance (ESG) factors as an integral compbeéritiodamental
investment research and decision process. The Environmental and/or Social charactetfstiab@wneaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managensémzestment purposes. These financial
derivative instruments mdye either dealt oRegulatedVarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
swaps, interest rate swapsdtotal return swapsen loarns andfixed incomerelatedindice9, currency forwards and cross forwards, interest
rate futures and futures contracts, as well as options. Use of financial derivative instruments may result in negativearspeaific yield
curve/duration, currency or credit since, among other shitige price of financial derivative instrumergslependent 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 flexdnleptable, the Fund may also
seek investment opportunities in other types of securities such aslicilegtit securities, debt securities of Roorporate issuers (including
sovereign, supranational organisations supported by several national governgogetsmenandmunicipal bonds, contingent convertible
securities, bonds convertible into common stock, preferred stock, common stock and othdinkgdigecurities. The Fund may also invest
up to 10% of its net assets in open and clesedi UCIs (intuding exchange traded funds).

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) aniddtsftthe Funts net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectivesstated above, the Fund may appeal to Investors looking to:

1 investin a Fund compliant with Article 8 of the SFDR
1 interest income and capital appreciation by investing in investgrade debt securities of corporate issuers globally
1 invest for the mediurto long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
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1 Credit risk

9 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Liquidity risk

1 Market risk

Otherrisks thatmay be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Floating Rate Corporate Investment risk
1 Frontier Markets risk
1 Political and Economic risk
1 Securitisation risk
9 Structued Notes risk
1 Sustainability risk

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

Investment Manager(s)
Franklin Templeton Investment Management Limjt&dnklin Templeton Institutional, LL@ndFranklin Advisers, Inc

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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to seek capital appreciation through a diversified approach. Its secondary objective isdmeeek inc

Investment Policy

The Fund generally invests in equity securities of companies of any market capitalisation located anywhere in the wanigl Eneérging
Markets, as well as fixed and floatingte debt securities and debt obligations issued by government, governeteietiand corporate
entities worldwide, as well as debt obligations issued by supranational entities organised or supported by severavetiomehy, such

as the International Bank for Reconstruction and Development or the European InvestmeithBanknd may in addition invest in lew
ratedandnon-investment grade securities of various issuers, in fixed or floaditggsecurities, either directly or through regulated investment
funds (subject to the limits indicated below).The Fund may alsseaifiinancial derivative instruments for hedging, efficient portfolio
managemerdndinvestment purposes. These financial derivative instruments may be either deedfutetedMarkets or ovethe-counter,

and may include, inter alia, swaps (such as tiefault swaps or equigndfixed 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 exposurés a specific yield curve/duration, currency or credit. The Fund may also invest in securities linked to assets or currencies
of any country. The Fund may invest up to 10% of its net assets in units of UCITS and othérd®snd willnot invest more #n 10%

of its net assets in mortgagend assebacked securities.

The Fund makes an allocation of its net assets betiseedifferent investment strategies followbg independeninvestmenmanagement
groupswithin or affiliated with Franklin Templetgrwith the aim to maintain an equagightto (i) two global equity strategidsepresenting
approximately 60% of the portfolio in aggregaaaj(ii) two global fixed income stratégs (representing approximatd0% of the portfolio

in aggregate)subject to appropriate monitoring and rebalancing. Swebstment strategies are already followed broadly by Franklin
Templeton in respect of certain of its registered funds.

In relation to the equity strategiesiet Fund focuses osecurities of companies that are leaders in innovation, take advantage of new
technologies, have superior management and benefit from new industry conditions in the dynamically changing global ecoabay, a
on equity securities afompanies located anywhere in the world, including Emerging Markets.

In relation to the fixed income strategies, the Fiowlieeson fixed and floatingate debt securities of government, governnrelgted or
corporate issuers across the wodd,well & onconvertible debt securities contingent convertible securitigeestments in contingent
convertible securities will not exceed 5% of the Fund's net asaetsfinancial derivative instruments providing exposure to debt securities,
interest ratescurrencies and indices (including fixed income and commodity indices).
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The Fund may invest up 89% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM direct)
andup to 10% of its net assets in ChideShares (through ShangHdong Kong Stock Connect or Shenzkéong Kong Stock Connect)
and in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 5% of the Funtd net assets, subject to a
maximum of 50%.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) an8aGnis tioe Funts net assets, subject to a
maximum 0f20%.

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
1 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Marketrisk

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

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

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 Adyierspleton
Global Advisors Limited and Brandywine Global Investment Management, LLC, which suras/estment managers.

Fees Disclosures
Please refer to Appendixfar a full description of the fees
FRANKLIN GLOBAL GREEN BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@sther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fundlmafound on the websitettp://www.franklintempleton.lu

Investment Objectives

The Fundo6s i nvest ment enarbnmentaltgoalsach adbeefficent ase of energybrawt neatertals, water and land,
deployment of renewable energy, refioie of emissions of wastand greenhouse gses, impact otbiodiversity promotion ofcircular
economyand togenerate total investment retyimvestmenincome return and capital growth)

Investment Policy

The Fund seeks to achieve its investment objective by investing in instruments whicle &figinte environmentalprojects (useof-
proceeds bonds) in line withits environmental goals. Such projects may consist of, but not limited to, wind and photovoltaic farms
development, smart energy grids and energy storage solutions to facilitate renewable energy deployment, constructipefti€ienerg
buildings and reflsishment of existing ones, leearbon modes of transportation (including mass transit, rail transportation and electric or
hydrogen vehicles), water management (especiallye-greert infrastructure), regenerative and organic agriculture, protectiordahgrered
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species, restoration of natural habitats, investment in the ecosystem services or, solid and water waste treatme(esfaeditibhp
supporting recycling of waste).

At |l east 75% of Fundds net as s mzedgreanrbend assessment frandewarknsudh asrthed ternatiomad r i n g
Capital Market Association (ICMA www.icmagroup.org) Green Bond Principléfsthere is a positive Second Party Opinion (t8&0")

provided by a recognized provider, the Investment Masagerllowed to qualify ssecurityas eligible on the basis of this SP@henan

SPO is not available, the Investment Managerformthe analysis, leveraging proprietary analytical framework, to determine if the bond is

aligned with ICMA Green Bond Principles. Once appropriate bonds have been identified, the Investmentsiasagethat they do not

significantly harm any sustainaldéjective in order to qualify them as sustainable investments.

The Fund may also invest in other types of bonds if substantial part of economic activities of an issuer are aliggehwtnmental
objectives.

The Fundds s ust adtivedwiHinghe meanirg sftAm3eSFDRhe ibvesement strategy aadditional ESG exclusions the
Fund applies are detailed in tA@pendixG.

The bonds in which the Fund investay be issued with any duration, have both fixed and floating rates and be issued by both corporate and
governmental issuers worldwide, including emerging markets, or by REITs. The Fund may invest up to 10% of its net asiséiadn M
China through th&ond Connect or directly (also referred to as CIBM dirddte Fund does not intend to invest more than 30% of net assets

in debt securities rated below investment gr&@/ernmental issuers include government agencies and quasi sovereigns. The afiajority
non-Euro currency exposure of the Fund will be hedged back to EUR.

The Investment Managers can selectively add or reduce duration exposure in specific countries depending on economal$yimdarastt
rate outlook, monetary policy, ggmlitical trends as well as fiscal policy.

The Fund may invest in mortgagend assebacked securities, hybrid and convertible securities including credit linked securities (such as
creditlinked notes and options), perpetual bonds and contingent convertiblgisecadch subject to a maximum of 5% of its net assets and
subject to an aggregate maxi mMangdge amd assebacked 80utitiesoand perferial Ifonds wilbnet net a
embed derivatives or generate leverage. Hybrid and cdpieesecurities as well as credit linked securities may embed derivatives and,
therefore, leverage.

The Fund may also utilise financial derivative instruments for hedgidgfficient portfolio managemepurposes. These financial derivative
instrumentanay be either dealt on Regulated Markets or -tlveicounter, and may include, inter alia, swaps (such as interest rate swaps,
credit default swaps and fixed income related total return swaps), interest rate futures and forward foreign curreneysexthatsy(both
deliverable and nodeliverable) and options (options on rate futures, options on rate swaps and options on credit default swaps).

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

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'snbjeatdets,
maximum of 10%.

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

1 invest in a Fund compliant with Article 9 of the SFDR

1 contribute to climate change mitigation and climate change adaptation by providing exposure to the global green borfilstarket w
maximising total mvestment return

11 invest for the medium to long term

Risk Considerations
Principal risks to the Furslinvestment strategy:
1 Counterparty risk
1 Credit risk
1 Debt Securities risk
9 Derivative Instruments risk
1 Market risk
1 Sustainability risk

Other risks thamay be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Dividend Policy risk
9 Emerging Markets risk
9 Foreign Currency risk
1 Liquidity risk
1 Securitisation risk
1 Swap Agreements risk

Global Exposure
The Commitment Approach is ustmicalculate the Global Exposure of the Fund.
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Investment Manager(s)
Franklin Templeton Investments (ME) Limited and Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN GLOBAL INCOME FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Investment Policy

The Fund invests in a diversified portfoliodgbt andequitysecuritiesvorldwide including those in Emerging Markets. The Fund may shift

its investments from one asset class to another based tmvidsgmenMa nager 6 s anal ysi s of the diest oppoc¢
sectortaking into accounboth tottomup fundamental security analysand topdown considerations such as interest rates, inflation,

commodity prices, credit cycle and other maeconomic factors

Equity securities generally entitle the holder to participate in a company's geneatingpesultsin 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 andjcodsymerfrom
time to time, based on economic conditions, the Fuag Inave significant investments in particular sectiogiity securities alsmclude
preferred stockREITs, equitylinked notesand equity securities resulting from tbenversion oflebtsecurities.

Debt securities represent an obligation of the iskurepay a loan of money, and generally provide for the payment of interest. These include
long and shorterm, fixed and floating rate debt securities, secured and unsémmesmortgage and other asd®icked securities (limited

to 10% of netdssets, holudidg collateralised mortgage obligations as well as residential and commercial Hvacigabe
securities)ponds convertible into common stociates and debentures.

The Fund seeks income by selecting investments such as corporafegds8ryand norUS governmentbonds, stocks with attractive

dividend yields, as well as structured notes linked to individual securities or indexes. The Fund may invest up to $0@8baxfsiéets in

below investment grade debt securifialso known asjunk bonds$). 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 equivalentyigmd ¢igdit spread

above 1,000 bps). Forhe purpose of the Fundo6s investment policy, di stressed
securities and (i) securities of companies that are, or are about to be, involved in reorganisations, financial rgsfrocto@nkuptcy.

Investments in defaulted debt securities would not excé®&ddE 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 informatiomiredaadnt the section "Risk
Considerations"

The Investment Manager searches for undervalued afdavour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securitieg bensidered for the Futsdportfolio, 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;

responsiveness to changes in interests and business conditions;

debt maturity schedules and borrowing requirements;

the companydés price/earnings ratio, profit margins and | iquidat
the compan’g changing financial condition and market recognitibthe change; and

a security's relative value based on such factors as anticipated cash flow, interest or dividend, assgagoverage, and earnings

prospects.

=a =4 =4 =8 —a

The Fund may use financial derivative instruments for hedging, efficient portfolio nmeagand investment purposes. These financial
derivative instruments could include but are not limited to swapsh agotal return swapsn fixed income, equity and equitglated
securitiesandindices of the sameredit default swaps and intereate swaps)forwards, futures contracts as well as optiémshis context,

the Fund may seek exposure to, inter alia, commogiimesncial indicesmndothereligible instrumentshrough the use of financial derivative
instruments, caskettled structted productgincludingparticipatory notesor 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 oth€indi@ting ETF). The Investment Manager may take
a temporary defensive position when it believes the markets or the economy are experiencing excessive volatility, agpraoaigietline
or when other adverse conditions may exist. Under these circumstances,dhedyume unable tpursue its investment objective.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asneeliressgross of expensé&hilst
this might allow more income to be distributed, it may &lawe the effect of reducing capital.
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Exposure to total return swaps
The expected level of exposure that could be subject to total etamps (unfunded) amourtts 5% of the Funts net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 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:

1 high level of income and prospects of some capital appreciation by accessing a portfolio of both equity and fixed ingtese secu
worldwidevia a single fund
1 invest for the mediurto long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
9 Counterparty risk
1 Credit risk

1 Debt Securities risk

9 Derivative Instruments risk
1 Distressed Securities risk
1 Foreign Currency risk

9 Market risk

Otherrisks that may beelevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Liquidity risk
1 Real Assets risk
1 Securities Lending risk
1 Swap Agreements risk

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 MULTI -ASSET INCOME FUND

Asset Class
Multi-AssetFund

BaseCurrency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@ther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitevww.franklintempleton.lu

Investment Objectives
The Runds investment objective is tchieve a level of total retuonsisting 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 managing direct and indirect exposure to equities, fixed income secaritdary
liquid assets, bank deposits, money market instruments and money marketchlledtive investment schemes andifact exposure to
alternative investments (including but not limited to commodities and property).

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

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

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as arompegraht of its fundamental

investment research and decision process. The Environmental and/or Social characteristics (within the meaning of BRitier8nséted
by the Fund are detailed in the Appendix G.
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The Fundmay purchase mortgagand assebaded securities, including collateralised debt obligations. It megst in lowrated, non
investment gradelefaulted deband distressed debécurities of various issuetsthfixed rateor floatingrate including convertible oup

to 5% of its neassets irtontingent convertibleecurities, either directly or through regulated investment funds (subject to the limits indicated
below).

The Fund may invest in securities of companies involved in mergers, consolidations, liquidations and reongamisagioo which there
exist tender or exchange offers, and may patrticipate in such transactions.

Exposure to certain asset classes, such as commodities and property, may be achieved through eligible derivative inkedrieais
appropriate index.

The Fund maysefinancial derivative instruments for hedging, efficient portfolio manageasewell asnvestment purposeghese financial
derivative instruments include but are not limitedweaps(including but not limited t@redit default swapsrdotal return swaps oequity,

fixed income, currencer commodity relatedndices),forwards, futures contracts (including futu@s equity indicesand on government
securities), as well as optigrnsoth exchange tradexhdover the countefincluding but not limited tocovered calls)The Fund may also
invest in securities or structured produ@sch as Sukuk, equitinked securities, collateralised debt obligation including collateralised loan
obligations)where the security is linked to or deriviesvalue from another securjtyndexor currencies of any country.

In order to achieve its investment goals and for treasury purposes, the Fund mayiimeddtsignificant amountin bank deposits, money
market instruments or money market fundsspant to the applicable investment restrictions (up to 100% of its net assets).

Collective investment schemeghich the Fund may invest intmay be those managed Byanklin Templetorentities as well asthose
managed 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 tinefexnids
base currency).

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

Exposure tototal return swaps
The expectedevel of exposurehat could be subjeco total return swapginfunded)amounts t670% of the Funé net assetsubject to a
maximum of120%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetb securities lending transactioasmountsto 5% of the Fund net assets, subject to a
maximum of 506.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation and income by investing in a diversified portfolio of equity and debt securities worldwide
1 invest for the medium to loAtgrm

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1 Counterparty risk
1 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Foreign Currency risk

1 Multi-Manager risk

1 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Dividend Policy risk
1 Emerging Markets risk
1 Floating Rate Corporate Investment risk
1 Liquidity risk
1 Participatory Notes risk
1 Real Assets risk
1 Restructuring Companies risk
1 Securities Lendhig risk
1 Securitisation risk
1 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk
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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 shaoidunt to 300%. 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 esquisiad with
financial derivative instrumestout does not include the underlying investments of the Fund which make up 100% of total net assets.

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

The Fund aims to achieve its investment objectives through the careful setdaiive or more investment-coanager(s) (the “Investment
Co-Manager(s)") by the Investment Managerapklin Templeton International Services S.3.r3uch Investment GManager(s) shall be
part of Franklin TempletonThe Investment Manager may als&egart 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 selection and appointment of one or more Invesiviemigen(s) in respect of the

Fund todelegate all or part of the dég-day conduct of its investment management responsibilities and investment advisory services in
respect of some or all of the assets of the Fund. The Investment Manager is responsible for monitoringstlwdratdnvesnent
performance and for fealancing the Furisl portfolio allocation. The Investment Manager shall allocate the assets of the Fund between the
Investment CéManager(s) in such proportions as it shall, at its discretion, determine suitable to achiewelthebjective, which allocation

may change over time.

The Investment Manager will monitor the performance of the InvestmemMa®ager(s) in respect of the Fund in order to assess the need, if
any, to make changes/replacements. The Investment Manageapmoint or replace Investment-®anager(s) in respect of the Fund at any
time in accordance with any applicable regulations or notice periods.

The Investment Manager is responsible for the selection of the Investmeviti@@ger(s), the monitoring oheé performance of the
Investment CeManager(s) and the monitoring of the risk management framework implemented at the level of each Investfasaip€o

The Investment Gdanager(s) may be replaced without prior notice to the Shareholders. The listlovdstment Cdlanager(s) having
acted for the Fund during the period under revieawiilable on the Internet site: www.franklintempletorahd/orin the semiannual and
annual reports of the Comparijhe list of Investment GManager(s) effectivelynanaging the Fund shall be made available upon request
and free of charge at the registered office of the Company.

The Investment Gdlanager(s) may seek advice from other investment advisory companies affiliktadktn TempletonThe Investment
Co-Manager(s) will be remunerated by the Investment Manager out of the investment management fee received from the Management
Company.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN GLOBAL REAL ESTATE FUND

AssetClass
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to maximise total investment return consisting of income and capital appreciation.

Investment Policy

The Investment Mnager seeks to achieve its investment objective by investing in real estate investmeriReastEgtate Investment
Trusts or "REITS') and othereal estate and real estaétatedcompaniegincluding small to miesized companiesyhose principabusiness
is financing, dealing, holding, developing and managing real estate and which are located around thecluditdy Emerging Markets
"REITS' are companies the shares of which are listed on a stock exchange, which invest a significant pgutioretdssets directly in real
estate and which profit from a special and favourable tax regime. These investments of the Fund shall qualify as tsetsfetigsleThe
Fund seeks to invest in companies across a wide range of real estate sdaotnaies.

The Fund may also utiliseariousfinancial derivative instruments for currency hedgamglefficient portfolio managemeisuch as but not
limited to currencyforwards and cross forwardsterest rate futures and swaswell as options

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asneeliressgross 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 subjetb 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 appestardooking to:
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1 dividendincome and capital appreciatibg investing in companies across a wide range of real estate sectors and countries
1 invest for the medium to longitm

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Foreign Currency risk
1 Concentratiomisk
1 Liquidity risk
1 Market risk
1 Real Assets risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
9 Counterparty risk
1 DerivativeInstruments risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Equity risk
1 Securities Lending risk
1 Smaller and Midsize Companies risk

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

Investment Managex(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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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 itsasstts in securities issued by gold and precious metals operation
companies. Gold and precious metals operation companies include companies that mine, process, or deal in gold orustheetatecio
such as silver, platinum and palladium, including imanfinance and exploration companies as well as operating companies with long
medium, or shortlife mines.

The Fund principally invests in equignd equityrelated securities such as common stocks, preferred stocks, warrants and convertible
securities issued by gold and precious metals operation companies located anywhere in tlfimeledidig Emerging Markejsand across

the entire market capitatition spectrum, including smalhp and mediurcap companies, as well as in American, Global and Eamp
Depositary Receipts.

The Fund mayalso,in accordance with the investment restrictiomsest (i) up to 10% of its net asset® securities issued by private
companies and Private Investments in Public Equity (PIBEd)(ii) up to 5%of its netassetsn specialpurpose acquisition companies
(SPAC3 provided that the contemplated PIPEs and SPf\@dify as transferable securities ungaragraphs (1) ) a) of Article 41of the
Law of 17 December 2010.

Exposure to securities lending transactins
The expected level of exposutet could be subjetb 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 appesdttydooking to:

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

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
1 Commodities Related Exposure risk
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1 Emerging Markets risk
1 Foreign Currency risk
9 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybridecurities risk
1 Counterparty risk
1 Equity risk
1 PIPEs risk
9 Private Companies risk
1 Securities Lending risk
1 Smaller and Midsize Companies risk
1 SPACs risk
1 Warrants risk

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

Investment Manager(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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Funés 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 withgitgcipal objective.

Investment Policy

The Fund seeks to achieve these objectives by investing principally, either directly or through the use of financia destuatnents, in
fixed income debt securities of US or RO$ issuersThe Fund will haven allocation to fixed income securities aif least’5%. The Fund
may utilise financial derivative instruments for hedging, efficient portfolio managemrahinvestment purpose3hesefinancial derivative
instruments may include, inter alia, swaps sagkredit default swaps fixed income relatetbtal return swaps, forwards, futures contracts,
as well as options on such contragither dealbn RegulatedViarkets or ovethe-counter. The Fund normally invests in fixed income debt
securitieof anycreditratings(including noninvestment grade securitie#)issued by US issuers, or, if issued by 1t¢® issuers or unrated,
their equivalentThe Investment Manager attempts to avoid excessive risk by performing independent credit analyses ahéssyers
diversifying the Fung investments among different issuers.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabtenbg also,
temporarily or on an ancillary basis, seekdstment opportunities in any other types of securities such as government securities, preferred
stock, common stock and other eqtlibked securities, warrants and securities and bonds convertible into commonTstedkund may

invest up to 10% of iteet assets 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 investment grade debt mariéts.Fund may also invest up to 10% ofned

assets in securities in default.

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

Exposure to securities lending transactions
The expected level of exposutet could be subjetb 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 appesdttydooking to:

1 earn a high level of income, and to a lesser extent, some capital apprdayatioesing in high-yield fixed income securities of
US and norlJS issuers
11 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
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1 Counterparty risk

9 Creditrisk

9 Debt Securities risk

1 Derivative Instruments risk
1 Liquidity risk

T Market risk

Otherrisks that may be relevant to thand:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Floating Rate Corporate Investment risk
1 Foreign Currency risk
1 Restructuring Companies risk
1 Securities Lending risk
1 Swap Agreements risk
1 Warrants risk

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
Balancedrund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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 transferadgleurities consisting of equity securities and {catd shorterm debt securities.
Equity securities generally entitle the holder to participate in a company's general operating results. These includeteckspmeferred
stocks convertiblesecuritiesand equitylinked notes Debt securities represent an obligation of the issuer to repay a loan of money to it, and
generally provide for the payment of interest. These include bonds amatefebentures.

In its search for growth opportunitigee Fund invests in common stocks of companies from a variety 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 wit attractive dividend yields. The Fund may invest in debt securities that are rated below investment grade. hgvaderdstit
securities are rated in the top four ratings categories by independent rating organisations such as Standard & Paiwts C8&i)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, Ieseeurdtes offer higher yields than

more highly rated securities to compensate investors for the higher risk. Further information is contained in thRis&dfionsideratioris

The Fund may invest up to 25% of its net invested assets #8amecuties. It ordinarily buys notS securities that are traded in the US
or American Depository Receipts, which are certificates typically issued by a bank or trust company that give theméddiglersotreceive
securities issued by a US or a g8 comg@ny.

The Investment Manager searches for undervalued afdavour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considered for thgéfadiq 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;

responsiveness to changes in interastbbusiness conditions;

debt maturity schedules and borrowing requirements;

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

a securit}s relative value based on such factors as anticipated cash flow, inteddgtiend coverage, asset coverage, and earnings
prospects.
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The Fund may use financial derivative instruments for hedging, efficient portfolio managemémiestment purposes. These financial
derivative instruments could include but are not limited to s\gmh as fixed income relataddequity related total return swap&rwards,

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

The Investmet Manager may take a temporary defensive position when it believes the markets or the economy are experiencing excessive
volatility, a prolonged general decline or when other adverse conditions may exist. Under these circumstances, the Eunthbiep b
pursue its investment objective.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asmveeliressgross of expensé&hilst
this might allow more income to be distributed, it may also have the effemdwding capital.

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

Exposure tosecurities lending transactions
The expectedevel of exposur¢hat could be subjedb securities lending transactioamountsto 5% of the Funt net assefsubject to a
maximum of 50%

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

1 high level of income and prospects of some capital appreciajiancesmg a portfolio of both equity and fixed income securities
via a singlefund
1 invest for the medium to long term

Risk Considerations
Principalriskstothdeunddés i nvestment strategy:
1 Counterparty risk
9 Credit risk
1 Debt Securities risk
1 Derivative Instruments risk
T Market risk

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

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 INDIA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal di@ing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

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, (i) companies which perform a prguimnofaheir
business in India, an(di) 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-tmatigecap companies.
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The Investment Manager also considensiEbnmental, Social and Governance (ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfiler8nséted
by the Fund are detailéd the Appendix G.

The Fund may also, in accordance with the investment restrictions, invest up to 5% of its net assets in securitieprisstiedtypanies
provided that the contemplated investments qualify as transferable securities under pgudgrap(2) a) of Article 41 of the Law of 17
December 2010.

In addition the Fund may seek investment opportunities in fixed income securities issued by any of tiheeakioned entities as well as
MoneyMarketInstruments.

The Fund may further utile financial derivative instruments for hedging and/or efficient portfolio management. These financial derivative
instruments maje dealt in either on Regulated Markets or @hercounter, and mayclude, inter alia, swaps, forwards and futures contracts
(including those on equity indices) as well as options (including warrants).

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

1 investin a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in equity securities of companies located in India
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundébés investment strategy:
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
1 ParticipatoryNotes risk
1 Private Companies risk
1 Smaller and Midsize Companies risk
1 Sustainability risk
1 Warrants 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
FRANKLIN INNOVATION FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securities of companies that are leaders in innovation, take advaeragEbhologies, have superior
management and benefit from new industry conditions in the dynamically changing global economy. Equity securities géitlertily e

holder to participate in a company's general operating results. They include comeckercetovertible securities and warrants on securities.

Il nvestments in convertible securiti &lseFunddahinvesbin companieslecdtedryWhere f t he
in the world, but may have a substantial part ob@efolio invested in companies located or traded in the US, as well as in foreign securities

that are traded in the US and American Depository Receipts.
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The Fund invests ikompanies irany economic sector and of any market capitalisation. In selestjnity investments, the Investment

Manager utilises fundamental, bottarp research to seek companies meeting its criteria of sustainable growth driven by innSuatn.

the Investment Manager considers that Environmental, Social and Governance E$&) fas can have a materi al in
current and future corporate value, ESG considerawesin integral component of its fundamental bottom up resedrthe Fund s
Environmental and/or Social characteristics (within the meaning of ArtiSIECER) promoted are detailed in tAgpendixG.

Although the Investment Manager searches for investments across a large number of sectors, the Fund may have sidiufisant posi

particular sectors such as, for example, information technology (inclsditgare and internet), communications services and health care

(including biotechnologyDu e t o mar ket appr eci a giveosactorof ildestryfmayrepfesent a signiicantporgont i n  a
of the Fundds portfolio.

When thelnvestmentManager believes market or economic conditions are unfavorable for investdisyesnentManager mayn a
temporary defensive mannernve st up t o 10 0 %shortfterm USgovdinmend securities shiglade sommercial paper
andbank oblgations.The Fund may also invest up to 5% of its net assets in units of UCI such as UCITS, Exchange Traded Funds ("ETF")
as well as other UCls

Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 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:

1 invest in a Fund compliant witArticle 8 of the SFDR

1 achievecapital appreciation by investing in equity securiiésompanies whose growth prospects are poised to benefit from
dynamic technology and innovation

1 invest for the medium to long term

Risk Considerations

Principalriskst o t he Fundo6s investment strategy:
1 Concentrationisk
1 Foreign Currency risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterpartyisk
1 Equity risk
1 Securities Lendingisk
1 Sustainability risk

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 INTELLIGENT MACHINES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal di@ing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

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

Investment Policy

The Fund invests principally in equity securitiestnmthinescEquityani es t
securities generally entitle the holder to participate in a company's general operating results. Whileitive$igmptedominantly in common

stocks, it could also invest in preferred stock, convertible securities and warrants on securities.

Companies relevant to the Fundébés investment t heme cefsubstantiallyl | i gent

focused on and/or are expected to substantially benefit from the ongoing techarblegytransformation of products, software, systems and
machinery as well as product design, manufacture, logistics, distribution and maintenanceygrtbiadigh developments in artificial
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intelligence. These companies may include those that develop, produce, manufacture, design, maintain and deliver ggpdoessvath
new capabilities previously unavailable in the marketplace.

The Fun dnérd thema of eteliigent machines is intended to capture companies that the Investment Manager believes represent the
next phase of technological evolution, including companies that provide new systems, logistics solutions, methods, prodestsesy

services based on physical applications of new technologies and technological innovation. Such companies include trestméné In
Manager believes are waibsitioned to benefit from intelligent design (e.g., simulation software and corapdéer degn or "CAD"

software), intelligent production (e.g., advancements in manufacturing or factory automation capabilities), intelligetst @adurobotic

assisted technologies, tools and services) and intelligent predictive maintenance (e.g., isditagia solutions and services).

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investment research and decision process. The Environmental and/oicBaateristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

I'n pursuing the Fundbés investment t heme, the I nvest mentet Manager
capitalization andanay invest in companies both inside and outside of the United States, including those in developing or emerging markets.
Although the Fund may invest across economic sectors, it expects to have significant positions in particular sectarsacchalgy. The

Fund is d'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 than a diversified fund.

While the Fund invests, undeormal market conditions, at least 80% of its net assets in equity securities, the Fund can seek investment
opportunities in other types of securities including but not limited to debt and fixed income securities (which maylinatidies of fixed

and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its netopssets in

and closeeend UCIs (including exchange traded funds).

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 achieve capital appreciation by investing in equity securities of companies in the technology sector
1 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 retefamitdrdm time
to time. Please refer to the Sectidtisk Considerations" for a full description of thesé&sis

Principal riskstothtund 6és i nvestment policy:
1 Concentration risk
1 Market risk
1 Thematic Investing risk

Other risks that may be relevant to faend:

1 Convertible and Hybrid Securities risk

1 Class Hedging risk

1 Credit risk

1 Debt Securities risk

1 EmergingMarkets risk

1 Equity risk

9 Foreign Currency risk

1 Liquidity risk
1 Smaller and Midsize Companies risk
1 Sustainability risk
1 Warrants risk

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 JAPAN FUND

Asset Class
Equity Fund

Base Currency
Japanese yen (JPY)
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Valuation Day

A day on which theetail banks in Japan and the New York Stock Exchange are open for normal b(stinessthan during a suspension of
normal dealing), further information on the applicable Valuation Days for the Fund can be found on the website:
http://www.franklintempleton.lu

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 ottesr ¢fisecurities such as preferstdcks securities convertible into
commonstocks and corporate and government debt obligations which are Japanese yen-alapp@oese yen denominated.

Exposure to securities lending transactions
The expected levelf@xposurehat 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 appeal to Investors looking to:

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 Foreign Currency risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Equity risk
1 Securities Lending risk

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

Investment Manager(s)
Templeton Asset Management ladd FranklinTempleton Investments (Asia) Limited

Fees Disclosures
Please refer to Appendixfer a full description of the fees
FRANKLIN K2 ALTERNATIVE STRATEGIES FUND

Asset Class
Alternative Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to seek capital appreciation with lower volatility relative to the broad equity markets.

Investment Policy

The Furd seeks to achieve its investment objective by allocating its net assets across multipdelitional or"alternativé strategies,
including but not limited to, some or all of the following strategies: Long Short Equity, Relative Value, Event Drivenlzaidakro, each
of which are described as follows:

1  Long Short Equity StrategigsLong 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 generailty focused
risk-adjusted returns and capitglion 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) valueébegies] st
(iif) marketneutral strategies (e.g., maintaining net exposbedaeen 20% short and 20% long), (iv) sedtmused strategies
(e.g., technology, healthcare, financials) and (v) regionally focused strategies (e.g., Europe, Asia).

1  Relative Value StrategiésRelative Value Strategies encompass a wide range of investeehniques that are intended to profit
from pricing inefficiencies. These strategies generally involve taking a position in one financial instrument and sirslytaneou
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taking an offsetting position in a related instrument in an attempt to profit froranental changes in the price differential.
Examples of relative value strategies are: (i) credit long short strategies; (ii) credit arbitrage; (i) convertibeadit(iv)
volatility arbitrage.

1  Event Driven Strategieis Event Driven Strategiesegerally imply investment in securities of companies undergoing corporate
events. These strategies are generally focused onsaugathie impact of the compagpecific or transactiespecific event on
security valuationsExamples of such compaispecificor transactiorspecific events include mergers, acquisitions, transfers of
assets, tender offers, exchange offers, recagitns, liquidations, divestitures, spoffs, equity restructurings and
reorganisations

1  Global Macro Strategie$ Global Macro Strategies generally focus on masronomic (economwide phenomena such as
changes in unemployment, national income, rate of growth, gross domestic product, inflation and price levels) opportssities a
numerous markets and investmertyestments 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 prafit@pyudititative
models to identify investmentpportunities across different asset classes and markets in order to construct a portfolio of
investments) macro strategieSystematic would also include certain risk premia strategies designed to harvest persistent
behavioral and structural anomalies, evhoffer returns that are uncorrelated to traditional asset classes

Across these alternative strategies, Bumd seeks tgromotebroad environmental(E) characteristics (climate change, natural capital,
pollution & waste)and socia(S) characteristicshumancapital, poductliability, stakeholdeoppositio). The Funddés Envi r onment
Social characteristics (within the meaning of Article 8 SfFpRmoted are detailed in tgpendixG.

The Fund intends to invest in a wide rargjeransferable securities, financial derivative instruments and other eligible securities. Such
securities may include, but are not limited to, equity and egeified securities (which may include common stocks, preferred stocks,
participatory notes, ity related certificates and convertible securities) and debt securities (which may include bonds, notes, debentures,
bankersacceptances and commercial paper).

The Fund invests in equity and equilated securities of companies lazhanywhere andf any capitaliation size. Debt securities which

may be acquired by the Fund shall include all varieties of fixed and fleaiegncome securities of any maturity or credit rating (including
investment grade, nenvestment grade, lowated, unratedesuritiesandsecurities in default) of corporad@dsovereign issuers worldwide,

and may include, inter alia, high yieltjunk") bonds and distressed debt securities (securities of companies that are, or are about to be,
involved inreorganisationdinancial restructurings, or bankruptcyjvestments irdistressedecuritiesshallnot exceed 10% of the Fund's

net assetsThe Fund may engage in active and frequent trading as part of its investment strategies.

The Fund utilises financial derivativastruments for hedging, efficient portfolio managememd investment purposedhese financial
derivative instruments may hbeither dealton RegulatedMarkets 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 currency futuressatitbrgn; (ii)

swaps, including equity, currenciyterest rate, total return swaps related to equity, fixed in@rmeommodities as well as credit default

swaps and options thereon; (iii) options, including call options and put options on indices, individual securities @s;wameh@v) currenc

forward contractsUse of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duration or
currency.Use of financial derivative instruments such as interest rate futures and total return swaps oritgonuliced may also contribute

to a material increase in the level of leverage of the Fund, as further detailed in section "Global Exposure" below.

In order to achieve its investment goals and for treasury purposes, the Fund mayiimaddtsignificant amountin bank deposits, money
market instruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fundmaytake longandsynthetic short positions in a wide range of asset classis]ing equities, fixed income and currencies, among
others. Long positions benefit from an increase in the price of the underlying instrument or asset class, while simsrbpastiofrom a
decrease in that price. Exposure to synthetic shortigosishall be effected through the use of financial derivative instruments.

The Fund may also seek exposure to commodities through the use -wetibesh structured products or exchatrgeled notes (such as
participatory notes) on commodities or finalaerivative instruments on commodity indices.

The Fund may also invest up to 10% of its net assets in units of UCITS and otheFtéHsind may also, in accordance with the investment
restrictions, invest (i) up td0% of its net assets in securities issued by private companies and Private Investments in Public Equity (PIPES)
and (ii) up to 5% of its net assets in special purpose acquisition companies (SPACSs) provided that the contemplate SPHREs qunalify

as tansferable securities under paragraphs (1) aa)@)Article 41of the Law of 17 December 2010.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabk ntlag, in
accordance with #hinvestment restrictions, purchase mortgagel assebacked securitiefncluding collateralised debt obligatiors)d
invest in securities or structured produstsch as commercial mortgafjacked securities and collateralised mortgage obligatiaine)e the
security is linked to or derives its value from another reference asset.

Exposure to total return swaps

The expectedevel of exposuréhat could be subjedb total return swapfunded and unfunde@mounts tB6% of the Funt net assets
subject to a maximum of 2.

Exposure to securities lending transactions

The expected level of exposuteat could be subjetb 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:

1 investin a Fund compliant with Article 8 of the SFDR
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1 capital appreciation by investing in a wide range of eligible securities and financial derivative instruments benefitiagdraim
"alternativé strategies
1  invest for the medium to long term

Risk Considerations

Principalr i sks to the stategqgydds i nvestment
Counterparty risk

Creditrisk

Foreign Currency risk

Debt Securities risk

Derivative Instruments risk

Multi-Manager risk

Market risk

e E ]

Otherrisks that may be relevant to the Fund:

M Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Equity risk
Floating Rate Corporate Investment risk
Hedged Strategies risk
Liquidity risk
Model risk
Performance Fee risk
PIPEs risk
Portfolio Turnover risk
Private Companies risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk
Smaller and Midsize Companies risk
SPACs risk
Structured Notes risk
Substantial Leverage risk
Sustainability risk
Swap Agreements risk
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Global Exposure
TheValue-at-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fucalculated using the sum of notionals methodolegyld amount t@50%, which is due to

the use of financial derivat instruments with higher notional values. The level of leverage largely reflects the fact that the Fund may hold
at any given time large positions in shorter and-taich (3 months, 2 years and 5 years) sovereign debt futures (e.g., futures on desrmsninati

of U.S. Treasury debt), because the volatility of these contracts is considerably lower than that of longer term (Lfuyesu)ritract on

the same sovereign debt security (e.g., a U.S. Treasury 10 years note). The sum of notionals methodddegyredsallow for the netting

of financial derivative positions which can include hedging transactions and other risk mitigating strategies invohsegofhfinancial
derivative instruments. As a result, financial derivative instruments roll overstaategies relying on a combination of long and short
positions may contribute to a large increase in the level of leverage whereas they may not increase or cause onlyiacneaderafethe

overall risk of the Fund which is monitored and limitedading to the UCITS regulation

The Expected Level of Leverage is an estimateper 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 the Fund which nt&keotiftd
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 investmamagers (thdnvestment CéManagers)

by the Investment Manager (K2/D&S Management Co., L.L@Geherally, ach Investment GdManagerseach of which uses an alternative
investment strategy to invest its portionay not be affiliated withFranklin TempletonThe Investment Manager may also take part in
managing the assets of the Fund in addition to selecting and allocalingstment CeManagersThe Funds overall performance will be
the result of the performance of the different strategies involved and the portion of tterfatradsets assigned to such strategies.

The Investment Manager will be responsible for thecsiele and appointment of the Investment-Klanagers in respect of the Fund to
delegate all or part of the dég-day conduct of its investment management responsibilities and investment advisory services in respect of
some or all of the assets of the Fufile Investment Manager shall allocate the assets of the Fund between the Investvanagers in

such proportions as it shall, at its discretion, determine suitable to achieve ttedhjective.

The Investment Manager will further be responsiblethe monitoring of the risk management framework implemented at the level of each
Investment CeManager. The Investment Manager will also monitor the performance of the Investraglain@gers in respect of the Fund

in order to assess the need, if amymake changes/replacements. The Investment Manager may appoint or replace Invesivterddeos

in respect of the Fund at any time in accordance with any applicable regulations or notice periods.
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The Investment Gdlanagers may be replaced without priotice to the Shareholders. The list of the Investmert@nagers having acted

for the Fund during the period under revievaigilable on the Internet site: www.franklintempletorahd/or in the serrnnual and annual
reports of the Companyhe list oflnvestment Cavlanagers effectively managing the Fund shall be made available upon request and free of
charge at the registered office of the Company.

The Investment Gdanagers will be remunerated by the Investment Manager out of the investment mandgemergived 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

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Fund's principal investment objective is to provide{@mq capital appreciation.

Investment Policy

The Fund invests primarily in transferable securities such as equity seaufritiespanies (i) incorporated 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 Moroamo(ji) which have theiprincipal business activities in MENA countries across the entire market
capitalisation spectrum (including small to rsided companies) as well as in financial derivative instrum&hésFund may utilise financial
derivative instruments for hedgiagd efficient portfolio managementhese financial derivative instruments may include, inter alia, forwards
and financial futures contracts, or options on such contaactsquity-linked notegincluding participatory notesither dealbn Regulated
Markes or overthe-counter.

In addition, since the investment objective is more likely to be achieved through an investment policy which is flexabeptaiie, the
Fund may invest in participatory notes and other types of transferable securities, including equityeledediynd 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 could be subjedb securities lending transactioasountsto 5% of the Fun'd 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:

1 capital appreciation by invesgrin securities of companies in the Middle East and North African region
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
9 Derivative Instruments risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
1 Equity risk
1 Frontier Markets risk
1 Non-Regulated Markets risk
1 Participatory Notes risk
11 Securities Lending risk
1 Smaller and Midsiz€ompanies risk

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

Investment Manager(s)
Franklin Templetoninvestments (ME) Limited
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN MUTUAL EUROPEAN FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal businegsther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Runds principal investment objective is capital appreciation, which may occasionally be short term. Its secondary objective.is in

Investment Policy

The Fund principally invests in equity securities and debt securities convertible or expectedrodngble into common or preferred stock

of companies incorporated or having their principal activities in European countries that the Investment Manager belieitshbret

prices less than their actual value based on certain recognised orvebgeitéria {undamentalvalue). These include common stocks,
preferred stocks and convertible securities. Under normal market conditions, the Fund invests its net assets predahénsetlyrities of
issuers organised under the laws of or whose ipahdusiness operations are located in European countries. For purposes of the Fund
investments, European countries means all of the countries that are members of the European Union, Eastern and Weatetrhismpe
regions of Russia and the forng&oviet Union 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, althotighe fmotime, it

may invest all of its net assets in a single country. The Fund may invest up to 10% of its net assets in securitifesobean issuers.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral cbitpphmetanoental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfigler8nséted
by the Fund are detailed in the Appendix G.

The Fund may also seek to invest in the securitiesrapanies involved in mergers, consolidations, liquidations and reorganisations or as to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extent, the Furliroagsaistebt
securities, both secured andsecured, of companies involved in reorganisation or financial restructuring, includimgtéalvand non
investment grade securities.

The Fund may utilise financial derivative instrumentshedging, efficient portfolio management and/or investmergosesThese financial
derivative instrumentsay include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such contractsvaps such as credit default swaps or synthetidyegwaps The Fund may, through the use of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficientychyeid at any

time, its obligations resulting from its short positions.

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

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

1 invest in a Fund compliant with Article 8 of the SFDR

1 capital appreciation, which may occasionally be short term and to a lesser extent income by investing in undervalued abmpanie
anyEuropean country

1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentratiomisk
9 Derivative Instruments risk
1 Foreign Currency risk
1 Liquidity risk
T Market risk

Otherrisks that may be relevatd the Fund:
9 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
9 Counterparty risk
9 Credit risk
9 Debt Securities risk
1 Distressed Securities risk
1 Equity risk
1 Restructuring Companies risk
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1 Russian and Eastern European Markets risk
1 Securities Lending risk

1 Sustainability risk

1 Swap Agreements risk

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

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendifor a full description of the fees
FRANKLIN MUTUAL GLOBAL DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund pursues its objective principally through investments in corstook, preferred stock and debt securities convertible or expected
to be convertible into common or preferred stock of companies of any nation as well as in sovereign debts and paiiticfpatigns
government debts that the Investment Manager belieseavailable at market prices less than their value based on certain recognised or
objective criteria fundamentalvalue). The Fund primarily invests in midnd largecap companies with a market capitalisation around or
greater than 1.5 billion US dollars.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integrat obiitpdnadamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfigler8nséted
by the Fund are detailed in the Appendix G.

The Fund may also seek to invest in the secunfiesmpanies involved in mergers, consolidations, liquidations and reorganisations or as to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extent, the Furnplirohgsalstebt
securities, both securexhd unsecured, of companies involved in reorganisation or financial restructuring, includiregddvand non
investment grade securities.

The Fund may utilise financial derivative instrumeiotshedging, efficient portfolio managemearidinvestment prposesThese 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 synthgtisveapst The Fund may, through the use of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficientychyeid at any

time, its obligations resulting from its short positions.

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

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

1 invest in a Fund compliant with Article 8 of the SFDR
9 capital appreciation by investing in undervalued companies worldwide
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
9 Derivative Instruments risk
1 Foreign Currency risk
T Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
9 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Credit risk
1 DebtSecurities risk
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1 Equity risk

9 Liquidity risk

1 Restructuring Companies risk
1 Securities Lending risk

1 Sustainability risk

1 Swap Agreements risk

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

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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Funds primary investment objective is capital appreciation. A secondary objective is income.

Investment Policy

The Fund pursues its objectives principally through investmertmimmon stock, preferred stock, and debt securities convertible or expected

to be convertible into common or preferred stoEkJS companiesAt least 0% of the Fund net assets will be invested in securities of US
issuers.The opinions of the InvestmeiManager are based upon analysis and research, taking into account, among other factors, the
relationship of book value (after taking into account accounting differences among countries) to market value, castiflevafreatnings

of comparable secuidts, creditworthiness of issuers, as well as the value of collateral securing a debt obligation, with the objective of
purchasing equity and debt securities at below foeilamentatalue.

Since the Investment Manager considers that Environméntac i al and Governance (ESG) factors can |
current and future corporate value, ESG considerations are an integral component of its fundamental bottom up reseseeinc heam

routinely evaluate material ESG issuersaccordance with an internally established framework. For the avoidance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

TheFund may also seek to invest in the securities of companies involved in meogedidations, liquidations and reorganisations or as to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extent, the Furnpliroagsaistebt
securities, both secured and unsecured, of companievéavol reorganisation or financial restructuring, including-tated and non
investment grade securities.

The Fund maytilise financial derivative instrumentsr hedgingandefficient portfolio management. These financial derivative instruments
may irclude, but are not limited to, futures, options, contracts for difference, forward contracts on financial instrumentsrendrogtich
contracts, swaps such as credit default swaps or synthetic equity swaps. The Fund may, through the use of fiveth@ahdeuments,
hold covered short positions provided that the long positions held by the Fund are sufficiently liquid to cover, at ésyotifigations
resulting from its short positions.

Exposure to securities lending transactions
The expectedevel of exposuréhat could be subjedb securities lending transactioasountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 capital appreciation and to a lesser extent income by investing in undervalued companies based primarily in the US
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Concentrabn risk
T Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
9 Convertible and Hybrid Securities risk
1 Counterparty risk
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1 Credit risk

9 Debt Securities risk

1 Derivative Instruments risk

1 Equity risk

1 Foreign Currency risk

9 Liquidity risk

1 Restructuring Companies risk
1 Securities Lending risk

1 Swap Agreements risk

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

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer tAppendix Efor a full description of the fees
FRANKLIN NATURAL RESOURCES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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 receiptsashfianies which perform a substantial part of their business

in the natural resources sector, and (ii) companies which hold a substantial part of their participations in compaui¢s nef@rrincluding

small and miesized companies. For the Fulsihvestment purpose, the natural resources sector includes companies that own, produce, refine,
process, transport and market natural resources and companies that provide related services. This sector may inciogks, fiireexa
following industries: intgrated oil, oil and gas exploration and production, energy services and technology, alternative energy sources and
environmental services, forest products, farming products, paper products and chénieal ancillary basis, the Fund may also invest in
equity or debt securities of any type of US or Ad8 issuer. The Fund expects to inveshésassets more in US securities than in securities

of any other single country (including Emerging Masket

The Fund mayalso,in accordance with the investmemstrictions invest (i) up to 10% of its net asset® securities issued by private
companies and Private Investments in Public Equity (PIBES)(ii) up to 5%of its net assets specialpurpose acquisition companies
(SPAC3 provided that the contengibd PIPEs and SPA@salify as transferable securities ungdaragraphs (1) d2) a) of Article 41of the
Law of 17 December 2010.

Exposure to securities lending transactions
The expectedevel of exposuréhat could be subjedb securities lending transactioasountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 high total return in USD by investing in equity and debt securities in the natural resources sector
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Commodities Related Exposure risk
1 Concentratiomisk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
1 Equity risk
1 PIPESs risk
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1 Private Companies risk

1 Securities Lendingisk

1 Smaller and Midsiz€ompanies risk
1 SPACs risk

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 NEXTSTEP CONSERVATIVE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includeeome anctapital growth.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open asaddcloGSési
(including exchange traded funds), manageé&iayklin Templetorentities as well as other asset manajétaderlying Funds'), providing
exposure to equity securities of any market cagittitin (including smaller and midized companies)s well as fixed or floatingate debt
securities (including investment grade, fiomestment grade or unrated debt securities issued or guaranteed by governments and cqrporations
provided that the Fund will not invest more than 10% of its assets intEscissued or guaranteed by any single government or government
related issuer with a credit rating below investment grade at the time of pyrohésmiers located anywhere in the world, including in
emerging markets. The Fund may use financial dévxig instruments for foreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market capitalisation limits for investmemideylji®g Funds.

The Fund will seek to maintain an asset allocaggposure generally in the range &4 to $% for equities and equielated securities
globally and 65% to 85% for fixed or floatingrate debt securities. These asset allocations may move out of these ranges or the ranges
themselves may change from tiitetime based on market conditions and ltmeestmeniManagersstrategic and tactical asset allocation
views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securities|irdredit
securities, debt securities on which the issuer is currently (at the time of purchase) not making principal or intergst (o&yauited debt
securities) a well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikggtoy ban
(restructuring companies).

The Fund may also make distribution from capital, net realised and net unrealised capita gatiss 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 looksigrto:

1 a high level of longerm total return that is consistent with a low to moderate level of risk
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterpartyisk
1 Creditrisk

1 Emerging Marketsisk

1 Foreign Currency risk

1 Liquidity risk

1 Market risk

1 Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Debt Securities risk
1 Derivativelnstruments risk
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1 Dividend Policy risk
1 Restructuring Companies risk
1 Smaller and Midsize Companies risk

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

FRANKLIN NEXTSTEP FIXED INCOME FUND
Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Valuation Day
A day onwhich the New York Stock Exchange is open fmrmal business (other than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetbgitevww.franklintempleton.lu

Investment Objectives
The Fundds i nv e sdeliemakimotbtglirerestmenvetirn bver the longesm.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principatiitsrof UCITS and other open and clossl UCls
(including exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlyipopkiatints"
exposure to fixed or floating rate debt securities (including invest grade, neinvestment grader unrated debt securities issued or
guaranteed by governments and corporations) of issuers located anywhere in the world, jnotsdibly toan importantextent,in
emerging markets.

The Fund will employ a tactical asset allocation strategy across multiple fixed income sectors and regions also seekindytddiversi
holdings by market capitalization, credit quality, duration and investment style. The Fund invests with no prescriteld cegiury,
industry sector or market capitalisation limits for investment by its Underlying Funds.

TheFund mayalsouse financial derivative instrumerfts hedgingand investmerpurposesThese financial derivative instruments may be
dealt in eitheon Regulated Markets or ovtdre-counter, and iy include, inter aliagurrency forwards anlond futures.

TheFund may hold a portion of its assets in money market securities or money market mutual funds while seeking investmeitiespportu

The Fund may,through its investments in Underlying Funds, be expggeah an ancillary basis, to convertible securities, crauied
securities, debt securities on which the issuer is currently (at the time of purchase) not making principal or intenetst @@kfaulted debt
securities) high-yield debt securities,equity securitiesas well as securities of companies that are, or are about to be, involved in
reorganisations, financial restructurings, or bankruptcy (restructuring companig§) to a kesser extentp mortgage and assebacked
securities, including collateralised debt obligatiandcollateralisednortgageobligations

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well asosEofmexgenses. 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 Investors looking to:

1 maximise long-term total returrthat is consistent with a defensive level of risk
1 invest for the mediurto longterm

Risk Considerations
Principal riskstoh e Funddés investment strategy:
1 Counterparty risk
1 Credit risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk
1 Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
9 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Debt Securities risk
1 Derivative Instruments risk
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1 Dividend Policy risk
1 Restructuring Companies risk

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

Investment Manager(s)
Franklin Advisers, Ing.Franklin Templeton International Services S.aandFranklin Templeton Investments Corp

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
FRANKLIN NEXTSTEP GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
USdollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includexome andapital growth.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amadcloSés
(including exchange traded funds), manageétaynklin Templetorentities as well as other asset manafétaderlying Funds'), providing
exposure to equity securities of any market capitdin (including smaller and midized companiesds well as fixed or floatingate debt
securities (including investment grade, siomestment grade or unrated debt securities issugdesanteed by governments and corporafions
provided that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any singletgo\gowenement
related issuer with a credit rating below investment grade at theofipperchasg of 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, industry sector or market capitalisation limits for investmemideylji®g Funds.
The Fund will seek to maintain an asset allocation exposure generally in the raBge tof &% for equities an@quity-related securities
globally, 15% to35% for fixed or floatingrate debt securities, and 0% to 10% for alternative strategies including commmdigiakestate
(typically through units in other opeand closeeend UCIs, including exchange tradedds). These asset allocations may move out of these
ranges from time to time based on market conditions ankhtlestmeniManagersstrategic and tactical asset allocation views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securities|irdredit
securities, debt securities on which the issuer is currently (at the time of purchase) not making principal or interest (oieyautted debt
securities) a well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikggtoy ban
(restructuring companies).

The Fund may also make distribution from capital, net realised and net unrealised capit gatisis 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 loogstgrto:

1 a high level of longerm total return that is consistent with a higher level of risk
1 invest for the long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1 Counterpartyisk
1 Creditrisk

9 Emerging Markets risk

1 ForeignCurrency risk

9 Liquidity risk

1 Market risk

1 Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Debt Securigs risk
9 Derivative Instruments risk
1 Dividend Policy risk
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1 Real Assets risk
1 Restructuring Companies risk
1 Smaller and Midsize Companies risk

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

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
FRANKLIN NEXTSTEP MODERATE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includexome andapital growth.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amadcloSés
(including exchange traded funds), manageé&iayklin Templetorentities as well as other asset manaétaderlying Fund$¥), providing
exposure to equity securities of any market cagittitin (including smaller and midized companies)s well as fixed or floatingate debt
securities (including investment grade, fiomestment grade or unrated debt se@sitssued 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 singletgmgowenement
related issuer with a credit rating below investment graidthe 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, imglssttor or market capitalisation limits for investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the r&ge tof70% for equities and equitselated securities
globally, 30% to 3% for fixed orfloating-rate debt securities, and 0% to 5% for alternative strategies including commaoditeat estate
(typically through units in other opeand closeeend UCIs, including exchange traded funds). These asset allocations may move out of these
rangedrom time to time based on market conditions andiirestmentManagersstrategic and tactical asset allocation views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securities|irdredit

securities, debt securities on which the issuer is currently (at the time of purchase) not making principal or interest (oieyautted debt
securities) as well as securities of companies that are, or are about to be, involved in reorganisat@alsiefgtarcturings, or bankruptcy
(restructuring companies).

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

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

1 a high level of longerm total return that is consistent with a moderate level of risk
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterpartyisk
9 Creditrisk

1 Emerging Markets risk

1 Foreign Currency risk

1 Liquidity risk

T Market risk

1 Underlying Investment Funds risk

Otherrisks thatmay be relevant to the Fund:
1 Class Hedging risk
1 Commodities Related Exposure risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
9 Debt Securities risk
9 Derivative Instruments risk
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1 Dividend Policy risk

1 Real Assets risk

1 Restructuring Corrgmies risk

1 Smaller and Midsize Companies risk

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

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

FeesDisclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN SAUDI ARABIA BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitévww.franklintempleton.|u

Investment Objectives
The Fund's investment objective is to maximise, consistent with prudent investment management, total investment retagnofansis
combination of income, capital appreciation and currency gains in the long term.

Investment Policy

The Fund seeks to kieve its objective by investing primarily in debt securities and obligations issued by government, govestateeht

or corporate entities located in the Kingdom of Saudi Aralfi@. Fund may invest 100% of its assets in transferable securities and Money
Market Instruments issued or guaranteed byihgdom of Saudi Arabiaits agencies and related entities, in accordance with the applicable
risk diversification requirements contained in Appendix B "Investment Restrictidhg' Fund may also purchasebtisecurities and
obligations of issuers based in the wider Middle East and North Africa regions as well as supranational entities orgeneed hgtional
governments, such as the Islamic Development Bank.

Debt securities and obligations may in@uBukuk instrumentsuch as ljara, Wakala, Murabaha, Mudharaba, Musharaka or a combination
of two such structures (hybrid Sukyigsued by any corporate, sovereign, or supranational entity, which Sukuk instruments may be backed
by or derive their valugdm any asset, tangible or otherwise, including mortgages.

The Fund may invest in investmegrtade and neinvestment grade debt securit{@svestments ifhigh yield debt securitiesill not exceed

30% of the Fund's net assetEhe debt securities amthligations purchased by the Fund may be denominated in any currency and it may hold
equity securities to the extent that such securities result from the conversion or exchange of a debt obfigati@refinancing transaction

or to the extent that sh securities result from the conversion of debt obligations which represent proceeds from restructuring or bankruptcy

While the Fund does not intend to invest more than 2.5% of its net assets in distressed securities at the time of jay hasiedistressed

securities as a result of a downgrade of securities held by the Fund, in which case the Investment Manager would tkeggeitheetisirities

or try to sell them, whichever outcome is likely to be in the best interest of Shareholdere Fopthr pose of the Fundds i
distressed securities should be construed as (i) including defaulting securities and (ii) securities of companiesrthe atmub to be,

involved in reorganisations, financial restructurings, or bankrupy(i) which are rated CCC or below by at least two ratings agencies, or

if unrated their equivalent, and (ii) with a credit spread above 1,000 bps).

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managemémeestchent purposes. These financial
derivative instruments may be either dealt on Regulated Markets ethev@sunter, and may include, inter alia, swaps (suchtasest rate
swapscredit default swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (iecleding t
currenciesgovernment securitieand futures on interest rajess well as options. Use of financial derivative instmimenay result in
negative exposures in a specific yield curve/duration, currency or credit.

The Fund may also purchase mortgagel assebacked securitigs | i mi t ed t o 20 % ocbnvartibleboridsiamdiconsingenet as s e
convertible securiéis (investments in contingent convertible securities will not exceed 10% of the Fund's neassegells)s credilinked
securities (such as crediitked notes)

The Fund does not invest in companiesiswhich, according to the |n:
1 are involved in the production or distribution of controversial weapons (i.e., nuclear weapons, cluster munitions, |dioloyes,
and/or chemical weapons, depleted uranium weapons, blinding laser weapons, incendiary weapons, -aletiéctai#rfragments,
or any other indiscriminative type of weaponry);
1 derive more than 5% of their revenue from tobacco or tobacco products; or
1 generate more than 5% of their revenue from thermal coal extraction.

The Fund may invest up to 20% of its net asetiebt securities denominated in SAR (Saudi Riyal).
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The Fund may make distribution from capital, net realised and net unrealised capital gains as well as income grossof\éxfstribes
might allow more income to be distributed, it may also haeeeffect of reducing capital.

Exposure to total return swaps

The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 20% of the Fund'sobjeasseta
maximum of 40%.

Exposure to securities lending transetions

The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Funs|,ssobjeatdeta
maximum of 25%.

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

1 total investment return consisting of interest income, capital appreciation and currency gains by investing in delstsiEicstiges
located in the Kingdom of Saudi Arabia, Middle East and North Africa countries, and
11 invest for the medium to long term.

The Fund is intended only for institutional, professional and informed Investors. An informed Investor means an Investor who:
funderstands the Fundds strategy, characteristics and ri

1 has knowledge of or investment experience in, financial products that offer strategies or are exposed to assetsisifiladtartt
financial marked generally.

Risk Considerations

Principal risks to the Fundds investment strategy:
1 Concentration risk
1 Credit risk

1 Debt Securities risk

1 Emerging Markets risk
T Market risk

1 Liquidity risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 CreditLinked Securities risk
9 Derivative Instruments risk
1 Dividend Policy risk
1 Foreign Currency risk
1 Securities Lending risk
1 Securitisation risk
9 Structured Notes risk
1 Sukuk Investment risk
1 SwapAgreements risk

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 Appendix E for a full description of thesfe

FRANKLIN SEALAND CHINA A-SHARESFUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the Shanghai Stock Exchange, the Hong Kong &xtkangeand the New York Stock Exchange are open for normal

businesgother than during a suspension of normal dealing), further information on the applicable Valuation Days for the Fufudindn be
on the websitehttp://www.franklintempleton.lu

Investment Objectives

The Fund's investment objective is letregm capital appreciation by investing primarily in ChinghAares, equity securities ofainland
Chinese companies listed in Mainland China.
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Investment Policy

The Fund seeks to achieve its objective through aypofitnvesting primarily in China AShares, RMBlenominated shares of companies

(i) organised under the laws of or with their principal offices in Mainland China, (ii) which derive the principal pottieir cdvenue from

goods or services sold or pragd, or have the principal portion of their assets in China and (jii) listed on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange.

The Fundalsoinvess in China AShares through ShangHdong Kong Stock Connecg§henzherHong Kong Stock Connecthirough
qualified foreign investor (QFBhannel, UCIsnd/or any permissible means available to the Fund under prevailing laws and regdiagons
Fund may also invesip to 20% in equity securities of Chinese compawigish are listed on the Hong Kong stock exchange (including H
shares, Reghips and Rehips).

The Investment Manager recognises that Environmental, Social and Governance (ESG) factors can have a material imppacaam g éom
long-term investment perforamce and thus integrates ESG analysis alongside traditional financial analysis to gain valuable insights into the
quality and risks of businesses that the Fund invests in to generate sustainable long term investment pefimrthaeeoidance of doubt,

the Investment Manager does not apply binding ESG criteria nor explicit ESG exclusions.

It is envisaged that the Fund will be diversified across industries, sectors and market capitalisations with a focusl dargedapitalisation
stocks.

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

1 capital appreciation by investing in equity securities of companies domiciled in Mainland China and/or traded on Chinese stoc
exchangegincluding Hong Kong)
1 invest for the medium to long term

Risk Considerations

Principal risks to the Fund's investment strategy:
Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk
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Other risks that may brelevant to the Fund:
1  Class Hedging risk
1 Equity risk
1  Liquidity Risk

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

Investment Manager(s)
Franklin Templeton Sealand Fund Management Co., Ltd.

FeesDisclosures
Please refer to Appendixfr a full description of the fees
FRANKLIN STRATEGIC INCOME FUND

Asset Class
Fixed Income-und

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds primary investment objective is to earn a high level of current income. As a secondary investment objective, the Eapdaeeks
appreciamn over the long term.

Investment Policy

The Fund invests principally in debt securities globally, including those in Emerging Market$und will have mallocation to fixed
income securities adt least75%. For the purpose of this Fund, dedgtcurities shall include all varieties of fixed and floatiate income
securities, including bank loans (through regulated investment &mdfsancial derivative instrumenjtsbonds, mortgage and other asset
backed securitieéncluding collateralised debt obligatioasd mortgage dollar roll transactigred convertible securities. The Fund may
invest up to 100% of itsetassets in lowated unratedand norinvestment grade debt securities of issuers worldardiip to 1@% of its

net assets igecurities of companies that are, or are about to be, involved in reorganisations, financial restructurings or bamlonajeticy

to seek to achieve its objective, the Fund may use various financial derivative instrumentsifay, leffiicient portfolio managemeand
investment purposes, subject to the investment restrictions more fully described in Appendix B. These financial devinatieats may

be either dealbn RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default swaps or fixed income
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related total return swaps), forwards and cross forwards (either of which may result in negative currency exposurespnfutctes
(includingthose on government securities), as well as optBxamples of the Furgluse of financial derivative instruments for investment
purposes, which may be uncorrelated to the underlying assets of the Fund, include taking active currency position®rgisioes |
positions) via forwards and cross forwards, taking active credit positions via credit default swaps and taking activatefgosgions via
fixed income related total return swapfie Fund may invest up to 10% of its net assets in unltkCétS and other UCls, up to 10% of its
net assets in credinked securities and up to 10% of itstassets in securities in defadlhe Fund may invest up ®% of its net assets in
Mainland China through the Bond Connect or directly (also refeaed CIBM direct)The Fund may also temporarily or on an ancillary
basis, seek investment opportunities in other types of transferable securities such as preferred stock, common sto@qaitgliotked
securitiesandwarrants.

In addition, heFund mayalsopurchaser sellmortgagebacked securitie§ssued byGovernment National Mortgage Association (GNMA),
Federal Home Loan Mortgage Corporation (Freddie Mac) and the Federal National Mortgage Associatior) (frNVtRlayed delivery or
forward commitment basis through the-lb@e-announced” (TBA) market. With TBA transactions, the particular securities to be delivered are
not identified at the trade date but the delivered securities must meet specified terms and standards (such asonelahdgratlit quality)
and comply with the Fundds I nvestment Objectives andnePasdets.cy.
The Fund may only enter into TBA sale trades or TBA roll transactions with respect to seewhitk it owns.

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asveeliresgross 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 exposurehat could be subjeco total return swapginfunded)amounts tdl5% of the Funts net assetsubject to a
maximum of40%.

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

1 high level of current income and prospects for capital appreciation in USD by investing in debt securities and finaatie deri
instruments worldwide
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
1 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Market risk

9 Securitisatio risk

f TBA Transaction risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Swap Agreements risk
1 Warrants risk

Global Exposure
The Valueat-Risk approach(relative VaR)is used to calculate th@obal Exposure of the Fund.

The relative VaR reference benchmarlaislended benchmarif the following Bloombergindex componentsUS High Yield (10%), US
MortgageBacked(10%), US Governmen{10%), US Credit(Corporatesj10%) US Commercial MortgagBacked(5%), Global Treasury
ex-US (10%), US Dollar Emerging Market Sovereign(10%), Emerging Market.ocal CurrencyGovernmen{10%) and Global High Yield
(25%).

TheExpected_evel ofLeverage for the Fund should amouné$6. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method usedSarthef Notionals It includes the notional exposure associatéth
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstasnet

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description ofhe fees
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FRANKLIN SUSTAINABLE GLOBAL GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing in equity and -eeflaityd transferable securities (indhgl equitylinked notes, such

as participatory notes) across the world. The Fuexposure to variousdustriesyegions and markets may vary from time to time according

to the Investment Manaderopinion as to the prevailing conditions and prospectthése markets. The Fund may also invest in financial
derivative instruments for hedging purposeslefficient portfolio management, which may include, inter alia, swaps such as credit default
swaps, forwards, futures contracts, as well as options ¢ncsintracts either dealt dRegulatedviarkets or ovethe-counter.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeatadritalfund
investment research and decision process ERlvronmental and/or Social characteristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

The FunvestngesManager employs a disciplined, bottap investment approach to identify attractive investmepbdpnities that
have higher expected revenue and earnings growth than their peetsv@$teneniManager uses a growth investment style andejoth,
fundamental research to identify highality companies, across all industry groups, with sustainalsieéss models that offer the most
attractive combination of growth, quality and valuatibhe Fund invests in equity securities in developedEmerging Marketsgenerally

in companies with a market capitalisatemound or greater thadSD 2 billion. The Fund may also invest up to 10% of its net assets in units
of UCITS and other UCls.

The Fund may invest up to 10% of its net assets in aggregate in Gliharés (through Shanghdong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in ChiB-Shares.

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

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

1 invest in a Fund compliant with Article 8 of the SFDR

1 capital appreciation by investing in securities across sectors or market capitalisation ranges capable of mgpbegonarkets
through economic cycles tfeveloped and emergimgarkets globally

1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundébés investment strategy:
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
1 Non-Regulated Markets risk
1 Participatory Notes risk
1 Securities Lending risk
1 Smaller and Midsize Companies risk
9 Sustainability risk
1 Swap Agreements risk

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

Investment Manager(s)
Franklin Templeton Institutional, LLC
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN TECHNOLOGY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests at least two thirds ofrittinvested 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 include, for examgde, com
in the following industries:

communication and computing related outsourcing services;

technology services, including computer software, data servicefntendet services;

electronic technology, including computers, computer products, and electronic components;
telecommunicationsncluding networking, wireless, and wiliee services and equipment;

media and information services, including the distribution of information and content providers;
semiconductors and semiconductor equipment; and

precision instruments.
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The Fund usesgrowth approach that employs intensive, botigon fundamental research of companies. The Investment Manager also takes
into consideration broaldased trends when considering the selection of investments. In general, the Investment Manager looks fes compan
it believes display, or will display, some of the following characteristics, among others: quality management; robuptagpedts; strong
market positioning; high, or rising profit margins; and good return on capital investment.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors are particularly refestingtim i

the technology sector and can contribute to the creation of shareholder value, ESG considerations are an integra! etsfondamental
investmentresearchhe Fundds Environment al and/ or Soci al )prdmatedearetdetailed st i cs (
in the AppendixG.

The Fund invests in securities of US and non US large;esédblished copanies, as well as small to medisimed companies, that the
Investment Manager believes provide good emerging growth opportunities.

The Fund may also, in accordance with the investment restrictions, invest (i)10p6tof its net assets in securitiesusd by private
companies and Private Investments in Public Equity (PIPEs) and (ii) up to 5% of its net assets in special purpose aompsiti@s
(SPACs) provided that the contemplated PIPEs and SPACs qualify as transferable securities unddrp@rpardp)g) of Article 41of the
Law of 17 December 2010.

The Fund may also invest in equity or debt securities of any type of foreign or US issuer as well as in American, E@loedDepositary
Receipts.

Exposure to securities lending transactions
The expectedevel of exposurghat could be subjetb securities lending transactioasountsto 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:

1 invest in a Fund compliant with Article 8 of the SFDR

1 capital appreciation by investing in equity securities

1 a growth investment in the technology sector in the US and around the world
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentratiomisk
9 Counterparty risk
1 Market risk
1 Securities Lendingisk

Otherrisks that may be relevant to the Fund:

1 Chinese Market risk
1 Equityrisk
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1 Foreign Currency risk

9 Liquidity risk

1 PIPEs risk

1 Private Companies risk

1 Smaller and Midsize Companies risk
1 SPACs risk

9 Sustainability risk

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. DOLLAR SHORT-TERM MONEY MARKET FUND

The information contained in this Fundo6s section séyMarketFundse r ead i

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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

Investment Objectives
The Fundds investment objective is to maintain a hntgelUSdollagr e e

Investment Policy
The Fund seeks to achieiie objective by investing in a portfolio of higiuality USDdenominated debt and delelatedMoney Market
Instruments.

The Fund investprincipally in high-quality Money Market Instrumentshich consist primarily of shoterm fixed and floatingate debt
securities, commercial papefloatingrate notes and certificates of depositrdit institutiors, which shall all comply with MMFR. The
Fund may alspto a lesser extenijvest in eligible securitisation and asbecked commercial papetABCP") as well asancillary liquid
assets, banéiepositsdenominated in US dolland other money market instruments

These investments shall be denominated in US dollar and up to 100% may be issued or guaranteed by sovereign gaiverenmieerts
states oflie OECD supranational entities, including most prominently instruments issued or guaranteed by the Unit&sbo@¢atesent

and its agencieandrelated entitiesincludingbut not limited to, the United States Treasuing U.S. Federal Resertbe Fedeal National
Mortgage Association (FNMA), the Government National Mortgage Association (GNMA), and the Federal Home Loan Mortgage
Corporation (Freddie Mac)he Federal Home Loan Banks (FHLBNd supranational organisations that the United Statesat least one

EU Member Stat@articipate in, including but not limited to the International Bank for Reconstruction and Development (IBRD or World
Bank), the International Finance Corporation (IFC), and the-Buteerican Development Bank (IADBIn addition to receiving a favourable
assessment of their credit quality pursuant t o t dlievedtheentmagteeme nt
time of purchase shall have a minimum lgagn rating of A or bettdsy Standar& Poor 6 s CSRP'pooA2 arbetterbyMqo dy 6 s
Investors Service, Inc'fo o d"yads similar rating by any other internationally recognised statistical rating organjsaiioesponding to

a shortterm rating of AL by S&PP-1b y Mo orcegudatent 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 @ags-und only holds securities which at the time of acquisition
have an initial or residianaturity 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 invest in repurchasdreverse repurchase agreements within the limits described foeltve
purposs of investing the cash, generating additional capital or income and mitigatingasskell adess tharf0% of t he Fundods
in units or shares of any other sht@tm Money Market Fund

Exposure to repurchase agreements

Theexpectedevel of exposure that could be subject to repurchase agreements amaQ#iofahe Funt net assets, subject to a maximum
of 10%.
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The use of repurchase agreement transactions will be temporary while the Fund may expect upward and downward varigigatioSsich
may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the underlgind sead@tal trends
in the underlying market. During periods of little or no demand from the market, the proportion of the Fund's net ssgdis hjrchase
agreement transactions may®é, while there may also be periods of higher demand, in vaaish this proportion may approach 10%.

Exposure to reverse repurchase agreements

Theexpectedevel of exposure that could be subjectewerse repurchasgreements amounts t6% of the Funt net assets, subject to a
maximum of35%. 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 transactidh®e temporary while a Fund may expect upward and downward variaom
variations may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the anklerghseasonal
trends in the underlying markdduring periods of little or no demand from the market, the proporticheofund's net assets subject to
reverse repurchase agreement transactions mé§penhile 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 appesdttydooking to:

1 current incomend high degree of capitpteservatiorby investng in a portfolio ofhigh-quality USD-denominated debt and debt
relatedsecurities MoneyMarket Instruments and cash denominated $hdollar
T invest for the short term

Risk Considerations

Principalr ik sks to the Fundés investment strategy:
1 Creditrisk
9 Debt Securities risk
9 Market risk

Otherrisks that may be relevant to the Fund:
1 Concentration risk
1 Counterparty risk
1 Liquidity risk
1 Repurchase and Reverse Repurchase Transactions risk
1 Underlying Investment Funds risk

Shares in Money Market Funds are not deposits or obligations of, or guaranteed or endorsed by, any bank, arslieed apguaranteed
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 Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
FRANKLIN U.S. GOVERNMENT FUND

Asset Class
Fixed Income-und

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is 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 guardr@e&boyernment
and its agenciesncluding purchasing mortgagand assebacked securitieShe Fund will have mallocation tofixed income securities of
at least’5%. The Fund may invest 100% of its assets in transferable securitiddamay Market Instrumentssued or guaranteed by the
US Governmentits agenciesindrelated entitiesin accordance with the applicable risk elisification requirements contained in Appendix
B "Investment Restrictions'includingbut not limited to, the United States Treasuhg U.S. Federal Reservie Government National
Mortgage Association (GNMA), ang to 20% in bottthe Federal Homkeoan Mortgage Corporation (Freddie Mar)dthe Federal National
Mortgage Association (FNMA)

In addition, thé=und mayalsopurchase or sell mortgadracked securitie@ssued byGNMA, Freddie Mac and FNM)y'on a delayed delivery
or forward commitment b&sthrough the "tdbe-announced” (TBA) market. With TBA transactions, the particular securities to be delivered
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are not identified at the trade date but the delivered securities must meet specified terms and standards (such asoyielhdigredit
qualityyand comply with the Fund®d sinvdstment s {TBAeectritie©wilj netexcaed 20% of theakundBoet i c y
assetsThe Fund may only enter into TBA sale trades or TBA roll transactions with respect to securities which it owns.

The Fund may use financial derivative instrumentstfepurpose oéfficient portfolio managemenindinterest raténedging Suchfinancial
derivative instrumentsay include, inter alia, swaps, forwards and futures contracts (including, Hiumited to, futures on interest rajes

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

Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 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:

1 a degree of safety of initial investment as well as incbyriavesing in debt securities of the US government and its agencies
1 invest for the medium tlong term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1 Counterparty risk
1 Credit risk

1 Debt Securities risk
1 Liquidity risk

1 Market risk

1 Securitisation risk

f TBA Transaction risk

Otherrisks that may be relevant to the Fund:
1 ClassHedging risk
1 Concentration risk
1 Dividend Policy risk
1 Securities Lending risk

For the purposes of Article 6 of SFDR, it is deemed that sustainability risks are currently not relevant to the invessioastrdade in
view of the nature of the strategydathat sustainability risks are currently not likely to have a material impact on the returns of the Fund

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 Appendifor a full description of the fees
FRANKLIN U.S. LOW DURATION FUND

Asset Class
Fixed Income-und

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives
The Funés investment objective is to provide as high a level of current income as is consistent with prudent investing, while seeking
preservation of shareholdecspital.

Investment Policy

The Fundusesa wide range of investments to efficiently manage its portfolio and to help reduce investment costs and manage psrtfolio risk
These investments with a targeted average duration of less than three (3) years primarily includeraasfeusbte securities such as
government and corporate debt securities and convertible debt securities as well as fixed and -adjestadntigagdacked debt securities
(including commercial mortgageacked securities and collatesati mortgage obligeons) and assétacked debt securitieshe Fund will

have a allocation to fixed income securities aff least75%. The Fund may participate in mortgage dollar roll transactidhe.Fund can

invest in financial derivative instruments for hedging, efficient portfolio manageametibvestment purposes. These financial derivative
instruments may include, inter alia, forwards and futures contracts, options on such contractsgithdadion government securities, index
based financial derivatives and swaps such as interest rate swaps, fixed income related total return swaps, credépeéasulveaivas
singlename credit default swapsither dealbn RegulatedViarkets or ovethe-counter.
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In addition, he Fund maylsopurchaser sellmortgagebacked securitie§ssued byGovernment National Mortgage Association (GNMA),
Federal Home Loan Mortgage Corporation (Freddie Mac) and the Federal National Mortgage Associatior) (FNM¥elayed delivery or
forward commitment basis through the-tieannounced” (TBA) market. With TBA transactions, the particular securities to be delivered are
not identified at the trade date but the delivered securities must meet specified terraadardsi(such as yield, duration, and credit quality)
and comply with the Fund 6 sinvésimenésntTBResacuritied tifl notcexceed 20% ofdhe Bund™s mét asseis.
The Fund may only enter into TBA sale trades or TBA roll trans@ewith respect to securities which it owns

The Fund primarily invests in US issuers but may invest up to 25% of its net assets (without taking into account adillasséts) in
nonUS issuers and up to 20% of its net assets inrUBdollar expsure. The Fund may also invest up to 20% of its net assets-nates
or nortinvestment grade debt securities.

The Fund may invest 100% of its assets in transferable securiti®4omey Market Instrumentssued or guaranteed by the US Government
in accordance with the applicable risk diversification requirements contained in Appendix B "Investment Restrictions"

The Fund may invest up &% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

Exposure to total return swaps
The expectedevel of exposurghat could be subjedb total return swap@infunded)amounts tdl0% of the Funtb net assetsubject to a
maximum o0f25%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetb securities lending transactioasmountsto 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:

1 high level of income consistent with capital preservalipmvesing in fixed income securities from US issuers with a duration of
less than 3 years
1 invest for the medium term

Risk Considerations
Principalr i sks t o eéstmentdtrategd 6s i nv
1 Counterparty risk
1 Creditrisk
1 Debt Securities risk
1 Derivative Instruments risk
1 Foreign Currency risk
1 Market risk
1 Securitisation risk
f TBA Transaction risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedgingisk
1 Concentration risk
1 Convertible and Hybrid Securities risk
1 Liquidity risk
1 Securities Lending risk
1 Swap Agreements risk

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 amoui®®. 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 notioralasgootated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissétsnet

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
FRANKLIN U.S. OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

79



Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securities of US compaméesonstrating accelerating growth, increasing profitability, or above
average growth or growth potential as compared with the overall economy. Equity securities generally entitle the hdidgrate jraa
companys general operating results. They ird# common stocks, convertible securities and warrants on securities.

The Fund principally invests in small, medium, and largpitalisation companies with strong growth potential across a wide range of sectors.
In selecting equity investments, the Intveent Manager utilises fundamental, bottapresearch focusing on companies believed to possess
sustainable growth characteristics and which meet growth, quality and valuation criteria. The Investment Manager feettses thrats
have exceptional groWwtpotential and fasgrowing, innovative companies within these sectors.

In additionto solid management and sound financial records the Investment Manager also cémsittersnental, Social and Governance
(ESG) factors as an integral component oftitelamental investment research and decisionprotds® Fund6s Envi ronment al
characteristics (within the meaning of Article 8 SHRomoted are detailed in th@pendixG.

Although the Investment Manager searches for investments across a large number of sectors, the Fund, from time tatimsignidigant
positions in particular sectors such as technology (including electronic technology, technology services, logyeahdohealth care
technology).The Fund may also, in accordance with the investment restrictions, invest (i) up to 5% of its net assets in securibigs issued
private companies and Private Investments in Public Equity (PIPEs) and (ii) up to 5%eb#sets in special purpose acquisition companies
(SPACs) provided that the contemplated PIPEs and SPACs qualify as transferable securities under paragraplas ¢f poii¢2) 41of the

Law of 17 December 2010.

Exposure to securities lending transations
The expectedevel of exposurghat could be subjetb securities lending transactioasmountsto 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:

1 invest in a Fund compliant with Article 8 of the SFDR

1 capital appreciation by investing in equity securifesncentrated in equities of US issuers)

1 a gowth investment in sectors showing ab@werage growth or growth potential as compared with the overall economy
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Concentrationisk
1 Securities Lendingisk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Equity risk
1 Liquidity risk
1 PIPEs risk
1 Private Companies risk
1 Smaller and Midsize Companies risk
1 SPACs risk
1 Sustainability risk
1 Warrants risk

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 descriptiorof the fees

MARTIN CURRIE UK EQUITY INCOME FUND
Asset Class
Equity Fund

Base Currency
UK Sterling (GBP)
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Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

Investment Objectives
The Fund's investment objective is to generate an income in excesskr$iieAll-Share Indextogether with investment growth over a
three to fiveyear period, after all fees and costs are dedu@teete is no guarantee that the Fund will achieve its refojective.

Investment Policy

The Fund seeks to achieve its investment objective by investing primaegtyity securities of largeap companies incorporated, domiciled

or having their principal business activities in the United Kingdom. The Furmhtlypnvests in companies that are constituents of the FTSE

All Share Indexbut he | nvest ment Manager has broad discretion to deviate,
and weightingsThe Fund may also invest in equity séties of small and migtap companies. 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 securities issued by government and government relatedwisBugss as
supranational entities organised or supported by several national governments and/or corporate issuers (including biblésimtonve
common stock).

The Fund may also utilise financial derivative instruments for hedging and efficient pontftiagement purposes only. These financial
derivative instruments are dealt on Regulated Markets and may include, inter alia, forwards and cross forwards, futaresnctrding
index futures, or options on such contracts, edinised notes as wels options.

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 gains as well as incomepgnesssofvekilst
this mightallow 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 transactioasmountsto 5% of the Fund net asds, subject to a
maximum of 50%.

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

1 income and capital appreciation by investing in equity securities of companies located or having their principal busitiesact
the United Kingdom
1 invest for the medium to long term

Risk Considerations

Principal risks to th&und's investmergtrategy:
1 Concentration Risk
1 Market risk

Other risks that may be relevant to fasd
9 Dividend Policy risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
1 Equity risk
1 Liquidity risk
1 Securities Lending risk
1 Smaller andVlidsize Companies risk

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

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

Investment Manager(s)
Martin Currie Investment Management Ltd

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
TEMPLETON ALL CHINA EQUITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)
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Valuation Day

A day on which the Shanghai Stock Exchange, the Hong Kong &xtkangeand the New York Stock Exchange are open for normal
businesgother than during a suspension of normal dealing), further informatitimeaspplicable Valuation Days for the Fund can be found
on the websitehttp://www.franklintempleton.lu

Investment Objectives
The Fund's investment objectivelamg-term capital appreciation by investing primarily in equity secunsissed byChinese companies in
both onshore (mainland Chistockexchanges) andffshore markets (exchanges outside mainland Clamajell as Hong Kong

Investment Policy

The Fund invests primarily in transferable equity securities as well as depository receipts of companies (i) whichaeeddarMainland
China or Hong Kong, and/or (i) which have their principal business activities in Mainland China or Hong ibng (ié) which are listed
on recognized exchanges in capital markets in Mainland China or Hong Kong. The Fund may also invest in equity seaurifiasie$c
located outside of Mainland China or Hong Kong, but which derive a significant proportiugiralevenues or profits from Mainland China
or Hong Kong or have a significant portion of their assets in Mainland China or Hong Kong. Under normal market conditiums] th
invests primarily in common stockas well as depository receipts

The Invesment Manager also considers Environmental, Social and Governance (ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfipier81ifed
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahté ntag also
seek investment opportunities in other types of transferableitsessuch as preferred stock, securities convertible into common stock, and
corporate and government debt obligations which are US dollar ard®avllar denominated. The 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 CBimarés (through ShangHdong Kong Stock Connect, or Shenzhen
Hong Kong Stock Connect, through qualified foreign investor (QFI) portfalimect investmergtinto China AShares lirough the QFI
channelUCls and/or any permissible means available to the Fund under prevailing laws and regulations) and ir56aira.B

The Fund may utilise financial derivative instruments for hedging and efficient portfolio managemenfirEmesal derivative instruments

may be dealt in either on Regulated Markets or-tivecounter, and may include, inter alia, swaps (such as total return swaps on equity
related indices, listed single stocks or baskets of listed single stocks), forfuéwdss contracts (including those on equity indices), as well
as warrants and options.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of thedasetts sabject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR

1 capitalappreciation by investing in equitgaurities of Chineseompaniesraded on stock exchangesaind outside Mainland China
as well as Hong Kong

1 invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Market risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
91 Debt Securities risk
9 Derivative Instruments risk
1 Equity risk
1 Frontier Markes risk
1 Liquidity risk
1 Securities Lendingisk
9 Sustainability risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tRisB&dtingiderations"”
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 ladd Templeton Investment Counsel, LLC
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Fees Disclosures
Please refer to Appendixfr a full description ofhe fees

TEMPLETON ASIA EQUITY TOTAL RETURN FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Fund's investment objective is to provide total return through long term capital appreciation as well as income. ke &umsito
offer a certain degree of downside and volatility reduction.

Investment Policy

The Fund invests primarily in tramshble equity and equitelated 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, andlachigye listed on
recognize exchanges in capital markets of the Asia Region. The Asia Region includes but is not limited to the following coungries: Ho
Kong, India, Indonesia, Korea, Malaysia, Mainland China, Pakistan, Philippines, Singapore, Sri Lanka, Taiwan and Tlib@esiddes
Australia, New Zealand and Japan. The Fund may also invest in equity securities of companies located outside of thenAsi& \ieigh
derive a significant proportion of their revenues or profits from the Asia Region or have a significantgfdahe@r 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 materil ingpachop any 06 s
cument and future corporate value, ESG considerations will be an integral component of its fundamental bottom up resessehrchhe

team routinely evaluate material ESG issues in accordance with an internally established framework. For the avoidabtettef d
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 adajtabtenibg seek
investment opportunities in other types of transferable securities, such as preferred stock, securities coriwectibenon stock, and
corporate and government debt obligations which are US dollar ard®avllar denominated. The Fund may also invest up to 10% of its
net assets in units of UCITS and other UCls.

The Fund may invest up to 20% of its net assetggregate in China-8hares (through Shangkdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualified foreign investor (QFI) portfolios, UCIs and/or any permissible means avéilalterd
under prevailing laws and regulations) ancChina BShares.

The Fund may further utilise financial derivative instruments for hedging and efficient portfolio management. These dieaveiaie
instruments may include, inter alia, swaps (such as total return swaps on equity relatedistditefgle stocks or baskets of listed single
stocks), forwards, futures contracts (including those on equity indices), as well as options (including warrants) ¢ittreiReéeallated
Markets or ovethe-counter.

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's neteassets subj
maximum of 40%.

Exposure to securities lending transactions
The expected level of exposure that could be subject tgiseslending transactions amounts to 5% of the Fund's 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:

11 total return by investing in equity agities of companies in Asia, including Emerging Markets
1 a certain degree of downside and volatility reduction
1 invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
1 Chinese Market risk
1 Emerging Marketsisk
1 Foreign Currency risk
1 Market risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
91 Debt Securities risk
9 Derivative Instruments risk
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1 Equity risk

1 Frontier Markets risk
9 Liquidity risk

1 Securities Lendingisk

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

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

Investment Manager(s)
Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON ASIAN BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal di@ing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives
The Fund's principal investment objective is to maximise, consistent with prudent investment management, total investroensigting
of a combination of interest inca@ncapital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and flcgtendebt securities and debt obligations

issued by government and governmmesiated issuers, and corporate entities located throughout Asia. The Fyralsmagurchase debt
obligationsissued by supranational entities organised or supported by several national governments, such as the International Bank for
Reconstruction and Development or the European Investment Bank.

The Fund employs Environmental@&al and Governance (ESG) methodologies on the sovereign and corporate issuers that are existing or
potential investments for the Fund. The Funddés Env FDRppnometedt al and/
are detailed itthe AppendixG.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investmert. diresse
financial derivative instruments may be either dealt on Regulated Markets ethewaunter, and maynclude, inter alia, swaps (such as
credit default swaps or fixed income related total return swaps), futures contracts (including those on governmen}, secuvitleas
currency forwards, cross forwards and currency options. Use of financial derivesituments may result in negative exposures in a specific
yield curve/duration, currency or credit. The Fund may also, in accordance with the investment restrictions, invesies Isd@dito assets

or currencies of any Asian country or deriving value from another security. The Fund may also purchase mortya@ssebacked
securities and convertible bonds. The Fund may invest in invesgreg and neinvestment grade debt securities issued by Asian issuers
including securities in defaulThe Fund may purchase fixed income securities and debt obligations denominated in any currency and it may
hold equity securities to the extent that such securities result from the conversion or exchange of a preferred statXigataebtThe
Fund nay also participate in mortgage dollar roll transactions. The Fund may invest up to 40% of its net assets in Mainlamo@itina t
the Bond Connect or directly (also referred to as CIBM direct).

The Fund may invest up to 33% of its net assets, eithectljiror through the use of financial derivative instruments, in fixed and fleating
rate debt securities and debt obligations issued by government and goverglatedtissuers or corporate entities located outside of Asia
which are impacted by economicfinancial dynamics in Asia. The 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 t&tiowrihgeade at the

time of purchase. The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

In order to achieve its investment goals and for treasury purposes, the Fund mayitmeddtsignificant amounti bank deposits, money
market instrurents or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asneeliressgross 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 subjetb securities lending transactioamountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appestardooking to:
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1 invest in a Fund compliant with Article 8 of the SFDR

1 total investment return consistingioferest income, capital appreciation and currency gains by investing in debt securities of issuers
located throughout Asia

1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 Counterparty risk
1 Creditrisk
9 Debt Securities risk
9 Derivative Instruments risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
9 Convertible and Hybrid Securitiesk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Liquidity risk
1 Securities Lending risk
1 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk

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 usedSarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgivestments 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 tteddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Templeton gssetriViath,
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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy
The Fund applies the traditional Templeton investment method. The stock selection approach isfdtogterm valueoriented with
strong emphasis on diligence and discipline.

The Fund invests primarily in transferable equity securities as welpasitiery 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 recogrhizedjex in capital
markets of the Asia Region. The Asia Regiocludes 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, hewardeala
Japan. The Fund may also invigsequity 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. bradenaret
conditions, the Fund invests primarily in common stocks.
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The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanddritalfund
investment research and decision process. The Environmental and/écBai@ateristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabtenbg seek
investment opportunities in other types of transferable securities, including fixed income se@imtiEand maylso invest up to 10% of
its net assets in units of UCITS antiet UCls

The Fund may also, in accordance with the investment restrictions, invest up to 5% of its net assets in securitieprisstiedtypanies
provided that the contemplatédsestments qualify as transferable securities under paragraphs (1) or (2) a) of Article 41 of the Law of 17
December 2010.

The Fund may invest up 0% of its net assets in aggregate in Chin8hares (through Shanghdong Kong Stock ConnecBhenzhen
Hong Kong Stock Conneahrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

The Fund may further utilise financial derivative instruments for hedging and/or efficient portfolio management. Theaéderarative
instruments majpedealt in either on Regulated Markets or etfexcounter, andnayinclude, inter alia, swaps, foards and futures contracts
(including those on equity indices) as well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amountstte B2#ndf net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation bipivesting in securities of companies in Asia, including Emerging Markets
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Curreay risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
1 Derivatives Instruments risk
1 Equity risk
9 Frontier Markets risk
1 Private Companies risk
1 Securities Lending risk
1 Sustainability risk
9 Warrants risk

Global Exposure
The Commitment Approach is used 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
TEMPLETON ASIAN SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Fund's principal investment objective is to provide {@mm capital appreciation.
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Investment Policy

The Fund invests primarily in transferable equity securities as web@assitory receipts of smathp companies (i) which are incorporated

in the Asia region, or (ii) which have their principal business activities in the Asia region. The Asia Region incluslestlimited to the
following countries: Bangladesh, CambadiHong Kong, India, Indonesia, Korea, Malaydidainland China, Pakistan, Philippines,
Singapore, Sri Lanka, Taiwan, Thailand and Vietnam. Furthermore, for the purpose of theiffitesiment objective, Asian smalp
companies are those having a madagiitalisation at the time afitial purchasevithin the range of the market capitalisations of companies
included in the MSCI AC Asia efapan Small Cap Index (Index). Once a security qualifies for initial purchase, it continues to qualify for
additiond purchases as long as it is held by the Fund

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investment research and decision process. The Environmental and/oicBaateristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

In addition, since the investment objective is more likely to be achieved through an investment policy which is flexitkptaiie, the
Fund ma also invest in participatory notes and other types of transferable securities, including equity and fixed income ckisgtites
worldwide. The Fund may also invest up 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 Chin8hares (through Shanghdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, UGsdany permissible means available to Eed under
prevailing laws and regulationand in China BShares.

The Fund may further utilise financial derivative instruments for hedging and/or efficient portfolio management. Theéabdararative
instruments maje dealt in either on Regulatitirkets or ovethe-counter, and mayclude, inter alia, swaps, forwards and futures contracts
(including those on equity indices) as well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposutet could be subjetb securities lending transactioasmountsto 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:

1 investin a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in equity securities of siel companies located in the Asia region
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundébés investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
9 Frontier Markets risk
1 Participatory Notes risk
1 Securities Lending risk
1 Smaller and Midsize Companies risk
1 Sustainability risk

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

Investment Manager(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 BRIC FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)
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Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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 wjghirtbigial office in Brazil, Russia,
India and China (including Horl§ong and Taiwan)"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 investment policy that is flexible and adagtabtenibg seek
investment opportunities in other types of transferable securities, including debt and fixed income securitMereyM arketInstruments.
The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls

The Fund may invest up 2% of its net assets in aggregate in Chin8Hares (through Shanghdong Kong Stock ConnecBhenzhen
Hong KongStock Connegtthrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

Exposure to securities lending transactions
The expected level of exposutet could be subjetb securities lending transactioasmountsto 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:

1 capital appreciation by investing in securities of companies in Brazil, Russia, India and China, including Hong Kongaand Taiw
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the sthateggdds i nvestment
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
1 Equity risk
1 Non-Regulated Markets risk
1 Russian and EasteEuropean Markets risk
1 Securities Lending risk

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

Investment Manager(s)
Franklin Templeton InvestmenAsia) Limited

The Investment Manager has delegated, uiitderesponsibility, all or part of the ddag-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Templeton gssetriViatth,
which acts as sulmvestment maager.

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)

Valuation Day

A day on which the Shanghai Stock Exchange, the Hong Kong &xkangeand the New York Stock Exchange are open for normal
businesgother than during a suspension of normal dealing), further information on the applicable Valuation Days for the Fufudindn be
on the websitehttp://www.franklintempleton.lu
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Investment Objectives
The Fund's investment objective is letegm capital appreciation by investing primarily in Chin&gBares, equity securities of Chinese
companies listed in Mainland China.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily ia &t$hares, RMBdenominated shares of companies
(i) organised under the laws of or with their principal offices in Mainland China, (ii) which derive the principah pdrtieir revenue from
goods or services sold or produced, or have the principal portion of their assets iar€l{iimglisted on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange.

The Fund may invest in @ra A-Shares through ShangHdong Kong Stock Connect, Shenzhdang Kong Stock Connect, qualified foreign
investor (QFI) channel, UCIs and/or any permissible means available to the Fund under prevailing laws and regulati@tsreng in
SharesFor theavoidance of doubt, the Fund will not invest 70% or more of its net assets in CBinarés solely via the QFI channel.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanddritalfund
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of ARL|er&nsited
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved througlvestriment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as sovereign and corporate ddbineahéxaecurities, in
equity securities of companies listed outsiddainland China, including but not limited to Hong Kong and the US (limited to 30% of the
Fundds tot al net assets), as wel |l as i nfurthemiavest up eorl0%aohid neGdssetb ia |
units of undertaking for diective investments such as UCITS or other UCls.

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financieédesivaments
may be either dealt on Regulated Markets or-thecounter, ad may include, inter 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 exposure that could be subject to securities lending transamtianss to 5% of the Fund's 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:

1 invest in a Fund compliant with Article 8 of the SFDR

1 capitalappreciation by investing in equity securities of companies domiciled in Mainland China and/or traded on Chinese stock
exchanges

1 invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Market risk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
1 Debt Securities risk
1 Derivative Instruments risk
1 Equity risk
1 Liquidity risk
1 Securities Lending risk
1 Sustainability risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to tResRédtinsiderations"
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 Asseblanagement Ltdand Templeton Investment Counsel, LLC

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

Asset Class
Equity Fund
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Base Currency
US dollar (USD)

Valuation Day

A day on which the Shanghai Stock Exchange, the Hong Kong &atkangeand the New York Stock Exchange are open for normal
businesgother than during a suspension of normal dealing), further information on the applicable Valuation Days for the Fufudicdn be
on the websitehttp://www.franklintempleton.lu

Investment Objectives
TheFunds 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 @fargdaisthe laws

of or with their principal offices iMainland China, Hong Kong or Taiwan or (ii) which derive the principal portion of 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 secestof companies (i) for which the principal market for the trading of securities is 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 adatabténthg also
seek investment opportunities in other types of securities such as preferred stock, securities convertible antstookyrand corporate and
government debt obligations which are US dollar andWw8rdollar denominated.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeatadritalfund
investment remarch and decision process. The Environmental and/or Social characteristics (within the meaning of Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

The Fund may invesip to100% of its net assetim China AShares (through Shanghdong Kong StockConnect, Shenzherdong Kong
Stock Connegtthrough qualified foreign investor (QFI) portfolios, UGIsdany permissible means available to the Fund under prevailing
laws and regulation@ndup to 20% ofts net assetis China BSharesFor the avoidance of doubt, the Fund will not invest 70% or more of
its net assets in China8hares solely via the QFI channel.

The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

The Fund may further utilise financial derivative instruments for hedging and/or efficient portfolio management. Theatdararative
instruments mapge dealt in either on Regulated Markets or ghercounter, and maipclude, inter alia, swaps, feards and futures contracts
(including those on equity indices) as well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amountsthe F¥ndfs net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation bipivesting in equity securities of China
1 investfor the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivatives Instruments risk
1 Equity risk
1 Securities Lending risk
9 Sustainability risk
1 Warrants risk

Global Exposure
The Commitment Approach is usedcaiculate 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
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TEMPLETON EASTERN EUROPE FUND

Asset Class
Equity Fund

Base Currency
Euro(EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine&sther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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 undeofthar lawth their
principal activities within, the countries of Eastern Europe, as well as the New Independent States,ceugtribe io 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 by the governments of thexadsti@ned countries and privatisation certificattsompanies
located, or with their principal activities, within the Region. Eastern Europe includes the following countries: Albania, ébols
Herzegovina, Bulgaria, Croatia, Cyprus, the Czech Republic, Greece, Hungary, the Former Yugoslav Repdriedohia, Malta,
Montenegro, Poland, Romania, Russia, Serbia, the Slovak Republic, Slovenia, and Turkey. The New Independent Statésrthertiyvere
part of the Soviet Union, apart from Russia itself, include: Armenia, Azerbaijan, Belarus, Estoniga G&@w@akhstan, Kyrgyzstan, Latvia,
Lithuania, Moldova, Tajikistan, Turkmenistan, Ukraine, and Uzbekistan. The Investment Manager anticipates that the Bupdnrardg

in companies (i) of which, if listed, the principal equity securities markattise Region; or (ii) that derive at least 50% of their revenues or
profits from goods produced or sold, investments made, or services performed, in the Region; or (iii) that have at ¢éakebG¥sets
situated in the Region. The Fund primarily istgein equity securities of publicly traded companies. Preference is given to the countries with
functioning stock markets where foreign investment is permitted and appropriate custodial 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:

1 capital appreciation by investing in the Eastern European region, including Emerging Markets
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 EmergingMarkets risk
1 Foreign Currency risk

Otherrisks that may be relevant to the Fund:
1 Counterparty risk
1 Equity risk
1 Liquidity risk
1 Russian and Eastern European Markets risk
1 Securities Lending risk

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

Investment Manager(s)
Franklin Templeton International Services S.aand Templeton Asset Management Ltd.

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

Additional Information

In the context of the invasion of Ukraine by Russia and the resulting impact of sanctions and the actions of governments and market

counterparties on certain Russian issuers and assets, the following additional information is provided:

1 toallow the proper functining of the Fund, Russian assets held by the Fund as of 25 Februarh202beersegregated from
the liquid assets within the Fund and allocated to seven share classes newly created to that ldffBicivember2022 (the
"Restricted Share Classe$ andaremanaged with the aim to realize them in the best interest of the shareholders. Shares in such
new classes listed in the table beloave beemllocated to shareholders bhNovember2022in a manner to reflect their respective

percentage holdms i n the Fundo6s total NAV as of 25 February 2022.

redemptions and switches.
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Restricted
Share Classes
A (acc) EUR
RC

A (Ydis) EUR
RC

I (acc) EUR
RC

N (acc) EUR
RC

W (acc) EUR
RC

X (acc) EUR
RC

A (acc) USD
RC

1  following the allocation of the Russian assets to the Restricted Share @agsesressued only to existing shareholdersldn
November2022 t he |1 i qui d part of hatahyexpbsuretd Russiapassets &nd the Fond with not nakeg e r
any further investments in Russian or Belarussian assets until further notice.

TEMPLETON EMERGING MARKETS BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and flo#tendebt securities (including non
investment grade securities) and debtigations issued by government and governmnelated issuers or corporate entities located in
developing or Emerging Market countries. The Fund may also purchase debt obligations issued by supranational entiGdsoorganis
supported by several natidrgovernments, such as the International Bank for Reconstruction and Development or the European Investment
Bank. The Fund can invest less than 30% of its net assets in Mainland China through the Bond Connect or directlyddltm asfeiBM

direct).

The Fund employs Environmental, Social and Governance (ESG) methodologies on the sovereign and corportist isseiesssting or
potential investments for the Fund. The Funddés En&SFDR)yprometadt al and/
are detailed in the Append@.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment puressésaihial
derivative instruments may be either dealt on Regulated Marketerthe-counter, and may include, inter alia, swaps (such as credit default
swaps or fixed income related total retsmaps), futures contracts (including those on government securities), as well as currency forwards,
cross forwards and currency opt® Use of financial derivative 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, purchase andrigsspbacked
securities and invésn securities linked to assets or currencies of any developing or Emerging Market country or deriving its value from
another security. In addition, the Fund may purchase preferred stock, common stock and othienlegflggcurities, warrants, and debt
securities exchangeable or convertible into common stock and denominated in any currency. The Fund may hold up t20%sséits

in securities in default. The Fund may purchase fixed income securities, debt obligations and equity securitieste@momiy currency.

The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

In order to achieve its investment goals and for treasury purposes, the Fund mayitmédtsignificant amounté bank deposits, money
marketinstruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fund may invest up to 33% of its net assets, either directly or through the use of financial derivative instrumedtanih fi@ting

rate debt securities and debt obligations issued by government and govemlatedt issuers or corporate entities located outside of
developing or Emerging Market countries which are impacted by economic or financial dynamics in developing orgBvemiget
countries.The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgets(includi
government, public or local authority) with a credit rating below investment grade at the timehafgsurc

The Fund maylso make distribution from capital, net realised and net unrealised capital gains asneeliressgross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.
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Exposure tosecurities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectivessteted above, the Fund may appeal to Investors looking to:

1 invest in a Fund compliant with Article 8 of the SFDR

1 potentially aboveaverage levels of income, capital appreciation and currency gains by investing in Emerging Markets fixed income
securities

1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundés investment strategy:
1 Counterparty risk
1 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Liquidity risk

1 Marketrisk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Distressed Securities risk
1 Dividend Policy risk
9 Frontier Markets risk
1 Securities Lending risk
9 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk
1 Warrants risk

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 benclumasisting of the J.P. Morgan Emerging Markets Bond Index Global (EMBIG)
(50%) and the J.P. Morgan Government Bond Irmerging Markets (GBEM) (50%).

The Expected Level of Leverage for the Fund should amo@008b. The Expected Level of Leverageais estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquistee awih
financial derivative instruments but does not include the underlying investofehtsFund 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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, a combination of capital appceciation a
interest income.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio of equity securities, fixehtngrate debt
securities, including lowated and notinvestment grade debt securities, and debt obligations issued by gomgrgmernmentelated
issuers and corporate entities which are located, incorporated or have their principal business activities in developngingrNEarket
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countries.Such countries include but are not limitedBt@zil, Chile, Colombia, Mexico, Per Czech Republic, Egypt, Hungary, Morocco,
Poland, Russia, South Africa, Turkey, China, India, Indonesia, Korea, Malaysia, Philippines, Taiwan and Tiegl&nddcaninvestless
than30% of its net assets Mainland China through the Bond Connectlivectly (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¢aséétsme Emerging
Market debt securities but the proportion of its net assetsaédidto each may vary over time depending on the Investment Mé&eigev
of the relative attractiveness of each asset class.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managerdantestment purposeginancial
derivative instruments may be used for the purposes of obtaining greater liquidity, locking in higher yields, or to incpieerent and
interest rate views to obtain economic exposure as an alternative to transacting in the physicalTharketsd does not intend to invest
extensively in financial derivative instrumenthese financial derivative instruments may be either dedRegulatedMarkets or ovethe-
counter, and may include, inter alia, swaps (such as credit default swiysdoincome related total return swaps), forwards and cross
forwards, futures contracts (including those on government securities), as well as options. Use of financial derivatieatsstray result

in negative exposures in a specific yield curve/donacurrency or credit. The Fund may also, in accordance with the investment restrictions,
purchase mortgagand assebacked securities and invest in securities or structured products (suciotes Br equityinked notes) where

the security is linke to or derives its value from another security or is linked to assets or currencies of any developing or Emerging Market
country. In addition, the Fund may purchase preferred stock, common stock and otheirdeuaityecurities, warrants, and debt séms
exchangeable or convertible into common stock and denominated in any currency. The Fund may purchase fixed incomelskturities,
obligations and equity securities denominated in any currency. The Fund may also invest up to 10% of its netiaissetsSWCITS 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, govesrataged issuers or corporate entities located outside of developing
or Emerging Market countrsebut which derive a significant proportion of their revenues or profits from, have a significant portion of their
assets in or are impacted by economic/financial dynamics in developing or Emerging Market cAurgresmd may invest up to 25% of

its netassets in debt securities issued or guaranteed by a single sovereign issuer (including its government, public or iggatigutaor
credit rating below investment grade at the time of purchase.

The Fund may invest up 0% of its net assets in aggiate in China AShares (through Shanghdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulatiopand in Chna B-Shares.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgnosssofvekilst
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 subjetb securities lending transactioasmountsto 5% of the Fund net assets, subject to a
maximum of 50%.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) an8%ni$ tioe Funts net assets, subject to a
maximum of 5%.

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

1 maximise a combination of capital appreciation and interest income by investing in Emerging Markets
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 DebtSecurities risk
1 Derivative Instruments risk
1 Emerging Markets risk
1 Foreign Currency risk
9 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Creditrisk
1 Dividend Policy risk
9 Frontier Markets risk
1 Non-Regulated Markets risk
1 Participatory Notes risk
11 Securities Lending risk
1 Securitisation risk
9 Structured Notes risk
1 Swap Agreements risk
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Global Exposure
The Commitment Approach is used to calculateGhabal Exposure of the Fund.

Investment Manager(s)

Franklin Advisers, Inc.

The Investment Manager has delegated, under its responsibility, all or part of thedadgyconduct of its investment management
responsibilities and investment advisaervices in respect of some or all of the assets of the Fund to Templeton Asset Management Ltd.,
which acts as sulmvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON EMERGING MARKETS EX-CHINA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives
The Fund's investment objectivecapital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing prirtiaiity equity securities, and as an ancillary matter in debt
obligations, issued by corporations incorporated or having their principal business activities in, and governmentspifigdeveltoerging
nationsexcluding China and (iijn those companies, wth derive a significant proportion of their revenues or profits from emerging
economies or have a significant portion of their assets in emerging ecorfamiels could include exposure to the Chinese economhg

Fund may also invest in equity and debtwities of issuers that are linked to assets or currencies of emerging nations. The Fund invests
primarily in common stocks.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral compfumefznoérits|
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfigler8nséted
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adajtabtenibg seek
investment opportunities in other types of securities, such as preferredmstidgaipatory notessecurities conertible into common stock,
and corporate and government debt obligati®he. Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

The Fund may further utilise financial derivative instruments for hedging and/or efficiéfdlipananagement. These financial derivative
instruments mape dealt in either on Regulated Markets or @hercounter, and mayclude, inter alia, swaps, forwards and futures contracts
(including those on equity indices) as well as options (includimgants).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Funs,ssobjeatdeta
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in Emerging Marletsluding China
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securieisk
9 Counterparty risk
1 Debt Securities risk
7 Derivatives Instruments risk
1 Equity risk
1 Frontier Markets risk
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1 Non-Regulated Markets risk

1 Participatory Notes risk

1 Russian and Eastern European Markets risk
1 Securities Lending risk

1 Sustainability risk

1 Warrantsisk

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

Investment Manager(s)
Templeton Asset Management Lahd Franklin Templeton Investment Management Limited

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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitévww.franklintempleton.lu

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 ancdlaiy dekit
obligations, issued by corporations incorporated or having their principal business activities in, and governdexi®piing or emerging
nations.

The Fund may also invest in those companies, which derive a significant proportion of their revenues or profits fromesoeogiigs or
have a significant portion of their assets in emerging economies. The Fund menyedson equity and debt securities of issuers that are
linked to assets or currencies of emerging nations. The Fund invests primarily in common stocks.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors gralacomigonent of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfigler8nséted
by the Fund are detailed in the Appendix G.

Since the investment objective is mékely to be achieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferredpstdaipatory notessecurities convertible into common stock,
and corpora and government debt obligatiofitie Fund may also invest up 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 Chir8hares (through Shangkidong Kong Stock ConnecBhenzhen
Hong Kong Stock Connecthrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

The Fund may further utilise financial derivative instrumédatshedging and/or efficient portfolio management. These financial derivative
instruments maje dealt in either on Regulated Markets or ebercounter, and mayclude, inter alia, swaps, forwards and futures contracts
(including those on equity indiceas well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Funs,snbjeatdeta
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in Emerging Markets
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
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9 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
9 Counterparty risk
1 Debt Securities risk
1 Derivatives Instruments risk
1 Equity risk
1 Frontier Markets risk
1 Non-Regulated Markets risk
1 Participatory Notes risk
1 Russian and Eastern European Markets risk
1 Securities Lendingisk
1 Sustainability risk
1 Warrants risk

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

FeesDisclosures
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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in a portfolio of local cudenoyinated fixed and floating rate debt
securities and debt obligations (including but not limited to inflation/ifidéxed and zero coupon debt instruments), of any maturity or credit
rating category (including investment grade, Hiovestment grade, lowated and unrated securities), issued by government (including
municipal, nationahndprovincial), governmentelatel 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 Inmé3tarent Ba
corporate issuelscated in develdpg or Emerging Marketountriesandwhen located outside Emerging Market countries, affected by the
economic or financial dynamics of developing or Emerging Market counfifiesFund may invest up 89% of its net assets Mainland

China through the Bal Connect or directly (also referred to as CIBM direct).

The Fund employs Environmental, Social and Governance (E@lodologeson the sovereign and corporate issubet are existing or
potential investments forthe Fuidh e Fund 6 s &/eriSacial oharacteristics (within the meaning of Article 8 SFD&noted
are detailed in th&ppendixG.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio managentémtestment purposes. These financial
derivative instruments may be either dealtRegulatedviarkets or ovethe-counter, and may include, inter alia, swaps, including currency,
crosscurrency, interest rate, inflation, variance and volatility swaps, total return swaps related to fixed incormmenoy @s well as credit
default swaps), futures contracts (including, but not limited to, futures on interest rates, bonds, currencies, equoitiestieoand such
related indexes), as well &®wards, currency forwards, cross forwards and curreptipns thereon. Use of financial derivative instruments
may result in negative exposures in a specific yield curve/duration, curresgyeseigrcredit.

In order to achieve its investment goals and for treasury purposes, the Fund mayitmeddtsignificant amounti bank deposits, money
market instruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fund may also invest MoneyMarketInstrumentgincluding US Agency obligations denominated in US89 well as crediinked

notes where the security is linked to or derives its value from another security or is linked to assets or currenaiesimianyhe Fund

may invest up to 10% of its nedsets in units dCl such as UCITS, Exchange Traded Fun@¢") as well as other UCIs. In addition, the
Fund may purchase preferred stock, common stock and other-kakiély securities, warrants, and debt securities exchangeable or
convertible into common stock and denominated in any currefitye Fund may hold up to 10% of its net assets in securities in default.

97


http://www.franklintempleton.lu/

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgnesssofvekilst
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 swaps (funded) amounts to 3% of then€uasdsetsubject to a
maximum of 5%.

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

9 invest in a Fund compliant with Article 8 of the SFDR

1 potentially aboveaverage levels of income, capitapagciation and currency gains by investing in Emerging Markets fixed income
securities

1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
9 Counterpartyisk
1 Creditrisk
1 DebtSecurities risk
9 Derivative Instruments risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
9 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 CreditLinked Securities risk
1 Distressd Securitiegisk
1 Dividend Policy risk
9 Frontier Markets risk
1 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk
1 Warrants risk

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 obly snbjecay

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% aigséal 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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on theeaetigit/www.franklintempleton.lu

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a polizyesting primarily in equity securities as well as depository receipts of (i)-small
cap companies registered in the Emerging Markets, (ii) staplicompanies which perform a substantial part of their business in Emerging
Markets, and (iii) smaitap holdng companies which hold a substantial part of their participations in companies referred to in (i). For the
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purpose of the Furslinvestment objective, Emerging Market srealp companies are normally those having a market capitalisation at the
time ofinitial purchasevithin the range of the market capitaliions of companies included in t&SCI Emerging Markets Small Cap Index
(Index). Once a security qualifies for initial purchase, it continues to qualify for additional purchases as long ldsiy ithed-und

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investment research and decision process. The Environmental and/or Social characteristics (wig@nitigeof Article 8 SFDR) promoted
by the Fund are detailed in the Appendix G.

On an ancillary basis, the Fund may also invesgairicipatory notes, idebt securities of Emerging Market countries, which may be low
rated or unrated, and in transferabéeurities of issuers located in the developed counfifes Fund may also invest up 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 Chin8hares (through Shangkdong KongStock ConnectShenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, UGIsdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

The Fund may further utilise financidérivative instruments for hedging and/or efficient portfolio management. These financial derivative
instruments maje dealt in either on Regulated Markets or @hercounter, and mayclude, inter alia, swaps, forwards and futures contracts
(includingthose on equity indices) as well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposutet could be subjetb securities lending transactioasmountsto 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:

1 investin a Fund compliant with Article 8 of the SFDR
9 capital appreciation by investing in Emerging Markets soeglisecurities
1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundébés investment strategy:
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
9 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 ChineseMarket risk
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
9 Frontier Markets risk
1 Participatory Notes risk
1 Securities Lending risk
1 Smaller and Midsize Companies risk
1 Sustainability risk

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

Investment Manager(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)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal di@ing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives
The Fundhas arninvestment objectivef capital appreciatioandreorientation of capital towards sustainability throimglesting in companies
that demonstrate thgdositivesustainableontribution
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Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in a diversified portfolio of equityesesigitmpanies
located or having their principal business activities in developing or emerdingsand which demonstrate good or improving sustainability
criteria as defined by the Investment Managbiading ESG rating methodologiffhe Fundaims toinvest in companies which derive a
significant proportion of their revenues or profits from enmmaggconomies, have a significant portion of their assets in emerging economies
and/or are linked to assets ar@ncies of emerging nations.

Sustainability considerations form a core and necessary part of each company's investment thesis. ESG factors provideof measu
sustainability and this assessment of a company is carried out alongside traditional financial and economic analysiscadm@uEtma

rigorous and holisti@-pillar ESG assessmentn each company which measur@y:Alignment of products and/or services to positive
environmental and/or social outcome arés Intentionality to maintain or improve the ESG footprint of deenpany's operating model,

and (i) Transition potential for improvement through the Investment Masagegagement as active ownefheFund 6s sust ai nat
investment objective (within the meaning of Art 9 SFDR) 3ipélars of this ESG assessmeantadditional ESG exclusions the Fund applies

are detailed in th&ppendixG.

As a fundamental bottom up managmt the investment research is predominately generated internally benefiting from the central role of
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 Masag@re not only to implement sustainability thesis in research, but also to uphold

them thoughout portfolio construction and maintenance, which includes actively working with investee companies to monitor aad promot
responsible practices that support environmental and social outcBmeesivestment Manageseek companies that are good or iaying

stewards aligned with shareholder interest and the Investment Mshhaggrover nance assessment includes re
monitoring material ESG issues and voting proxies.

Since the investment objective is more likely to be achi¢hemligh 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 @uoveotinmon

stock, American and Global DepositdReceipts as well as corporate and government debt obligations. The Fund may also invest up to 10%
of its net assets in units of UCITS and other UCls.

The Fund may invest up to 20% of its net assets in aggregate in Giharés (through Shanghdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualified foreign investor (QFI) portfolios, UCIs and/or any permissible means avéilaterid
under prevailing laws and regulations) and in ChirgHares.

The Fund may further utilisinancial derivative instruments for hedging and/or efficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, forwards and futures contracts (including those on equity indices) as ol ésdpding
warrants).

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

Investor Profile
Considering the investmenbjectives, as stated above, the Fund may appeal to Investors ltaking

1 invest in a Fund compliant with Articof the SFDR

1 capital appreciatioandreorientation of capital towards sustainability througresting incompanieshat demonstrate thgdositive
sustainable contribution

1 invest for the medium to long term

Risk Considerations
Principalriskst o t he Fundods investment strategy:
1 Chinese Market risk
1 Concentration risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Market risk
1 Sustainabilityrisk

Other risks that may be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
9 Counterparty risk
91 Debt Securities risk
9 Derivative Instruments risk
1 Equity risk
1 Frontier Markets risk
1 Liquidity risk
1 Non-Regulated Markets risk
1 Participatory Notes risk
1 Russian and Eastern European Markets risk
1 Securities Lending risk
1 Warrants risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.
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Investment Manager(s)
Templeton Asset Management L&hd Franklin Templeton Investment Management Limited

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

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

Investment Objectives
The Funds investment objective tapital appreciation.

Investment Policy

The Fund seeks to achieve its objective primarily through a policy of investing in equity and debt obligations of aiy asswenber
country of the European Monetary Uniiurozone countriesjncluding corporations and governments, whether denominateardnor
relevant national currency, and in stock or debt obligations denominaserbinf any other issuer.

To ensure eligibility for the FrendPlan dEpargne en Action@EA), 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 adajtabtentag seek
investment opportunities in other types of transferable securities, such as preferred stock and securitiele ¢otovedibmon stock of any
such issuers as described above.

The Fund may also invest to a lesser extent in structured stk as equitjnked notes.

The Fund may further utilise financial derivative instruments for hedgmtefficient portfolio management. These financial derivative
instruments may include, inter alia, futures contracts (including futures based on equity, equity index, interest raémey) fmunwards as
well as options (such as equity options and equity index options deRlegulated Markets). Use of financial derivative instruments may
result in negative exposure in a specific asset class, yield curve/duration or currency.

Exposure to securities lending transactions
The expectedevel of exposurghat could be subjetb 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 appesitaydooking to:

1 capital appreciation bipvesting in undervalued equity securities issued by the member countries of the European Monetary Union
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1 Concentratiomisk
1 Market risk

Otherrisksthat may be relevant to the Fund:
9 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
1 Equity risk
1 Foreign Currency risk
9 Liquidity risk
1 Securities Lending risk
1 Structured Notes risk

Global Exposure
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 Appendifor a full description of the fees
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TEMPLETON EUROPEAN OPPORTUNITIES FUND

AssetClass
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Runds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in segutytiesof companies of any market capitalisation. In
selecting equity investments, the Investment Manager employs an active,-bptfomdamental research process to search for individual
securities believed to possess superiormétiarn characteristics.

The Fund principally invests its net assets in securities of issuers incorporated or having their principal businessiraivitipsan
countries.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as ammpegrahicof its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of BRiyler8nséted
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahté ntag also
on an ancillary basiseek investment opportunities eguitylinked and equityrelated securities(including warrais and convertible
securities)pf the abovementioned companies

The Fund may further utilise financial derivative instruments for hedamtefficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, currdopyards, futures contracts (including futures based on equity, equity index, interest rate
and currency), equity and equity index options, equity linked notes, as well as options (including covered calls and warrants

Exposure to securities lending trasactions
The expected level of exposuteat could be subjetb 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 Furappesl to Investors looking to:

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in equity securities of companies located in any European country
1 invest for the medium to long term

Risk Considerations
Principalis ks t o the Fundods investment strategy:
1 Concentratiomisk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Other risks that may be relevant to the Fund:
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
1 Securities Lending risk
1 Sustainability risk
1 Warrants risk

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
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TEMPLETON EUROPEAN SMALL -MID CAP FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal businegsther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
TheFund's investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in egdigguity-related securities (including warrants and
convertible securities) of small and rédp European companies. In selecting equity investments, the Investment Manager employs an active,
bottomup fundamental research process to search for individaartities believed to possess superior-restkirn characteristics.

The Fund principally invests its net assets in the securities of issuers incorporated or having their principal bugitessnalEtiropean
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.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeatadritalfund
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Articlr@aiedR)
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through asirmer& 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.

The Fund may also utilise financial derivative instruments falgimg and efficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, currency forwards, futures contracts (including futures based on equitgeaqintgiest rate
and currency), equity and equity indexiops, equitylinked 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 transactioasiountgo 5% of the Fund netassets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in equitgcurities of small or mid cap companies located in any European country
1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundébés investment strategy:
1 Concentratiomisk
1 Foreign Currency risk
1 Smaller and Midsize Companies risk
1 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
9 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Equity risk
1 Securities Lending risk
1 Sustainability risk
1 Warrants risk

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

Investment Manager(s)
Franklin Templetorinvestment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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TEMPLETON EUROPEAN SUSTAINABILITY IMPROVERS FUND

AssetClass
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal businegsther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
The Runds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in sgaitsitiesof companies of any market capitalisation
incorporated or having their principal busisexctivities in European countrids. selecting equity investments, the Investment Manager
employs an active, bottonp fundamental research process to search for individual securities believed to possess supetiomrisk
characteristics.

The Investrent Manager also considers Environmental, Social and Governance (ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfifler8nsdéed
by the Fund are detailed in the Appendix G.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adatahténthg also
on an ancillary basis seek investment opportunities in etinpkgd and equity-related securitiegincluding warrats and convertible
securities)f the abovementioned companies.

The Fund may also utilise financial derivative instruments for hedaibefficient portfolio management. These financial derivative
instruments may include, inter al@yaps, currencforwards, futures contrac{gcluding futuredased on equity, equity index, interest rate
and currency)equity and equity indesptions, equitflinked notesas well as optionéncluding covered calls and warrants)

Exposure to securities lending trasactions
The expected level of exposutet could be subjedb securities lending transactioasountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in equity securities of companies located in any European country
1 invest for the medium to long term

Risk Considerations

Principalis ks t o the Fundds investment strategy:
1 Concentratiomisk
1 Foreign Currency risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
1 Equity risk
1 Liquidity risk
1 Securities Lending risk
1 Sustainability risk
1 Warrants risk

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
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TEMPLETON FRONTIER MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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, aauifrizhich
have their principal business activities in Frontier Market countries across the market capitalisation spleetfuontier Market countries
are smaller, less developed and less accessible Emerging Market countries, hovestablé 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 FrontierEmergingMarketsSelect Countries Cappéadex, 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 adefable ntiay also
invest inparticipatory notes anather types of transferable securities, including eqeiiyity-relatedand fixed income securities of issuers
worldwide as well as in financial derivative instruments for hedgimposesndefficient portfolio management. These financial derivative
instruments may include, inter alia, forwards and financiirés contracts, or options on such contracts, etjokgd notesither dealbn
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:

1 capital appreciation by investrin equity securities of companies located in countries defined as Frontier Markets
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Concentration risk
1 Foreign Currency risk
9 Frontier Markets risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
1 Counterparty risk
9 Derivative Instruments risk
1 Equity risk
1 Participatory Notes risk
1 Securities Lending risk

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

Investment Managex(s)
Franklin Templeton InvestmenAsia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities anthvestment 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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Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the gglicable Valuation Days for the Fund can be found on the welbsipe/www.franklintempleton.lu

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 deletssissugtl by entities
throughout the world, including Emerging Markets.

The Investment Manageanticipate that the majority of the Fusdortfolio is normally invested in equity or equiityked securities,
including debt or preferred stock convertibleexchangeable into equity securities, selected principally on the basis of their capital growth
potential. The Fund seeks income by investing in fixed or floatig debt securities (including up to 5% of the Femet assets in nen
investment gradsecurities) and debt obligations issued by government and goverretaatl issuers or corporate entities worldwide. The
Fund may also purchase debt obligations issued by supranational entities organised or supported by several nationasgsvehastie
International Bank for Reconstruction and Development or the European InvestmernitBaRkndaninvestless tharB0% of its net assets

in Mainland China through the Bond Connect or directly (also referred to as CIBM difieetf:und may purchasequities, fixed income
securities and debt obligations. Notwithstanding the foregoing, at no time will the Investment Managgtmore than 40% of the Fusd

net assets into fixed income securities.

The Fund may also utilise financial derivativetimments for hedgingurposes andifficient portfolio management. These financial derivative
instruments may be dealt on eitherRggulatedMarkets, such as futures contracts (includimgse ongovernment securities), as well as
options or (ii)overthe-counter such as currency, exchange rate, and interest rate related swaps and forwards.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgnesssofvekilst
this might allow mee 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 subjetb securities lending transactioasmountsto 5% of the Fund net assets, sudajt to a
maximum of 50%.

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

1 capital appreciation and a level of income by accessing a portfolio of both equity and fixed income sdewaitsazgle fund
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundébés investment strategy:
1 Creditrisk
1 Debt Securities risk
1 Foreign Currency risk
T Market risk

Otherrisks that may be relevant to the Fund:
9 Chinese Marketisk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
9 Dividend Policy risk
1 Emerging Markets risk
1 Liquidity risk
1 Securities Lending risk

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

Investment Manager(s)
Templeton Investment Counsel, Lla®d 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)
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Valuation Day

A day on which theetail banks in UK(London)are open for normal busine@her than during a suspension of normal dealing), further

information on the applicable Valuation Days for the Fund catedf on the websitéxttp://www.franklintempleton.lu

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 achiewe objective by investing principally in a portfolio of fixed or floatirege debt securities (including namvestment
grade securities) and debt obligations issued by government or govemnetaged issuers worldwide. The Fund may also, in accordaitite w
the investment restrictions, invest in debt securities (includingimastment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued by supranational entities organised or supported by several national gpsenimantise International
Bank for Reconstruction and Development or the European InvestmentBenkund may invest up 80% of its net assets Mainland

China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund emplaya proprietary Environmental, Social and Governance (E&i@y methodology to assesach country that issues sovereign

bonds that are existing or potential investments for the.Fulde Fundd s
Article 8 SFDR) promoted are detailed in the Apper@ix

Environment al

and/mngofSoci al

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managemdémiestment purposes. These
financial derivative instruments may be either dealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swaps or fixed income related total return swapsgncyforwards and crossurrencyforwards, futures contracts (including

those on government securities), as well as options. Use of financial derivative instruments may result in negativeieapszeciis yield
curve/duration, currency or credit. The Fund may also invest in Seswi structured products (such as crédiked securities) where the
security is linked to or derives its value from another security or is linked to assets or currencies of any countrnyd Trie fRaid up to

10% of its net assets in securities ifeddt. The Fund may purchase fixed income securities and debt obligations denominated in any, currency
including convertible bondand may hold equity securities to the extent that such securities result from the conversion or exchange of a
preferred stockr debt obligationThe Fund may also invest up to 10% of its net assets in units of UCITS and othéorid@sh management
purposes onlyThe norEuro component of the portfolio may be hedged into dunaler normal market conditions, the Fund ainmeaintain

a net exposure of at least 85% to the Euro

In order to achieve its investment goals and for treasury purposes, the Fund mayitmeddtsignificant amounti bank deposits, money
market instruments or money market funds pursuant to thecaplel investment restrictiorfap to 100% of its net assets).

The name of the Fund reflects the base currency of the Fund bdingoinand does not necessarily imply that any particular proportion of

the Funds net invested assets are denominatdgiiin.

Exposure to securities lending transactions

The expected level of exposutet could be subjedb securities lending transactioasmountso 5% of the Fun@ net assets, subject to a

maximum of 50%.

Investor Profile

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

1 invest in a Fund compliant with Article 8 of the SFDR

1 maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains

1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment
1 Counterparty risk
9 Creditrisk

9 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

T Market risk

Otherrisksthat may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Liquidity risk
1 Securities Lending risk
9 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk

Global Exposure

strategy:

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

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

TEMPLETON GLOBAL BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fusual foe found on the websitettp://www.franklintempleton.lu

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment rstimgn consi
of a combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve dbjective by investing principally in a portfolio of fixed or floatirade debt securities (including namvestment
grade securities) and debt obligations issued by government or govemetaged 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 gpgaaimantse International
Bank for Reconstruction and Development or the European InvestmentTBankundcaninvestless thar80% of its net assets 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 methoaodmsggssach country that issues sovereign
bonds that are existing or potential investments fortheFulde Fundés Environment al andfaoimgofSoci al ¢
Article 8 SFIR) promoted are detailed in tA@pendixG.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managerdémiestment purposes. These
financial derivative instruments may be either tealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
interest rate swapsredit default swaps or fixed income related total return swapggncyforwards and crossurrencyforwards, futures
contracts (including thosen government 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 invest in securities or structuredspicidas credit

linked securitiesmortgageand assebacked securitigsvhere 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 hold up to 10% of its net assets in securities iFheéefault may purchase fixed
income securities and debt obligations denominated in any curiaaleying convertible bondand may hold equity securities to the extent

that such securities result from the conversion or exchange of a preferred stock or debt ofllgafiamd may also invest up to 10% of its

net assets in units of UCITS and other Ufdlscash management pases only.

In order to achieve its investment goals and for treasury purposes, the Fund mayiimeddtsignificant amountin bank deposits, money
market instruments or money market funds pursuant to the applicable investment resfupttorE00%6 of its net assets).

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgés(gmladiment,
public or local authority) with a credit rating below investment grade at the timedfgae.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgnesssofvekilst
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 swagfsnded) amounts to 3% of the Fumadet assets, subject to a
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 the investment objectives, as stated above, the Fund may appestardriooking to:

1 invest in a Fund compliant with Article 8 of the SFDR
1 maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
9 Counterparty risk
1 Creditrisk

9 Debt Securities risk
9 Derivative Instruments risk
1 Emerging Markets risk
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1 Foreign Currency risk
9 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Dividend Policy risk
9 Liquidity risk
1 Securities Lending risk
1 Structured Notes risk
1 Sustainability risk
1 Swap Agreements risk

Global Exposure
The Valueat-Risk approacifrelative 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 BroaddJGBI B
(50%), the J.P. Morgan Emerging Markets Bond Index &I§EMBIG) (25%) and the J.P. Morgan Government Bond Ifg@erging
Markets (GB{EM) (25%).

The Expected Level of Leverage for the Fund should amount to 200%. The Expected Level of Leverage is an estimate obly snbjecay
to higher leverage level3he 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% aigstasnet

Investmenrt Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON GLOBAL CLIMATE CHANGE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal busine@sther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

Investment Objectives
The Fund's investment objective ts contribute towards climate change mitigation and adaptasaonsideredby the Paris Climate
Agreemeniwhile seeking capital appreciation

In order to achieve the lortgrm global warming targets of the Paris Climate Agreement, the Fund pursues decarbonization primarily through
investments in solutions to reduce greenhouse gas emissions, and secondarily through investments in compateieé<aaiigning their
own seltdecarbonization trajectory with the dd&gree scenario.

Investment Policy

The Fund seeks to achieve its objecbygrimarilyinvesting in equity securities of global compartrestprovide solutionsfor themitigaton
and/or adapationof climate changesk or which are in the processroéking 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 carbonand more resource constrainecbnomy.The Investment Manager uses-depth analysis to select equity securities which it
believes are undervalued, based on such factors as their expectéetorgrnings and the value of the business assets

The Fundaims to achieve its climate change mitigation and adaptation objective by investomgpanies thaeduce emissions, improve
resource efficiencgndlimit the physical consequences of climahangso as talign theF u n doéfslio carbon footprint with the landmark
ParisClimateAgreement adopted in December 2015

The Fund seeks to invest in companies that are good stewards of their impact on social and environmental delzelopmeregntal, social

and governance (ESG) issues are considered alongside traditional financial meagant$ytoesponsible and effective stewards of capital

andprovide a more comprehensive view of the lorigem value, risk and sustainable return potential of an investment. ESG issues evaluated

will include elements such as BEjvironmental howa companynanageits impact on the environment (energy use, atenchange, waste,

pollution, natural resource conservatipo®) Social- how a companynanages relationships with its employees, suppliers, customers and the
communities where ibperateghuman rights, labour standards, employee engagement, commuaitgn®l data protection and privacy,

gender and diversityand 3)Governance how a companyds o toemnssré gdpdnsibie and effeative ananagement
(companyb6s | eadership, degree of i nd e pnel mereah dontrals, shaehadlderrrighffhee x ecut i v
Il nvest ment Managerds ESG approach also includes regulosies. di al ogue
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The Fundds sustainabl e i nvest meDR),theibvpsanerit strategy apdditionad ESG exclisiensthe ani n g

Fund applies are detailed in the Appen@ix

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adajftabtenibg seek
investment opportunities in other types of securities, such as preferred stock, securities convertible into common fiteckineodne
securitiesThe Fund may also invest up to 10% of its net assets in units of undertaking for collective investoheassUCITS, Exchange
Traded Funds'ETFs") as well as other UCls.

The Fund may further utilise financial derivative instruments for hedgitefficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, auryeforwards, futures contracts (including futures based on equity, equity index, interest rate
and currency), equity and equity index options, equity linked notes, as well as options (including covered calls and warrants

Exposure to securities lendingransactions
The expected level of exposutet could be subjed¢b securities lending transactioasountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 9 of the SFDR

1 invest in equity securities of global compartiest provide solutions for the mitigation and/or adaptation of climate change risk
while seeking capitappreciation

1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Foreign Currency risk
9 Market risk
1 Sustainability risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 ClassHedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
1 Emerging Markets risk
1 Equity risk
1 Liquidity risk
1 Securities Lending risk

Global Exposure
The Commitment Approach is used to calculate the Global Exposthve Bfind.

Investment Manager(s)
Franklin Templeton Investment Management Limited

The Investment Manager fi@elegated, undeits responsibiliy, all or part of the dayo-day conduct ofits investment management
responsibilities and investment advisoey\sces in respect of some or all of the assets of the Fufrdbdlin Templeton Investments Carp.
which act as subinvestment manager.

Fees Disclosures
Please refer to Appendixfer a full description of the fees
TEMPLETON GLOBAL EQUITY INCOME FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal di@ing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

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 Fundaeeksyiimtvesting

in stocks the Investment Manager believes offers attractive dividend yields. The Investment Manager seelspcagisgion by searching

for undervalued or owutf-favour securities offering current income or opportunities for future capital appreciation. Capital appreciation is
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sought by investing in equity securities of companies from a variety of industriescateld anywhere in the world, including Emerging
Markets.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adatabténthg also
seek investment opportunities in other types of traabfersecurities such as debt and fixed income securities.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investrsas pliiese
financial derivative instruments may be either dealt on Réepl Markets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swaps or total return swaps on equity indices), forwards and cross forwards, futures contracts (inalagibgdetlion equity,

equity index, interest rate, @ency and government securities), as well as options (including covered Tadidfund may also purchase
participatory notesr equity-linked 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 Fund maylso make distribution from capital, net realised and net unrealised capital gains asveeliressgross of expensé&hilst
this might allow more income to be distributed, it may also have the effect of redagpitaj.

Exposure to securities lending transactions
The expectedevel of exposur¢hat could be subjedb securities lending transactioasiountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

9 capital appreciation and current income from their equity investments
1 invest for the medium to long term

Risk Considerations

Principalriskstothe Funds i nvest ment strategy:
1 Foreign Currency risk
9 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Counterparty risk
9 Derivative Instruments risk
1 Dividend Policy risk
1 Emerging Markets risk
1 Equity risk
1 Liquidity risk
1 Participatory Notes risk
1 Securities Lending risk
9 Structured Notes risk
1 Swap Agreements risk

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

Investment Manager(s)
Templeton Investment Counsel, LLC

FeesDisclosures
Please refer to Appendifor a full description of the fees
TEMPLETON GLOBAL FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitAvww.franklintempleton.lu

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 tineluirld,
Emerging Markets. The Fund invests principally in common stocks.

The Investment Manager also considers Environme8taial and Governance (ESG) factors as an integral component of its fundamental
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of Bfirier8nséted
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by the Fund are detailed in the Appen@.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabtenbg seek
investment opportunities in other types of securities, such as preferred stock, securities convertibtentmio stock, and fixed income
securities, which are US dollar and A8 dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investrsas pliiese
financial derivative insuments may include, inter alia, futures contracts (including futures based on equity, equity index, interest rate and
currency), forwards as well as options. Use of financial derivative instruments may result in negative exposure inasspeciés, yield
curve/duration or currency.

Exposure to securities lending transactions
The expectedevel of exposur¢hat could be subjedb securities lending transactioasiountsto 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:

1 invest in a Fund compliant with Article 8 of the SFDR
9 capital appreciation by investing in undervalued securities in adivtsified globakquity fund
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundébés investment strategy:
1 Emerging Markets risk
1 Foreign Currency risk
9 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Convertibleand Hybrid Securities risk
1 Counterparty risk
1 Equity risk
1 Liquidity risk
1 Securities Lending risk
1 Sustainability risk

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

Investment Manager(s)
Templeton Global Adwors LimitedandTempleton Asset Management Ltd.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON GLOBAL HIGH YIELD FUND

Asset Class
Fixed IncomeFund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigityww.franklintempleton.lu

Investment Objectives
The Funés 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 invests principally in debt seities (including norinvestment grade securities) of issuers globally, including those in Emerging
Markets. For the purpose of this Fund, debt securities shall include all varieties of fixed and-fltatingome securities (including bank
loans throughegulated investment funds subject to the limits indicated below), bonds, medgdggher assdtacked securitiencluding
collateralised debt obligationahd convertible securitie¥he Fundcaninvestless tharB0% of its net assets Mainland Ghina through the
Bond Connect or directly (also referred to as CIBM direct).

The Fund may also utilise financial derivative instrumentshieiging, efficient portfolio managemeand investment purposes. These
financial derivative instruments may béher dealton RegulatedMarkets or ovethe-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 financial derivative instruments may result in negative exposures in a speaifigeydridation,
currency or cedit. In addition, the Fund may invest in equity securities, cliedtied securities and monegarket instruments and may seek
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exposure to floatingate loans through regulated investment funds.
The Fund may invest up to 10% of its net assets in Uht&CoT'S and other UCIs and up to 10% ofnistassets 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 issgés(gmlediment,
public or local authority) vth a credit rating below investment grade at the time of purchase.

The Fund mayplso make distribution from capital, net realised and net unrealised capital gains aseelinesgross of expenses. Whilst
this might allow more income to be distributédnay also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 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:

1 high level of income and prospects of capital apprecidtjceccesimg a portfolio of highyield debt securities from issuers
worldwide
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
1 Creditrisk

1 Debt Securities risk

7 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Liquidity risk

1 Marketrisk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Restructuring Companies risk
1 Securities Lending risk
1 Securitisation risk
1 Swap Agreements Ks

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

The relative VaR reference benchmark lslended benchmark consistioigghe JP. Morgan Global High Yieldndex(50%), the JP. Morgan
EmergingMarketsBond IndexGlobal (EMBIG) (25%) and the J.P. Morgan Government Bond Inéiexerging Markets (GBEM) (25%)

TheExpected_evel ofLeverage for the Fund should amount2%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method usedSarthef 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

Fees Disclosures
Please refer to Appendifor a full description of the fees
TEMPLETON GLOBAL INCOME FUND

Asset Class
Balanced~und

BaseCurrency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetigitBvww.franklintempleton.lu

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

Under normal market conditions, the Fund investsdiversified portfolio of debt and equity securities worldwide. The Fund seeks income
by investing in a portfolio of fixed and floatirmate debt securities and debt obligations issued by government and goverglatedtissuers

or corporate entitieworldwide, including in Emerging Markets, as well as stocks the Investment Mahajeve offer attractive dividend
yields. The Fundcaninvestless tharB0% of its net assets Mainland China through the Bond Connect or directly (also referred td2ad Cl
direct). The Fund may also purchase debt obligations issued by supranational entities organised or supported by several natierasgover
such as the International Bank for Reconstruction and Development or the European Investment Bank. The iRuest inapvestment
grade and noimvestment grade debt securities issued by US andUSoissuers including securities in default.

The Fund may also utilise financial derivative instrumentshedging, efficient portfolio managemeand investment prposes. These
financial derivative instruments may béher dealibn RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swaps dixed income relatedotal return swaps), forwards and cross forwards, futtwasracts (includindutures based on
equity, equity index, interest rate, currency gotlernment securities), as well as options. Use of financial derivative instruments may result
in negative exposures in a specific yield curve/duration, currencydit.cree Fund may invest up to 10% of its net assets in units of UCITS
and other UCls. The Fund may invest in fixed or floatiatg debt securities either directly or through regulated investment funds (subject to
the limits indicated above).

The Fund ray invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issuer (incledimgétstgov
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund may invest up ®% of its net assets in aggregate in Chir@hares (through Shanghidaong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in ChineSBares.

In order to achieve its investment goals and for treasury purposes, the Fund mayitneddtsignificant amountsn bank deposits, money
market instruments or money market funds pursuant to the applicable investment restrictions (up to 100% of its net assets).

The Fund maylso make distribution from capital, net realised and net unrealised cmpitalas well a;icome 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 subjetb securities lending transactioasmountsto 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:

1 a combination of current income and capital apprecidtjoaccessing portfolio of both equity and fixed income securities via a
single fund
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
9 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Foreign Currency risk

1 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
9 Dividend Policy risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1 Securities Lending risk
1 Swap Agreements risk

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

The relative VaR reference benchmarlaiblended 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 Global (EMBIG)
(6.25%) and thé.P. MorgarGovernment Bond Indek€merging 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 levels. The leverage calculation methed isstheSum 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% aigs¢asnet

Investment Manager(s)
Franklin Advisers, Inc. andlempleton Investment Counsel, LLC

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
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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 theluebrig Emerging
Markets. The Fund invests principally in common stocksumh companiedzor the purpose of the Fusdnvestmenbbjective, smaller
companies are normally those having a market capitalisation at the time of initial purchase within the range of thepiteiatiaas of
companies included in the MSCI All Country World Small Cap Indéxdex"). The Fund may contue 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 ladscu@icqualifies
for initial purchase, it continues to qualify for additional purchaseeng as it is held by the Fund.

The Fund may also invest in debt obligations of smaller companies throughout the world, including emerging Dedrksecurities
represent obligations of an issuer to repay loans where repayment terms of prirttiptgrast are clearly specified, along with the leisder
rights, 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 flexidgptatnleg the Fund may seek
investment opportunities in companies with larger market capitalisations, as well as in other types of securities, sierredssfurck,
securities convertible into common staakd fixed income securities, which are US dadlad norUS dollar denominated.

The Fund may further utilise financial derivative instruments for hedgmtefficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, currency forwards, futures cofimakidingfutures based on equity, equity index, interest rate
andcurrency, equity and equity index options, equity linked notes, as well as options (including warrants).

Exposure to securities lending transactions
The expected level of exposutet could be subjetb 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 appesitaydooking to:

1 long-termcapital appreciation by investing in undervalued equity securities of-sa@aitompanielcatedaround the world
1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundébés investment strategy:
1 Foreign Currency risk
1 Liquidity risk
T Market risk
1 Smaller and Midsize Companies risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
9 Derivative Instruments risk
1 Emerging Markets risk
1 Equity risk
1 Securities Lendig risk
1 Warrants risk

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 th&famktirtd empletonrivestments Corp.
which acts as sulmvestment manager.

Fees Disclosures
Please refer to Appendifor a full description of the fees
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TEMPLETON GLOBAL TOTAL RETURN FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

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 achieve its objective by investing principally in a portfolio ofdix@fioating-rate debt securities and debt obligations
(including investment grade and nimvestment grade securitigssued by government and governmesiated iseers or corporate entities
worldwide. The Fund may also purchase debt obligations issued by supranational entities organised or supported byiseaferal nat
governments, such as the International Bank for Reconstruction and Development or the EurepgaeritBank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmens pohitissuer
is derived from a composite of subcategories determined to be material to macroeconomic performagseartheeam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projerded anticiEation

of how conditions will change in the medium term are emphasized as part cfehecteprocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used mmnasr ¢tmage
The Investment Manager performs ESG rating methodologyl poetential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instrumentshfetging, 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), forwards and cross forwdiiatsires contracts (including
those on government securities), as well as options. Use of financial derivative instruments may result in negativeieapszeciis yield
curve/duration, currency or credit. The Fund may also, in accordance withéktment restrictions, invest in securities or structured products
(such a<reditlinked securitiescommercial and residential mortgalgacked securitieas well as collateralised debt obligations, including
collateralised loan obligations)here the sedaity 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 mortgaige assebacked securities and convertible boriise Fundcaninvestless thar80%

of its net assets iMainland China through the Bond Connect or directly (also referred to as CIBM diieetrund mayold up to 10% of

its net assets isecurities in default. The Fund may purchase fixed income securities and debt obligations denominated in anynclrrency a
may hold equity securities to the extent that such securities result from the conversion or exchange of a preferrédigtobkgation. The

Fund may also invest up to 10% of its net assets in units of UCITS and other UCIs. The Fund may ajsiepartioortgage dollar roll
transactions.

In order to achieve its investment goals and for treasury purposes, the Fund mayitmeddtsignificant amounté bank deposits, money
market instruments or money market funds pursuant to the applicaesment restrictions (up to 100% of its net assets).

The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and ddeommariet
increase liquidity, and to quickly and efficiently cause wagh to be invested in the securities markets or, if cash is needed to meet shareholder
redemption requests, to remove Fardsets from exposure to the market. On an ancillary basis, the Fund may gain exposure to debt market
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 issgés(gmlediment,
public or local authority) with a credit rating belamwvestment grade at the time of purchase.

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

Exposure to total return swaps

The expectedevel of exposure that could be subject to total return swagfsnded) amounts t6% of the Funts net assets, subject to a
maximum of10%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetb 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 appesttydooking to:

1 maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
1 invest for the medium to longrm
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Risk Considerations

Principalr i sks to the Fundds investment strategy:
9 Counterparty risk
9 Creditrisk

1 Debt Securities risk

1 Derivative Instruments risk
1 Emerging Markets risk

1 Foreign Currency risk

1 Liquidity risk

1 Market risk

Otherrisks that may beelevant to the Fund:
1 Chinese Market risk
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 CreditLinked Securities risk
1 Dividend Policy risk
1 Securities Lending risk
1 Structured Notes risk
1 Swap Agreements risk

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

The relative VaR reference benchmark islended benchmadonsistingof the BloombergMultiverse Index50%),the BloombergGlobal
High-Yield Index(25%), thel.P. MorgarEmerging Markets Bond Index Global (EMBI@)2.5%)and thel.P. Morgan Government Bond
IndexEmerging Markets (GBEM) (12.599.

TheExpected_evel ofLeverage for the Fund should amour2®%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method usedSarthef 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
TEMPLETON GROWTH (EURO) FUND

Asset Class
Equity Fund

BaseCurrency
Euro (EUR)

Valuation Day
A day on which theetail banks in UK(London)are open for normal businegsther than during a suspension of normal dealing), further
information on the applicable Valuation Days for the Fund can be found on the wietbgitéyww.franklintempleton.lu

Investment Objectives
TheFunds investment objective is capital appreciation.

Investment Policy
The Fund invests principally in equity securities including common stocks and preferred stocks of companies locatedrattysvinemid,
including Emerging Markets.

Equity securites generally entitle the holder to participate in a compagsneral operating results. The Fund also invests in American,
European, and Global Depository Receipts. These are certificates issued typically by a bank or a trust company thahgidestiee

right to receive securities issued by a foreign or domestic company. Depositary Receipts do not eliminate currency dodigk®fiam
underlying shares of a company operating in another country.

Depending upon current market conditions, the Fund may also invest up to 25% of its net assets in debt securities of anchpanie
governments located anywhere in the world. Debt securities represent an obligation of the issuer to repay a loan of amzhggrierally
provide for the payment of interest. These include bonds, notes (includinglatkety notes) and debentures.

The Investment Manager also considers Environmental, Social and Governance (ESG) factors as an integral componeanadritalfund
investment research and decision process. The Environmental and/or Social characteristics (within the meaning of BRiLier8nséted
by the Fund are detailed in the Appendix G.

The Fund may further utilise financial derivative instrumentshfetlgingand efficient portfolio management. These financial derivative
instruments may include, inter alia, futures contracts (including futures based on equity, equity index, interest na&mey)] fmuwards as

well as options (such as equity opsasnd equity index options). Use of financial derivative instruments may result in negative exposure in
a specific asset class, yield curve/duration or currency.
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In choosing equity investments, the Investment Manager focuses on the market price ofra/s@aparities relative to its evaluation of the
companys longterm earnings, asset value and cash flow potential, as well as on other measures that the Investment Manager deems
appropriate to determine a compamnalue.

Thename of the Fund reflectise base currency of the Fund beinguino and does not necessarily imply that any particular proportion of the
Funds net invested assets is madeuro.

The Fund may invest up to 10% of its net assets in Chiaakes (through Shangkdong Kong Stok Connect oiShenzherHong Kong
Stock Connegtand in China BShares.

Exposure to securities lending transactions
The expectedevel of exposur¢hat could be subjedb securities lending transactioasiountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1 invest in a Fund compliant with Article 8 of the SFDR
1 capital appreciation by investing in undervalued securities in adivatsified global equity fund with thauro as its base currency
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundébés investment strategy:
1 EmergingMarkets risk
1 Foreign Currency risk
1 Liquidity risk
1 Market risk

Otherrisks that may be relevant to the Fund:
1 Chinese Market risk
1 Counterparty risk
1 Derivative Instruments risk
1 Equity risk
1 Securities Lending risk
9 Structured Notes risk
1 Sustainability risk

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

Investment Manager(s)
Templeton Global Advisors LimitesindTempleton Asset Management Ltd.

Fees Disclosures
Please refer to Appendifor a full descriptiorof the fees
TEMPLETON LATIN AMERICA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Valuation Day
A day on which the New York Stock Exchange is open for normal business (other than during a suspension of normal dialing), fu
information on the applicable Valuation Days for the Fund can be found on the wetbgitéyww.franklintempleton.lu

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 incaqtigg sed as

an ancillary matter in debt securities of issuers incorporated or having their principal business activitieatin th®erican regionThe

Latin American regiorincludes but is notlimited to, the following countries: Argentina, Belize, Bolivia, Brazil, Chile, Colombia, Costa Rica,
Ecuador, El Salvador, French Guyana, Guatemala, Guyana, Honduras, Mexico, Njc&ageena, Paraguay, Peru, Surinam,
Trinidad/Tobago, Uruguay and Venezudlae balance of the Fulsthetassets may be invested in equity 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 adaptabténibg sesk

investment opportunities in other types of securities, such as preferred stock, securities convertible into comraond fixeckincome
securities which are denominated in currencies other than Latin American currencies such as USduailar or
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Exposure to securities lending transactions
The expected level of exposutet could be subje¢b securities lending transactioasiountsto 5% of the Fun'd net assets, subject to a
maximum of 50%.

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

1 capital appreciation by investirin equity securities in Latin America, including Emerging Markets
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity Risk

Otherrisks thatmay be relevant to the Fund:
1 Class Hedging risk
1 Convertible and Hybrid Securities risk
1 Counterparty risk
1 Equity risk
9 Frontier Markets risk
1 Securities Lending risk

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 its investment management
responsibilities and investment advisory services in respect of someodrttadl assets of the Fund to Franklin Templeton Investimentos
(Brasil) Ltda., which acts as sttwvestment manager.

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

RISK CONSIDERATIONS

Investors must read thiRisk Considerationissection before investing in any of the Funds.

The value of the Shares will increase as the value ofaberities owned by any Fund increases and will decasatee value of the Fund's
investments decreasén this way,Investorsparicipate in any change in the value of the securities owned by the relevant Fund(s). In addition
to the factors that affect the value of any particular security thané owns, the value of the Fund's Shares may also chidhgeovements in

the stock andbond markets as a whole.

A Fund may own securities of different types, or from different asset cl@sgeses, bondsyloneyMarketinstrumentsfinancialderivative
instrumens) depending on the Fulsdnvestment objective.

Different investmentfave different types of investment risk. The Funds also have different kindssptieglending on the securities they
hold. This "Risk Consideratios! section contains explanationstb& various types of investment riskat may be applicable to therks.
Please refer to theection"Fund Information Objectives and Investment Rdés' of this Prospectufor details as tdhe principal risks
applicable to each Funthvestors should be aware that other risks may also be relevant to the Funds fraortitimee

General

This section explains some of the risks that apply to all the Funds. It does not purport to be a complete explanatirisksl oty also

be relevant from time to time. In particular, the Comfmpgrformance may be affected byobes in market and/or economic and political
conditions, and in legal, regulatory and tax requirements. No guarantee or representation is made that the investmewtlipbegram
successful and there can be no assurance that the Fim@&ment objedte(s) will be attained. Also, past performance is no guide to future
performance, and the value of investments may go down as well as up. Changes in rates of exchange between currenei¢isewvajueaus
of a Funds investments to diminish or increase.

The Company or any of its Funds may be exposed to risks that are outside of theirictortetample legaand regulatoryisks from
investments in countries with unclear and changing laws or the lack of established or effective avenuesddrdegalas a result of the
registration of the Funds in ndgU jurisdictions, the Funds may be subject, without any notice to the shareholders in the Funds concerned,
to more restrictive regulatory regimes potentially preventing the Funds from malinfyllést possible use of the investment limits.
Regulators and setkgulatory organisations and exchanges are authorised to take extraordinary actions in the event of market emergencies.
The effect of any future regulatory action on the Company coutdib&tantial and adverse. The Funds may be exposieel igk of terrorist

actions to the risk that economic and diplomatic sanctions may be in place or imposed on Setesnand military action may be
commenced. The impact of such events is unclr#rcould have a material effect on general economic conditions and market liquidity.
Investors are reminded that in certain circumstances their right to redeem Shares may be suspended as further deperibdedin Ap



The Company or any of its Fundsiynbe exposed to operational risks, being the risk that operational processes, including those related to the
safekeeping of assets, valuation and transaction processing may fail, resulting in losses. Potential causes of faikedromyhaman
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 séetrmrging Markets riskbelow Investments irAfrican
Markets, or in companies that earn significant revenues or have major operations in Africa, involve risks similar toisviesEmesrging
Markets but to a greater extent, since African Markets are generally smaller, less developed anddéds gwmesnost Emerging Markets.
African Markets have had a tendency to experience greater political, social and economic instability, and may havedesscyaless
ethical practiceand weaker corporate governance compared to Emerging Ma&8katss traded on African Markets may be highly volatile,
suffer from a lack of liquidity and transparency and have a higher financiadlAgsty African Markets are also more dependent on extractive
industries or agriculture, which can be impacted by vdiaiiti the prices for the commaodities being extracted or cultivated.

Model risk

The Investment Manager and/or InvestmeniMiamagers may use modeling systems to implement their investment strategies for a Fund.
There is no assurance that the modelingesystare complete or accurate, or representative of future market cycles, nor will they necessarily
be beneficial to the Fund even if they are accurate.ifestment performanogenerated by these models may perform differently than
anticipated andhay ne@atively affect Fund performandduman 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 anpesmsesstale

due to new events or changing circumstances which the models may not promptly detect. Market performance can be affiected by n
quantitative factors (for example, market or trading system dysfunctions, investor fear@amtien or other emotioheonsiderations) that

are not easily integrated into the Investment Managernnvestment GManagersrisk models. There may also be technical issues with the
construction and implementation of quantitative models (for example, software or otherldgghmalfunctions, or programming
inaccuracies).

Chinese Market risk

Risks associated with the Chinese Market are similar tbBherging Markets riskdescribed below. With the government having a greater
control over allocation of resources, the risfiat naturally prevail in this type of market is political and legal uncertainty, currency fluctuations
and blockage, no government support on reform or nationalisation and expropriation of assets. Such risks can havénapaegativine
performancef the relevant Fund.

The Chinese market is undergoing economic reform, these reforms of decentralisation are unprecedented or experimejetal tand sub
maodification which may not always have a positive outcome on the performance of the economy ttved/ilar of securities in the relevant
Fund.

Securities tradeth 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 degradationiskesotaritigs
and entities osrseas.

The Chinese economy is also export driven and highly reliant on trade. Adverse changes in the economic conditionsaof ttaghinm
partners such as the US, Japan and South Korea would adversely impact the Chinese economy and the delevesinfremts.

In recent years, political tensions within Hong Kong have risen. Such increased political tensions could have potetgiahithpgmlitical
and legal structures in Hong Kong. They could also affect investor and business confidemmog ioRl, 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 practiteficapipegains
realized on t he Funddclihimn (whichmayshaveetrospective effaty.iAmylinareased tax liabilities on the Fund may
adversely affect the Fundés value.

Funds investing in the Chinese Market may also be subject to other specific risks listed below:

China Bond Connect risk

BondConnect is a mutual market access scheme allowing overseas investors to trade in bonds circulated on the China Intéibaekdt Bond
(CIBM) through connection between the Mainland and Hong Kong financial infrastructure institutions without quota Isnitation

The Northbound Trading link commenced on 3 July 2017 with transactions being made possible through mutual access aritangements
respect of trading, custody and settlement. It involves China Foreign Exchange Trading System, China Central Depdsitong &G,
Shanghai Clearing House, Hong Kong Exchanges & Clearing plus the Central Moneymarkets Unit (CMU). A delivery versusipdyinent (
settlement system for transactions through the Bond Connect scheme was implemented in August 2018 therelsgttietaeimgrisk.

The ultimate foreign eligible investors are the beneficial owners of the relevant CIBM bonds and may exercise themirightseagond
issuer through CMU as the nominee holder. The nominee holder may exercise its creditor righitsgaactions 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 frompartiestesettiement
risk, liquidity risk, operational risk, regulatory riskPRC tax risk and reputational risk.

The Bond Connect encompasses recently developed trading systems. There can be no assurance that those systemsasidtinaiion ¢
will not be subject to further changes or adaptation.

Securities traded thrgh the Bond Connect will also be subject to the risks described @tV direct risk' below.
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CIBM direct risk

Some funds may elect to trade directly on thesbare China bond market (Chinese Interbank Bond Market or CIBM) as it gives access to a
greaer range of products and counterparties. The CIBM also allows trading in CNY as opposed to the Bond Connect wherexeadésdare
in CNH.

Trading in the CIBM may bear specific risks where market volatility and potential lack of liquidity may result in prieztaiof debt
securities fluctuating significantly. Funds investing in such market are therefore subject to liquidity and wisasliyd may suffer losses
in trading onshore China bonds.

To the extent that a Fund transacts in the China interbank bond markeshiorenChina, the Fund may also be exposed to risks associated
with settlement procedures and default of countegzarfihe 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 regulatdsy: fige relevant rules and regulations may be subject to change which may
have potential retrospective effect. If the relevant mainland Chinese authorities suspend account opening or traditigh\bnairentls’
ability to invest in the CIBM will be advsely affected. In such evemtFunds' ability to achieve its investment objective may be negatively
affected.

There is no specific written guidance by the Mainland China tax authorities on the treatment of income tax and othgortex pat@ble
in respect of trading in the CIBM by eligible foreign investors via the Bond Connect.

China QFI risk

The Company may invest in ChinaShares through qualified foreign investor (QFIportfolios. Such QFI schemes are authorisgdhe

China Securities Reg¢atory Commission of Mainland China thus permitting investments in the securities market of Mainland China (China
A-Shares).The laws, regulations, including measures allowing QFIs to invest in ChiBhafes, government policies and political and
economicclimate in China may change with little or no advance notice. Any such change could adversely affect market conditens and th
performance of the Chinese economy and, thus, the value of CiShargs.

The redemption of the China8hares may depend, éntalia, 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 failurénootdaiaing

relevant approvals from Qiese authorities could restrict the relevant portfolio's ability to satisfy all or any redemption requests in respect of
any particular redemption date.

Investors in a Fund investing in QFI's portfolio and/or Chir@hares should in particular be infordrthat the liquidity of securities held by
the Fund may be substantially |Iimited and might therefore affect

ShanghaiHong Kong Stock Connect and Shenzhehlong Kong Stock Connect risk

Certain Funds may invesand have direct access to certain eligible Chir@hares via the Shanghdong Kong Stock Conneend/or
ShenzherHong Kong Stock Connect (together referred téSteck Connect"). Shanghaiong Kong Stock Connect is a securities trading
and clearing hks programme developed by Hong Kong Exchanges and Clearing Lintiti€X"), Shanghai Stock ExchangeSSE') and
China Securities Depository and Clearing Corporation Limit€di¢iaClear"). ShenzhefHong Kong Stock Connect is a securities trading
andclearing links programme developed by HKEx, Shenzhen Stock Exche®ig8HE") 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 Northbound Trading |.iolke between SSE atock Exchange of Hong Kong LimitedSEHK"), and
the other between SZSE and SEHK. Stock Connect will allow foreign invéstpiace orders to trade eligible ChineShares listed on the
SSE ('SSE Securitie®) or on the SZSKE'SZSE Scurities’) (the SSE Securities and SZSE Securities collectively referred to &Sttui
Connect Securitie$) throughtheir Hong Kong based brokers

The SSE Securities include all the constituent stocks from time to time of the SSE 180 Index andl IB8&x3&nd all the SSksted China
A-Shares that are not included as constituent stocks of the relevant indices but which have corresigimtieg llsted othe SEHK except

(i) those SSHisted shares which are not traded in RMB and (ii) those |86 shares which are included in the "risk alert board". The list
of eligible securities may be changed subject to the review and approval by the feRCaegulators from time to tim&he SZSE Securities
include all the constituent stocks from titeetime 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 all the SESEd China AShares that are not included as constituent stocks of the
relevant indices but whichave corresponding-Bhares listed on SEHK, except those SZiSted shares (i) which are not quoted and traded

in RMB, (ii) which are included in th&isk alert boartt (iii) which have been suspended from listing by the SZSE; and (iv) which are in the
pre-delisting period. The list of eligible securities may be changed subject to the review and approval by the relevant &G femul

time to 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 etakd risks related to investments in RMB, investments through the Stock Connect
are subject to additional risks, namely, quota limitations, suspension risk, operational risk, restrictions on sellirth iynfroseend
monitoring, recalling of eligiblstocks, clearing and settlement risks, nominee arrangements in holding CBhaes 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 $ecugh the
programmes on a timely basis.particular, once the Northbound daily quota is reduced to zero or the Northbound daily quota is exceeded
during the opening call session, new buy orders will be rejected (although investors will be allowkth&r sebssboundary securities
regardless of the quota balance).
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Suspension risk
Each of the SEHK, SZSE and SSE reserves the right to suspend trading if necessary for ensuring an orderly and fairthzanksksace
managed prudently. In caseasuspension, the Funds' ability to access the Mainland China market will be adversely affected.

Differences in trading day

Stock Connect only operates on days when both Mainland China and Hong Kong markets are open for trading and whentbanzicsits bot

are open on the corresponding settlementdag.to the difference in trading days between the Mainland China and the Hong Kong markets,
there may beccasions when it is a normal trading day for the Mainland China market but not in Hong Kong ardinglye the Funds
cannot carry out any Stock Connect Securities trading. The Funds may therefore be subject to a risk of price flucGizitian& 8hares

during the periods when Stock Connect is not operational.

Restrictions on selling imposed bytit-end monitoring

Mainland China regulations require that before an investor sells any share, there should be sufficient shares in tlwtheradsmtyoth
SZSE and SSE will reject the sell order concerned. SEHK will carry odtgate checking o€hina A Shares sell orders of its participants
(i.e. the stock brokers) to ensure there is no-seding.

Clearing settlement and custody risks

Hong Kong Securities Clearing Company Limited, a whollyned subsidiary of HKEX'HKSCC") and ChinaClear &lish the clearing
links and each is a participant of each other to facilitate clearing and settlement-tfoznodary trades. As the national central counterparty
of the PRC's securities market, ChinaClear operates a comprehensive network of detttergent and stock holding infrastructure.
ChinaClear has established a risk management framework and measures that are approved and supervised by the ChRegSketarities
Commission (CSRC"). The chances of ChinaClear default are considered terhote.

Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC will in goodrizithesgesf
the outstanding stocks and monies from ChinaClear through available legal channels or through Chiiga@degios. In that event, the
relevant Fund(s) may suffer delay in the recovery process or may not be able to fully recover its losses from ChinaClear.

The China AShares traded through Stock Connect are issued in scripless form, so investors, lseichl@gant Funds, will not hold any
physical China AShares. Hong Kong and overseas investors, such as the Funds, who have &tgclirétbnnecSecurities through
Northbound trading should maintain tBeock ConnecBecurities with their brokers' or dodians' stock accounts with the Central Clearing
and Settlement System operated by HKSCC for the clearing securities listed or traded on SEHK. Further information odytlsetapst
relating to the Stock Connect is available upon request at the redisféice of the Company.

Operational risk

The Stock Connect provides a new channel for investors from Hong Kong and overseas, such as the Funds, to accesscher@hiea st
directly. The Stock Connect is premised on the functioning adpleeational systems of the relevant market participants. Market participants
are able to participate in this program subject to meeting certain information technology capability, risk managemestragdicgments

as may be specified by the relevantteange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets differ significantly andritherttél fprogram
to operate, market participants may need to address issues arising frorfeteaait on an egoing basis.

Further, the "connectivity" in the Stock Connect program requires routing of orders across the border. This requiréspimeceotnew
information technology systems on the part of the SEHK and exchange particigargséw order routing system (“China Stock Connect
System") to be set up by SEHK to which exchange participants need to connect). There is no assurance that the sySErMK ahthe
market participants will function properly or will continue to be addpo changes and developments in both markets. In the event that the
relevant systems failed to function properly, trading in both markets through the program could be disrupted. The netks’atilFy to
access the China-8hare market (and heneefursue their investment strategy) will be adversely affected.

Nominee arrangements in holding ChineSAares

HKSCC is the "nominee holder" of the Stock Connect securities acquired by overseas investors (including the relevartiieugth($)ke
StockConnect. The CSRC Stock Connect rules expressly provide that investors such as the Funds enjoy the rights and beBigfits of the
Connect securities acquired through the Stock Connect in accordance with applicable laws. However, the courts in kiamlaray C
consider that any nominee or custodian as registered holder of Stock Connect securities would have full ownershipdthleséeef/emif

the concept of beneficial owner is recognised under Mainland China law those SSE securities would fifrthgppdol of assets of such
entity available for distribution to creditors of such entities and/or that a beneficial owner may have no rights whatsspast thereof.
Consequently, the relevant Fund(s) and the Depositary cannot ensure thatith@®wuaership of these securities or title thereto is assured in
all circumstances.

Under the rules of the Central Clearing and Settlement System operated by HKSCC for the clearing of securities liggdorSEdK,
HKSCC as nominee holder shall haa@obligation to take any legal action or court proceeding to enforce any rights on behalf of the investors
in respect of the Stock Connect securities in Mainland China or elsewhere. Therefore, although the relevant Funds' mesmédrship
ultimately recgnised, these Funds may suffer difficulties or delays in enforcing their rights in Ct8har&s.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held through iteinskenliithdt the
Depositary andhe relevant Fund(s) will have no legal relationship with HKSCC and no direct legal recourse against HKSCC in the event
that a Fund suffers losses resulting from the performance or insolvency of HKSCC.

Investor compensation

Investments of the relevant s through Northbound trading under the Stock Connect will not be covered by Hong Kong's Investor
Compensation Fund. Hong Kong's Investor Compensation Fund is established to pay compensation to investors of anyvhatisufédity
pecuniary losses asresult of default of a licensed intermediary or authorised financial institution in relation to extradegeproducts in

Hong Kong.

Since default matters in Northbound trading via the Stock Connect do not involve products listed or traded in Séitkkamg Futures
Exchange Limited, they will not be covered by the Investor Compensation Fund. On the other hand, since the relevant&uyidg ang
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Northbound trading through securities brokers in Hong Kong but not Mainland China brokers, thkeesfame not protected by the China
Securities Investor Protection FuimdMainland China.

Trading costs

In addition to paying trading fees and stamp duties in connection with Ch8teare 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 determined by the relevant
authorities.

Mainland China tax consideration

The Management Company and/or Investment Manager reserve the right to providediorgiins of the relevant Fund that invests in
Mainland China securities thus impacting the valuation of the relevant Funds. With the uncertainty of whether and hayaiosrtain
Mainland China securities are to be taxed, the possibility of the lagidations and practice in Mainland China changing, and the possibility
of taxes being applied retrospectively, any provision for taxation made by the Management Company and/or the Investreemdydreag
excessive or inadequate to meet final Mainlandn&hax liabilities on gains derived from the disposal of Mainland China securities.
Consequently, investors may be advantaged or disadvantaged depending upon the final outcome of how such gains wiietevakefl,
provision and when they purchasamtl/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 a noticerirntadiagio
taxation rule on the Stock Connect under Caishui 2014 No.81 ("Nti@d"). Under Notice No.81, Corporate income tax, individual income
tax and business tax will be temporarily exempted on gains derived by Hong Kong and overseas investors (such as thin&tradshgn

of China AShares through the Stock Connect weffect 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 the rate of 10% which will be withheld and pa&Vamtlzeitiedrity

by the listed companies.

Regulatory risk.

The CSRC Stock Connect rules are departmental regulations having legal effect in Mainland China. However, the applicdtinnes is
untested, and there is no assurance that Mainland China courts will recognise such ruldgjedation proceedings of Mainland China
companies.

The Stock Connect is novel in nature, and is subject to regulations promulgated by regulatory authorities and impleniestataate by
the stock exchanges in Mainland China and Hong Kong. Furtierregulations may be promulgated from time to time by the regulators in
connection with operations and crdssrder legal enforcement in connection with crbssder trades under the Stock Connect.

The regulations are untested so far and there is nairggras to how they will be applied. Moreover, the current regulations are subject to
change. There can be no assurance that the Stock Connect will not be abolished. The relevant Funds which may invesamdtidiiia
markets through Stock Connecaynbe adversely affected as a result of such changes.

Class Hedging risk

The Company may engage in currency hedging transactions with regard to a $ka@@lass (the'Hedged Share Cldys Hedging
transactions are designed to reduce, as much ablposise currency risk for investors.

Any financial instruments used to implement such hedging strategies with respect to one or more Classes of a Fundetsatinuécss
liabilities of such Fund as a whole, but will be attributable to the relevant Class(es) and the gains/losses otoarsdahthe relevant
financial instruments will accrue solely to the relevant Class. Any currency exposure of a Class may not be combinefiseithgainst

that of any other Class of a Fund. The currency exposure of the assets attributable soraaglast be allocated to other Classes. No
intentional leveraging should result from currency hedging transactions of a Class although hedging may exdegd $60% margin (as
further detailed in the Hedged Share Classesssagbion) as in the caséanet investment flow to or from a Hedged Share Class the hedging
may not be adjusted and reflected in the Net Asset Value of the Hedged Share Class until the following or a subseebeBdsitosving

the Valuation Day on which the instruction waepted

There is no guarantee that attempts to hedge currency risk will be successful and no hedging strategy can eliminatisicemntraty.
Should a hedging strategy be incomplete or unsuccessful, the value of thatdasets and income camain vulnerable to fluctuations in
currency exchange rate movements.

In the case of a natvestmenflow to or from a Hedged Share Class the hedging may not be adjusted and reflectéteiisgsetValue of
the Hedged Share Class until the followorg subsequeusinesday following the Valuation Day on which the instruction was accepted.

Investors should be aware that there may be circumstances in which a hedging transaction may reduce currency gainsttretvigsuld
arise in thevaluation of the relevant Fund. The gains/losses on and the costs of such hedging transactions will accrue solelydotthe rele
Hedged Share Class.

This risk for holders of any Hedged Share Class may be mitigated by using any of the efficient poefagement techniques and
instruments (including currency options and forward currency exchange contracts, currency futures, written call optionbasedl put
options on currencies and currency swaps), within the conditions and limits imposed byeh#burg financial supervisory authority.

Investors should be aware that the hedging strategy may substantiallpviesitorsof the relevant Hedged Share Class from benefitorg

any potential increase in value of tBleareClass expressed in the reference currency(ief)e Hedged Share Class currency falls against
the reference currency(ies). Additionallpyvestorsof the Hedged Share Class may be exposed to fluctuations MethessetValue per
Share reflecting the ges/losses on and thesssociated transactionssts of the relevant financial instrumensed to implement the hedging
strategy The gains/losses on and thensactiongosts of the relevant financial instruments will accrue solely to the relevant H8Hgesl
Class.

Further, investors should be aware that the hedging strategy may act as a drag or boost to performance as a reseiestf Reagelnt

Differential between the Hedged Share Class currency and the reference currency(ies). Where tlositvis latprest Rate Differential
between the Hedged Share Class currency over the reference currency(ies) an increase in relative performance of tharéi€lassl Sh
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over the reference currency(ies) class may be observed. The opposite may be trsieoaifdibe noted that if the interest rate of the reference
currency of the hedged share class is lower than the interest rate of the base currency of the Fund, the intereistliiaédydarbe negative
and a decrease in relative performance oHbedged Share Class may be observed.

More details as to the rules governing allocation of assets and liabiliti€dastsalevel are contained in Appendix D.
Commodities Related Exposure risk

A Funds exposure to investments in commodities related instruments presents unique risks. Investing in commaodities relatetsinstrume
including trading in commodities indices afidancial derivative instruments relateddommodities, is speculative and cam éxtremely
volatile. Market prices of commodities may fluctuate rapidly based on numerous factors, including: changes in supply rahd dema
relationships (whether actual, perceived, apéitéd, unanticipated or unreaii); weather; agriculture; trade;rdestic and foreign political

and economic events and policies; diseases; pestilence; technological developments; and monetary and other goveriesetztiquolic

and inaction. The current tspot prices of physical commodities may also affect, imitile 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 availabikmnatia# resources to)
oneindustry 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 Fursdinhawidest

variety of industries. Theecurities of companies in the energy or materials sectors may experience more price volatility than securities of
companies in other industries. Some of the commaodities used as raw materials or produced by these companies arecabjeéteo br
fluctuations as a result of industry wide supply and demand factors.

Securities of companies involved in the extraction or commerce of energy and materials, such as oil, gas and precimay etaie in
Countries with less developed markets and legatework Such companies may be more prone to risks linked to political instability, changes
in taxation or regulation.

Concentration risk

Some Funds may have an investment policy which specifically states an intention to maintain a portfolio with holditegsvel\alirited
number of issuerer a concentrated allocation to a given economic sectarket segmertdr geographical are8y being less diversified,
such Funds may be more volatile than broadly diversified Funds, or may be exposed to greater risk since under perfonmancefeiv
positions sectors or geographical aresii have a greater impacin theF u n dssesTherelevant 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 stock or other security that pays interest or divideagibarmnverted by

the holder within a specified period of time into common stock at a specified conversion price. The value of converttlde sepurise

and fall with the market value of the underlying stock or, like a debt security, vary witheshaninterest 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 wethiorcqmice
(because more of the secustyalue resides in the option tonsert) 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 influenceiffesentactors,

a convertible security is not asrsitive to interest rate changes as a similaraunvertible debt security, and generally has less potential for
gain or loss than the underlying stock.

Hybrid securities are those that, like convertible securities described above, combine both debt and equity charbgtaidsicaay be
issued by corporate entities (referred to as corporate hybrids) or by financial institutions (commonly refemédgentconvertible bonds

or "CoCos8). Hybrid securities are subordinated instruments that generally fall in the capital structure between equity and alinatexdibor
debt, i.e. such securities will be the most junior securities above equity. Sudtiesewill generally have a long maturity and may 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 paymentg nwa amount to an event of default. Hybrid securities are callable -at pre
determined levels. It cannot be assumed that hybrid securities, including perpetual securities, will be called ontéh& balimaestor may
not receive return of principal angiven call date or on any date.

Contingent convertible securities issued by financial institutid@sCos), which became popular following the 202809 financial crisis

as a way of mitigating the impact of stressed market conditions, have certiionatidharacteristics not typical of corporate hybrids. For
CoCas, conversion is tied to a pepecified 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. Gtiingent convertible bonthay convert to equity or, alternatively, 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 dependstanteeddithe

capital ratio to therigger level and/or the point at which the regulator deems the issuer no longer viable (i.e. the btraikim@ble' at
the"point of nonviability" or PONV), making it difficult for the Investment Manager and/or Investr@ertlanagers of the relevafund

to anticipate the triggering events that would require the debt to convert into equity or be simply loss absorbingsdt ineagliffilcult for

the InvestmentManagerand/or Investmenfo-Manager to assess how the securities will behave upon camédscause conversion occurs

after a specified event, conversion may occur when the share price of the underlying equity is less than when theielavasiishased.
Whereas traditional convertible securities are convertible at the option afltles bnd the holder of such bonds will generally convert when

the share price is higher than the strike price (i.e. when the issuer is doing well} t@wCtw convert when the issuer is in crisis and needs
additional equity or loss absorption in ordersurvive. As a result, there is greater potential for capital loss with Cofopared to
conventional convertible securities. The trigger could be activated through a material loss in capital as represemigchénatioe or an
increase in risk weigbtl assets (due to a shift to riskier assets) as measured in the denominator. Unlike for corporate hybrids, cancelled
coupon payments do not generally accumulate and are instead written off. Holders sfr@g@ee their coupons cancelled while the issuer
continues to pay dividends on common equity, unlike the case of corporate hybrids which typically-¢edleziSdividend pusher/stopper
clauseswhich link the payment of hybrid coupons to equity dividends. Go@y suffer from capital structure invessirisk, since investors

in such securities may suffer loss of capital when equity holders do not in the eventdieén®e trigger is breached before the regulator
deems the issuer naable (if the regulator declares nomability before such a brebgthe normal creditor hierarchy should apply). The
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value of CoCe may be subject to a sudden drop in value should the trigger level be reached. A Fund may be required to accept cash or
securities with a value less than its original investment or, inviiet ®f instances where tieentingent 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 of a contract that the counterparty will fail to pesfaontractual obligations and/or to respect
its commitments under the term of such contract, whether due to insolvency, bankruptcy or other cause.

When overthe-counter (OTC) or other bilateral contracts are entered into (inter alia OTC derivatneshese 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 contracts.

Credit risk

Credit risk, a fundamental rigklating to all fixed income securities as wellMsney 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 yieldsafidetiisisk.
Convesely, issuers with lower credit risk typically offer lower yields. Generally, government securities are considered safesttlire
terms of credit risk, while corporate debt, especially those with poorer credit ratings, have the highest credémigs @hthe financial
condition of an issuer, changes in economic and political conditions in general, or changes in economic and politmas spedific to an
issuer(particularly a sovereign or supranational issuarg all factors that may haa® adverse impact omassuels credit quality and
security valuesRelated to credit risk is the risk of downgrade by a rating agency. Rating agencies such as StandasdMNoedgs and

Fitch, among others, provide ratings for a wide array of finRedme securities (corporate, sovereign, or supranational) which are based on
their creditworthiness. The agencies may change their ratings from time to time due to financial, economic, politieafactarth) which,

if the change represents a dowrdgacan 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 otldiatésalisedy one or more corporate debt
obligations o credit default swaps incorpoiag debt or bank loan obligations. Such debt obligations may represent the obligations of one or
more corporate issuerd.Fundthat invests in crediinked securitiehas the right to receive periodic interest payments from the issuer of the
creditlinked security (usually the seller of the underlying credit default swap(s)) at an-ag@edhterest rate, and a return of principal at

the maturity date.

A Fundthat invests in crediinked securitiebears the risk of loss of its principal investment, and the periodic interest payments expected to
be received for the duration of its investment in the cilédied security, in the event that one or more ofdéket obligations underlying the

credit default swaps go into default or otherwise becomepediorming. Upon the occurrence of such a credit event (including bankruptcy,
failure to timely pay interest or principal, or a restructuring), the Fund affedfiegenerally reduce the principal balance of the related credit
linked security by the Furglpro rata interest in the par amount of the defaulted underlying debt obligation in exchange for the actual value
of the defaulted underlying obligation or thdaléted underlying obligation itself, resulting in a loss of a portion of the Fund's investment.
Thereafter, interest on the cretiitked security will accrue on a smaller principal balance and a smaller principal balance will be returned at
maturity. Tothe extent a creditnked security represents an interest in underlying obligations of a single corporate or other issuer, a credit
event with respect to such issuer presents greater risk of loss to a Fund than if tHeleedsecurity represented anerest in underlying
obligations of multiple issuers.

In addition, the Fund bears the risk that the issuer of the dirddid security will default or become bankrupt. In such an event, the Fund
may have difficulty being repaid, or fail to be repatte principal amount of its investment and the remaining periodic interest payments
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 delay or cessation in the making of such
payments may be expected in certain instances to result in delays or reductions in payments to the Fund as an inkestuitHirdecl

securities. Additionally, creditnked securities are typically structured as limited recourse obligations of the issuer of such securities such
that the securities issued will usually be obligations solely of the issuer and will not be aidigaitresponsibilities of any other person.

Most creditlinked securities are structured as US Rule 144A securities so that they may be freely traded among institutional bagers. A F
will generally only purchase credihked securities, which are deteined to be liquid irthe opinion of the Investment Manager and/or the
Investment CéManagersHowever, the market for credibked securities may suddenly become illiquid. The other parties to the transaction
may be the only investors with sufficient wmstanding of the derivative to be interested in bidding for it. Changes in liquidity may result in
significant, rapid and unpredictable changes in the prices for-tirdditl securities. In certain cases, a market price for a dnekitd security

may rot be available or may not be reliable, and the Fund could experience difficulty in selling such security at a pricgrtrentriManager
and/or the Investment @danagerdelieves is fair.

The value of a creditnked security will typically increaser 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 thinkedisecurity is structured such that the paymenad-tand

are based on amounts receivedespect of, or the value of performance of, any underlying debt obligations specified in the terms of the
relevant credit default swap, fluctuations in the value of such obligation may affect the value of tHekestigecurity.

Custody risk

Assets of the Companfncluding for avoidance of doubt any assets that the Company acquires during securities lending, repurchase or
reverse repurchase transactjom®esafe kept by th®epositaryandinvestors are exposed to the risk of Bepositarynot being able to fully

meet its obligation to restitute in a short timeframe all of the assets of the Company in the case of bankru@epositiaey The assets of

the Company will be identified in thBepositarys books as belonging to the Compangc@8ities and debt obligations (including loan
assignments and loan participations) held byDbpositarywill be segregated from other assets ofDkpositarywhich mitigates but does

not exclude the risk of nerestitution in case of bankruptcy. Howeyveo such segregation applies to cash which increases the risk-of non
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restitution in case of bankruptcy. TBepositarydoes not keep all the assets of the Company itself but uses a networkoofstadians
which are not part of the same group of comesais th®epositary Investors aralsoexposed to the risk of bankruptcy of the swistodians.
A Fund may invest in markets where custodial and/or settlement systems are not fully developed.

Debt Securities risk

All Funds that invest in debt securities doney Market Instrumentare subject to interest rate riskedit risk, default risk and may be
exposed to specific risks including but not limited to sovereign risk, high yield securities risk, restrucsuranglriisk 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 rates rise. Fixed
income securities with longéerm maturities tend to be nesensitive to interest rate changes than shtater securities.

Variable rate securities (which include floatirge debt securities) generally are less sensitive to interest rate changes than fixed rate debt
securities.

Some Funds may invest debt securities on which the issuer is not currently making interest payments (defaulted debt securities). These
Funds may buy defaulted debt securities if, in the opinion of the Investment Manager and/or the Invesivterddeos, it appears likely
thatthe issuer may resume interest payments or other advantageous developments appear likely in the near future. Thesegecurities
become illiquid.

Sovereign debt securities can be subject to risks in addition to those relating to debt securitiegarskfundiies generally, including, but

not limited to, the risk that a governmental entity may be unwilling or unable to pay interest and repay principal ereignsiebt. There

are generally no bankruptcy proceedings for sovereign debt. If a spvetebtor defaults (or threatens to default) on its sovereign debt
obligations, the indebtedness may be restructimetie event of a default on sovereign debt, a Fund may have limited legal recourse against
the defaulting government entity.

Funds mayrivest in Sovereign Debt issued by governments or goveramlated entities from countries referred to as Emerging Markets
or Frontier Markets, which bear additional risks compared to more developed markets due to such factors as greaterdpetincathic
uncertainties, currency fluctuations, repatriation restrictions or capital controls.

Some Funds may invest in highgelding securities rated lower than investment grade. Highl debt securities (including loans) and
unrated securities of simil@redit quality ("highyield debt instruments” or "junk bonds") involve greater risk of loss, or delays of interest
and principal payments, than higherality debt securities. Issuers of higield debt instruments are not as strong financially as flsesg
securities of higher credit quality. Higlield debt instruments are generally less liquid and their prices fluctuate more thanduiglitgr
securities.

Some Funds may also invest in the securities of companies involved in meogsaljdations, liquidations and reorganisations (including
those involving bankruptcy). Such corporate events could be disruptive to the business and management structure ofébénatpdn
which may expose the Funds to higher investment risk.

The use of credit ratings in evaluating debt securities can involve certain risks, including the risk that the credityatotgefiact the

i ssuerds current financial condition or ev e gstmaybsinflneneedhbyboeflictsec ur i t )
of interest or based on historical data that no longer apply or are accurate. Recently, legislation and regulationsatingeayemcies have
been proposed and may adversely proegsact the Fundds investments or

Debt securities are subject to prepayment risk when the issuer can “call" the security, or repay principal, in whotg prior pathe
securitydéds maturity. When a Fund r ei nve s tatooftnterestthatislpnentharetnetrase of pr |
on the existing security, potentially | owering t hjecttdpuepagnidest i nc o me
may offer less potential for gains during a declining interesteri@onment 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 on the performance of an underlying currencyirsouatyother 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 contracts on currencies, securities, indices, irsteyegir other reference assets for hedging, efficient
portfolio management and/or investment purposes. Derivative instruments involve costs and can create economic levefFagesn the
portfolio which may result in significant volatility and cause tadrto participate in losses (as well as gains) in an amount that significantly
exceeds the Futglinitial investment. In the case of futures transactions, the amount of the initial margin is small relative to thehalue of
futures contract so that trsexctions aréleveraget| 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 intended to limit losses to certain aagawtt®en
effecive because market conditions may make it impossible to execute such orders.

Transactions in options may also carry a high degree of risk. Sélimigirig" or "grantind’) an option generally entails considerably greater

risk than purchasing options.tAbugh the premium received by the Fund is fixed, the Fund may sustain a loss well in excess of that amount.
The Fund will also be exposed to the risk of the purchaser exercising the option and the Fund will be obliged eithénécgtitth 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 reduced. The risk of loss to a Fund for a swap transactibasisdepends on

which party is obliged to pay the net amounttte bther party. If the counterparty is obliged to pay the net amount to the Fund, the risk of
loss to the Fund is the loss of the entire amount that the Fund is entitled to receive; if the Fund is obliged to pantathdhe Furlsd

risk of loss isiimited to the net amount due (please also reféBtwap Agreements risk

Certain derivatives have the potential for a high degree of leverage regardless of the size of the initial inVéstmsatof leverage may

cause a Fund to liquidate portfolfmsitions to satisfy its obligations or to meet asset segregation requirements when it may not be
advantageous to do so. Other risks include illiquidity, mispricing or improper valuation of the derivative instrumerggdedticorrelation
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between the alue of the derivative and the underlying instratrgo that a Fund may not realithe intended benefits. Their successful use
will usually depend on the Investment Manag@ndor Investment CeManagersability to accurately forecast movements in tharket
relating to the underlying instrument. Should a market or markets, or prices of particular classes of investments muexpiecaed manner,
especially in unusual or extreme market conditions, a Fund may not achieve the anticipated benefitansfatttion, and it may readis
losses, which could be significant. If the Investment Manager or Investmaévia@ager is not successful in using such derivative instruments,
a Funds performance may be worse than if the Investment Manager or Investoktain@ger did not use such derivative instruments at all.
To the extent that a Fund uses such instruments for hedging purposes, there is the risk of imperfect correlation betme®s mdhe

value of the derivative instrument and the value of the ilyidg investment or other asset being hedged. There is also the risk, especially
under extreme market conditions, that an instrument, which usually would operate as a hedge, provides no hedgingthenefits at

A Fund may engage in transactions involvidgivative instruments that trade on exchanges or that may be privately negotiated and trade
"overthe-countef (OTC) and not on an exchandexchangeraded derivatives include futures, options, options on futures, and warrants.
Examples of OTC derivaté&vzinstruments include currency forwards, interest rate swaps, credit default swaps, total return swaps or contracts
for differences. Use of such OTC instruments could result in a loss if the counterparty to the transaction (with respect toufrency
contracts and other OTC derivatives) does not perform as promised, including because of such cdarternpauiytcy or insolvency. This

risk may be heightened during volatile market conditi®@ilateral is employed for many OTC derivative transastiofit needs to be
transferredo the counterparty if a Fund has a net loss on a given transaction and a Fund may hold cetletezd| fronthe counterparty

to the Fund if the Fund has a net gain on a given transaction. The value of the collateral may fluctuate, however,Bndiffioudtyto sell,

so there are no assurances that the value of collateral held will be sufficient tcheoaeraunt owed to a Fund or will not be absorbed by
other outstanding obligations of the counterpa@ther risks include the inability to close out a position because the trading market becomes
illiquid (particularly in the OTC markets) or the availatyilof 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 closéiontteqemsse of
market illiquidity, the Fundnay not be able to prevent further losses of value in its derivatives holdings and thelifuidity may be
impaired to the extent that it has a substantial portion of its otherwise liquid assets marked as segregated to égatoiits whder such
derivative instruments. A Fund may also be required to take or make delivery of an underlying instrument that the IMasagentvould
otherwise have attempted to avoid. Some derivatives can be particularly sensitive to changes in interest eatesmdtattprices. Investors
should bear in mind that, while a Fund may intend to use derivative strategies on a regular basis, it is not oblige¢bddngede in these
transactions, generally or in any particular kind of derivative, if the Investit@magerand/or Investment Gblanagerselects 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 Laeeafldat RO10,

the shortselling of securities or any physical instrument is not permitted. In order to replicate short exposure either for inuegiosast

or to hedge a long position in the same or a similar asset, synthetic short selling can be accomplished throughdérévatees. The
purchase of credit default swaps (CDS), for example, for a particular issuer without owning a debt obligation of teéerstsisy results

in the Fund hawg a short exposure to that issuer. The Fund may also purchase creditsleéms 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 obligatiancyriaien
effectively going short (and again such a transaction may be emttrdar 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;urcenisies where

the full investment in such assets igiak. Another synthetic short selling strategy is the selling of interest rate futures which will benefit
from a rise in interest rates, thereby replicating going short interest rates. Where premium is paid for such syntksetimgtairategies

(eg. for credit default swaps or put options), there is the possibility of losing the entire investment if no credit everfinottmicase of
credit default swaps) or the option expires worthless (because the underlying asset did not fall below phies}riwhere a futures contract

is entered into (e.g. selling interest rate futures), the potential loss is governed by the degree to which interest des imstead of up,

the conversion factor applied wasvis the basket of eligible securitiethe time to delivery, and the notional amount associated with the
contract. Additional strategies similar to these may be implemented with similar consequences and potential riskstigas&ddmvirtue

of daily adjustment of variation margin andtbhe maintenance of eligible collateral against the position. There is no assurance that such
synthetic short selling strategies as described herein will be as effective in achieving short exposure for investngamj putzses as
actual short sellig strategies.

Under recent financial reforms, certain types of derivatives (i.e., certain swaps) are, and others eventually are eog@eeedited to be
cleared through a central counterpa@gntral clearing is designed to reduce counterpartyteiskland 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 Fuitidl @hitvariation
margin deposits in the event of bankruptcy of the FCM with witiehFund has an open position in a swap contifaah FCM does not
provide accurate reporting, the Fund is also subject to the risk that the FCM could use theadaetslto satisfy its own financial obligations
or the payment obligations of anotleeistomer to the central counterpakyith 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 amendthestagreement
with a Fund, which may include the imposition of position limits or additional margin requirements with respect to tsarfugstinent in
certain types of swaps. Central counterparties and FCMs generally can require termination of existing cleared swapsti@resay tione,
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 changing area of lawenhdasrsdification

by government and judicial action. In addition, regulators and exchanges in many jurisdictions arseduthtake extraordinary actions in
the event of a market emergency, including, for example, the implementation or reductieoubéitive position limits, the implementation
of higher margin requirements, the establishment of daily price limits and the suspension of lrélingt possible to predict fully the
effects of current or future regulation. New requirements, evewtifdirectly applicable to a Fund, may increase the cost of a'sund
investments 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 timing and character ghiimsoonéysses from these strategies
could impair the ability of the Investment Manageirarestment CeéMlanager to utilie derivatives when it wishes to do so.

Dilution and Swing Pricing risk
The actual cost of purchasing or selling the underlyingstments of a Fund may be different from the carrying value of these investments

in the Fund valuation. The difference may arise due to dealing and other costs (such as taxes) and/or any spread between the buying and
selling prices of the underlyingvestments.



These dilution costs can have an adverse effect on the overall value of a Fund and thus the Net Asset Value per Slaaliesteayibe
order to avoid disadvantaging the value of investments for existing Shareholders. The size of theradijugatiels determined by factors
such as the volume of transactions, the purchase or sale prices of the underlying investments and the valuation methodadolate
the value 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 predoniiatingyvsfiec
respect to the issuer's capacity to pay interest and principal or maintain other terms of the offer documemtdangepariod of time.
Distressed securities are commonly understood as securities issued by companies undergoing financial pressure dubaokpogsiije
re-structuration, or other financial turmoil. Changing market conditions may have a greegesesichpact 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/or may be required to goapment 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 relevavestoretitsimay

not compensate the shareholders adetyfor 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 if unrated, their equaradeinave a credit spread above 1,000 Bpsvever, with

respect to securities with a credit spread higher than 1000 bps (irrespective of their credit rating), the Investmentv\g@mageed to

additional analyses and verifications notably based oetheo | ut i on of the securityédés credit sprea
agencies in order to assess whether this security should be requalified as a distressed security. This proceduresseribetien dhe
Management Compaeny@osess. i sk manage

Distribution risk

Distribution of dividends, if any, is not guaranteed. Only shareholders whose names are entered on the relevant reedirdedatsited
to the distribution declared in respect of the corresponding quarterly, irdeanmual 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 that a Fund invests in and whictdrésadly 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 htéwe ismpegaon
the value of the Furslholdings and consequently, thenBlinvestors may be adversely impacted.

Dividend Policy risk

CertainFunds particularly those that pursue investment strategies seeking to generate income, magivideadapolig thatallows for
payment of dividends out of capitad well as from income and net realised and net unrealised capitaMyhere this is doneyhile it may
allow for more income to be distributeitl alsoamounts to a return or withdrawal of part of an investoriginal investment or from any
capitalgains attributable to that original investmeFis has the effect of reducing capital and the potential fortemg capital growth as
well as increasing any capital losses. Examples of when this may occur include:

- if the securities markets in whichetirund invests were sufficiently declining so that the Fund has incurred net capital losses;
- if dividends are paid gross of fees and expenses such that fees and expenses are paid out of net realised and reetpitatealised
gains or initially subscribedapital.

Any distributionof dividends made partially or entirebyt of the Fund capital mayeduce capital growth and magsult in an immediate
reduction of the net asset value per sh@ee alsd Taxation of the Compatiysection below.

Emerging Markets risk

All Fund investments in the securities issued by corporations, governmentgioegithment relateeéntities in different nations and
denominated in different currencies involve certain risks. These risks are typically increased in develogines andEmergingMarkets.

Such risks, which can have adverse effects on portfolio holdings, may include: (i) investment and repatriation reiidictionsncy
fluctuations; (iii) the potential for unusual market volatility as compared to mdresirialised nations; (iv) government involvement in the
private sector; (v) limited investor information and less stringent investor disclosure requirements; (vi) shallow artthylsstaller liquid
securities markets than in more industrialisedntdes, which means a Fund may at times be unable to sell certain securities at desirable
prices; (vii) certain local tax law considerations; (viii) limited regulation of the securities markets; (ix) internattregianal political and
economic develpments; (x) possible imposition of exchange controls or other local governmental laws or restrictions; (xi) the indteased ris
of adverse effects from deflation and inflation; (xii) the possibility of limited legal recourse for the dadh¢kiii) thecustodial and/othe
settlement systenmay not beully developed.

Investors in Fundgvesting 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 respect of higtisk emerging market countries, the Net Asset Value, the marketability and the returns derived from a particular
Fund's inestments may be significantly affected by uncertainties such as political or diplomatic developments, social and sthgititys in
changes in government policies, taxation and interest rates, currency conversion and repatriation, and othecpalitiogl legislative or
regulatorydevelopments in emerging markets and, in particular, the risks of expropriation, nationalisation and confiscation aflassets a
changes in legislation relating to the level of foreign ownership. All of tesaetsmay alversely affect the overall investment climate and,

in particular investment opportunities for the relevant Fditk denominatiofiEmerging MarketSscovers a wide range of countries with
differing economic and political situations. A degree of portfobaaentration in highisk emerging market countries will entail greater
exposure to the risks described above for a given portfolio.
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Equity risk

Investments in equity securities offer the potential for substantial capital appreciation. Howevienestalents also involve risks, including
issuer, industry, market and general economic related risks. Although the Investment Manager (or reldraesitugnt Manager) will use
diversification to reduce some of these risks, adverse developments @vgedverse developments in one or more of these areas could
cause a substantial decline up to a total loss of the value of equity securities owned by a Fund.

Additionally aFund may invest in specific types of securities bearing additional pricearidiquidity risks, specific to their nature. Such
securities may include but are not limited to: (i) Special Purpose Acquisition Companiess|S#A& may have no existing business
operations (ii) Private Investments in Public Equity (PIPE) and/oirfitial Public Offerings (IPOs).

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 aitariclear guidelines on the required 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. igfere, a degree of subjectivity is required and this will mean that a Fund may invest in a security

that another asset manager or an investor would not bemaeorhe | eve
less detailed thathe disclosure inserted in the 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 aatketidnsion

criteria. Consequently, the performance profile of otherwise similar investment vehicles may deviate more substantialyttbérerwise

be expected. This also means that the approach which has been subjectively selected may potentiadliy gifsitibns adopted at a later

stage at EU level or by national supervisory authorities, which might entail a reputational risk or be considered asyry@lentvashing

Floating Rate Corporate Investmentrisk

The floating rate corporate loans araiporate debt securities in which the Fund invests are often issued in connection with highly leveraged
transactions. Such transactions include leveragedutugans, leveraged recapitalion loans, and other types of acquisition financing.
Leveraged buyout loans are subject to greater credit risks than other investments including a greater possibilityrtbaethedyp default

or enter bankruptcy. Some of these loans mdicbeenantite” loans which do not include terms which allow the lender to control and track
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 eads &flinds in either U8ollar, 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 securitiegncludingancillary liquid assets, ok deposits, money market instruments and money market, fueldsoy a Fund may

be denominated in currencies different from its base currency, the Fund may be affected favourably or unfavourably leycexttang
regulations or changes in the excharajes between such reference currency and other currencies. Changes in currency exchange rates may
influence the value of a FuisdShares, and also may affect the value of dividends and interests earned by the Fund and gains and losses
realisedby said Fund. If the currency in which a security is denominated appreciates against the base currency, the priceitf toelsecu
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 aBkiareClass seeks to use any strategies or instruments to hedge or to protect against currency exchange risk,
there is no guarantee that hedging or protection will be achieved. Unless otherwise stated in ‘gnipvéstdent policy, there is no
requirement that any Fund seeks to hedge or to protect against currency exchange risk in connection with any transaction.

Currency management strategies may substantially change 'a Eypdsure to currency exchange rates@uld result in losses to the Fund

if currencies do not perform as the Investment Manager expects. In addition, currency management strategies, to tieleyaedice

the Funds exposure to currency risks, may also reduce the's-ahbility to kenefit from favairable changes in currency exchange rates. There

is no assurance that the Investment Mariagese of currency management strategies will benefit the Fund or that they will be, or can be,
used at appropriate times. Furthermore, there mapenperfect correlation between the amount of exposure to a particular currency and the
amount of securities in the portfolio denominated in that currency. Investing in foreign currencies for purposes ofrgairpngjécted
changes in exchange rates,agpposed to hedging currency risks applicable to the's-tottlings, further increases the Fisnekposure to
foreign investment losses.

Investors should be aware of the fact that the Chinese Renminbi (RMB) is subject to a managed floating exchaseg catearket supply
and demand with reference to a basket of currencies. Currently, the RMB is traded in two markets: one in Mainland Ghaaptside
Mainland China (primarily in Hong Kong). The RMB traded in Mainland China is not freely cdsleeahd is subject to exchange controls
and certain requirements by the government of Mainland China. The RMB traded outside Mainland China, on the othee¢lsrichdabie.
Whilst the RMB is traded freely outside Mainland China, the RMB spot, forfeaieign exchange contracts and related instruments reflect
the structural complexities of this evolving market. Accordingly, Alternative Currency Classes denominated in RMB maygédmt texpo
greater foreign exchange risks.

Frontier Market srisk

Investments in Emerging Market countries involve risks as set out in the sdetmnging Markets risksabove. Investments in Frontier
Markets involve risks similar to investments in Emerging Markets but to a greater extent since Frontier Markets smeakse less
developed, and less accessible than other Emerging Markets. Frontier Markets may also experience greater politicaliandstgbifigm
and may have less transparency, less ethical practices, and weaker corporate governance cothpateméoging Markets and the relevant
Fund/Investors may be adversely impacted. Such markets are also more likely to have investment and repatriation esathetiges,
controls and less developed custodial and settlement systems than other EMargitg. The countries that comprise Frontier Markets
include the lesser developed countries located in Africa, Asia, the Middle East, Eastern Europe and Latin AmericatAbea nesubnt
Fund/Investors may be adversely impacted.



Hedged Strategiesisk

For the Franklin K2 Alternative Strategies Fund, the Investment Manager will be employing a number of Investianagas to
implement various notraditional or"alternativé strategies, inclding strategies charactegis 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. $stantial losses may be recogriseven orthedgé or "arbitragé positions, and illiquidity and default on
one side of a pason can effectivelyesult in the position not being thieedgé that was intended, resulting in potential losses for the Fund.
These strategiéavolve exposure to some second order risk of the market, such as the implied volatility in convertibte b@mdants, the
yield spread between similar term government bonds, or the price spread between different classes of stock for thelgagdiramder
Further, many market neutrdl Investment CeManagersmay employ limited directional strategies thagpese the assets they manage to
certain market risks.

Inflation -Indexed Securities risk

Inflation-indexed securities have a tendency to react to changes in real interest rates. Real interest rates represent noniimetgstated)
rates lowered by thanticipated effect of inflation. In general, the price of an inflatratexed security can decrease when real interest rates
increase, and can increase when real interest rates decrease. Interest payments ociniféhegbisecurities will fluctuate #ise principal

and/or interest is adjusted for inflation and can be unpredictable, therefore, theifftmme distributions may fluctuate more than the income
distributions of a typical fixed income fund. There can be no assurance that the Consunied&rioeany other measure used to adjust the
principal amounts of the Fulsddebt securities will accurately correspond to the rate of inflation experienced by a particular investor. Any
increase in the principal amount of an inflatjprotected debt sedty 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#PQs"). IPO risk is the risk thahte market values of IPO shares may experience high
volatility from factors such as the absence of a prior public market, unseasoned trading, the limited number of sHaesfoatraithng and
limited information about the issuer. Additionally, a Fundynhold IPO shares for a very short period of time, which may increase a Fund's
expenses. Some investments in IPOs may have an immediate and significant impact on a Fund's performance.

Legal and regulatory risk

The Funds must comply with various legal requirements, including requirements imposed by the securities laws and cors pagélas
jurisdictions, including the Grand Duchy of Luxembourg.

The interpretation and application of legislative acts lsanoften contradictory and this may impact the enforceability of the various
agreements and guarantees entered into by the Funds. Legislation could be imposed retrospectively or may be issuedfirnriteerfar
regulations not generally available teetpublic. The interpretation and application of laws and regulations can be often contradictory and
uncertain particularly in respect of matters relating to taxation.

Courts may not adhere to the requirements of the law and the relevant contracteemmbiitbe 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 tre Facated.

Liquidity risk

Liquidity risk takes two forms: asset sitiguidity risk and liability side liquidity risk. Asset side liquidity risk refers to the inability of a Fund

to sell a security or position at its quoted price or market value due to such factors as a sudden change in the peeceivectdi

worthiness of the position, or due to adverse market conditions generally. Liability side liquidity risk refers to the inabHitydfto meet

a redemption request, due to the inability of the Fund to sell securities or positions in order to raise safficiemimeet the redemption

request. Markets where the Fisslecurities are traded could also experience such adverse conditions as to cause exchanges to suspend trading
activities. Reduced liquidity due to these factors may have an adverse impachNeth Asset Value of the Fund and, as noted, on the ability

of the Fund to meet redemption requésta timely manner

Certain securities are illiquid due to a limited trading market, financial weakness of the issuer, legal or contraictiahsestr esale or
transfer, or that are otherwise illiquid in the sense that they cannot be sold within seven days at approximately tthéjeficéna Fund
values them. Securities that are illiquid involve greater risk than securities with more liquid mddd&tt. quotations for such securities
may be volatile and/or subject to large spreads between bid and ask prices. llliquidity may have an adverse impacipaoeraréehe
Funds ability to sell particular securities when necessary to meet thésfigoitlity 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 may dcin

due to factors affecting individual issuesgcurities markets generally or particular industries or sectors within the securities markets. The
value of a security may go up or down due to general market conditions which are not specifically related to a pargcutarcissas real

or perceivedadverse economic conditions, changes in the general outlook for revenues or corporate earnings, changes in inter@gt or curren
rates or adverse investor sentiment generally. They may also go up or down due to factors that affect an indivjduphisisuéar industry

or sector, such as changes in production costs and competitive conditions within an araquspegcific countryJnexpected events such as
natural or environmental disasters (earthquakes, fires, floods, hurricanes, tsunamibeardvere weatheelated phenomena generally,

or widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies ofoimgiaitias) ¢
sectors, industries, nations, markets and adversely impacting currénigesst and inflation rates, credit ratings, investor sentiment, and
other factors affecting the value of the Fund6s i nvensitonsemnt s . Gi v
one country, market, or region are likely tovacsely affect markets, issuers, and/or foreign exchange rates in other countries. These
disruptions could prevent the Fund from executing advantageous investment decisions in a timely manner and could mggetivaly i
Fundds abil i wvestménoobjectovdn i eve i ts in
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During a general downturn in the securities markets, multiple asset classes may decline in value. When markets petferencaalbe no
assurance that securities held by a Fund will participate in or otherwise benefit fromaheeadilV investments in financial markets may
decrease in value.

Multi -Manager risk

The Investment Manager of certain Funds may seek to achieve their investment objectives through the careful selectormairéwo
investment cananagers"(nvestmentCo-Manager$). The Investment Manager may also take part in managing the assets of such Funds in
addition to selecting and allocating to the InvestmenMamagers. The Investment Gdanagers may be affiliates of the Investment Manager

or may be completelindependent of the Investment Manager, but subject to careful due diligence on the part of the Investment Manager as
part of the selection process.

The Franklin K2 Alternative Strategies Fuimdparticularintends to achieve its investment objective by allocating its assets across multiple
norrtraditional or'alternativé strategies including, but not limited to, Long Short Equity, Relative Value, Event Driven, and Global Macro.
The Fund intends to use niple Investment CoManagers to implement this strategy.

There is the risk that the Investment-Managers selected will not effectively implement the interidedstment strategfor which the
Investment CaManager was selected. In addition, the Investr@®Managers make their investment decisions independently of one another,
and as a result may make decisions that conflict with each other. For example, it is possible that an Investaeagé&anay purchase a
security for the Fund at the same tirhattanother Investment €danager sells the same security, resulting in higher expenses without
accomplishing any net investment result; or that several InvestmektaBagers purchase the same security at the same time, without
aggregating their transaotis, resulting in higher expenses. Moreover, the Bundlt-manager approach may result in the Fund investing a
significant percentage of its assets in certain types of securities, which could be beneficial or detrimental tts therfeunthnce depeimg)

on the performance of those securities and the overall market environment. The Investivkrtagers may underperform the market
generally or underperform other investment managers that could have been selected for the Fund.

Distributor subscribing for Shares in its own name and on behalf of an underlying Investor 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, thartoin such markets may consider that any distributor subscribing for Shares in its own name
and on behalf of an underlying Investwrcustodian as registered holder of securities would have full ownership thereof and that a beneficial
owner may have noghts whatsoever in respect thereof.

Investors' attention is drawn to the fact that any Investor will only be able to fully exercise his Shareholder's raglytagkiest the
Company, if the Investor is registered himself in the Compatyseholders' register. In cases where an Investor invests in the Company
through a distributor subscribing for Shares in its own name and on behalf of an underlying Investor, it may not alvesyisidépohe
Investor to exercise certain Shareholdghts directly against the Company. Investor investing through a distributor subscribing for Shares
in its own name and on behalf of an underlying Investor or custodian must notably be aware that in case of discofménofigration of

such intermediy or custodian, whether due to insolvency, bankruptcy or other cause, there is a risk of delay in the ability to gkéscise ri
or even loss of rights. Investors are advised to take advice on their rights.

Non-Regulated Markets risk

Some Funds may insein securities of issuers in countries whose markets do not qualfggadated Marketdue 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 asNBtes 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 not kll@statent in Participairy
Notesmay involve an OTC transaction with a third party. Therefore Funds investing in Padigip&itesmay beexposed not only to
movements in the value of the underlying equity, but also to the risk of counterparty default, which may in the evetgrpadgudefault

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 sseendthtrer
the alignment of interest between the Management Company amdéiséors and to reward outperformance, the Perfornfeeeenay create
an incentive for the Management Company and its delegates to make riskier investments and trades than they would hias@bdseeca
of a Performance Fee.

On certain sufunds, the Management Company may be entitled to a Performaaaehiich will be based on realised and unrealised gains.
Investors should be aware that there is an inherent risk that Performance Fees may be paid on unrealised gains whictltmzagtelgve
be realised.

PIPEs risk

Investments in privately sourceddastructured convertible and equligked securities of public companie$(PES) offer the opportunity

for significant gains, but also involve a high degree of risk, including the complete loss of capital. Among thesettiskgesreral risks
associated with investing in companies operating at a loss or with substantial vainatjperating results from period to period and investing

in companies with the need for substantial additional capital to support expansion or to achieve or maintain a conmgigtitivé&Spch
companies may face intense competition, including competifiom companies with greater financial resources, more extensive
development, manufacturing, marketing and service capabilities, and a greater number of qualified managerial and tescinmieal pe
Securities of any such portfolio company will likely thénly traded and undercapitalized and will therefore be more sensitive to adverse
business or financial developments. In the event that any such portfolio company is unable to generate sufficient cesisdladditional
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equity capital to meet its pjected cash needs, the value of the investment made by a Fund in such portfolio investment could be significantly
reduced or even lost entirely.

Portfolio Turnover risk

The Investment Manager and/or the InvestmentMaoagers may sell a security or eriteo or close out of a derivative position when it
believes it is appropriate to do so, regardless of how long the Fund has held the instrument. These activities inaradsepthrédtio
turnover and may increase the Fisrtdansaction costs.

Private Companies risk

Investments in securities issued by private companies involve a significant degree of risk and uncertainties compéarigdradeabequity.
These investments are usually made in companies that have existed for a short periedvafttifittle business experience and therefore
any forecast of future growth in value is subject to a high level of uncertainty.

Investments in securities issued by private companies are also subject to limited liquidity as they are not tradezhizexhroegket.
Real Assetsrisk

Funds investingn real assets securities, or securities linked to real 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 mankatseperéyr show

little correlation to equity and bond markets. There is a risk that funds investing in real assets may perform podHgriwiaa favourable
economic environment.

Securities ofeal estatanvestment trust§'REITS') may be affected by armghanges in the value of the properties owned and other factors,
and their prices tend to go up and down. A R&ferformance depends on the types and locations of the properties it owns and on how well
it manages those properties. A decline in rentarime 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 compabjlity to finance property purchases

and renovations and manaige cash flows. Since REITs typically are invested in a limited number of projects or in a particular market
segment, they are more susceptible to adverse developments affecting a single project or market segment than morersifiedly div
investments.

Securities of infrastructure companies are securities of companies whose primary business is in infraistatetueetivities, including the
design, construction, operation or maintenance of seaports, airports, railways, roadways, pipelinegepestign facilities (coal, oil,
nuclear, hydro or solar powered), electricity transmission, water treatment plants, or related activities to these b8sirtessespanies

may experience volatility due to challenges such as getting the necessarg,pataining environmental clearances, meeting regulatory
standards, requirements or guidelines, or being impacted by the level of economic activity, weather, natural disastersntgbeetions,

civil disturbances, or acts of terrorism. By virtue efrlg 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 ttosg&rctus'Financial Derivative Instrumenitsthe entirety of the
risk considerations set out in this section regarding regular investments apply.

Repurchaseand Reverse Repurchas@&ransactionsrisk

The entering by the Company into repurchaseeverse repurchase agreemdmassactionsas contemplated in Appendix Bof this
ProspectusUse of Techniques and Instruments relating to Transferable Securities and Money Market Instiovodves certain risks and
there can be no assurancet i@ objective sought to be obtained from such use will be achieved.

Investors must notably be aware tHatig the event of the failure of the counterparty with which cash of a Fund has been placed there is the
risk that collateral received may yidless than the cash placed out, whether because of inaccurate pricing of the collateral, adverse market
movements, a deterioration in the credit rating of issuers of the collateral, or the illiquidity of the market in wiothttralds traded; that

(2) (i) locking cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or (iiiy) idiffealising collateral

may restrict the ability of the Fund to meet sale requests, security purchases or, more geneveliymesity and that3)] repurchase
transactions will, as the case may be, further expose a Fund to risks similar to those associated with optional onieatiregdidancial
instruments, which risks are further described in other sections of the &tsspe

The collateral received by the Company in respect of repurchase agreements transactiorsasigly 8&Sovernment or Agencyreasury

bills, Treasury notes or Treasury basubported by the full faith and credit of the US governme®U Governmenor Agency (including
supranational agencies) bondsy incremental income generated from repurchase agreement transactions will be accrued to the relevant
Fund.

In a reverse repurchase transaction, a Fund could incur a loss if the value of the pwetases 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 of companies involved in mergers, consolidations, liquidaticetwrgawisationgincluding
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 dphtiesemgaged in reorganisation or financial
restructuring. Such investments also involve greater credit fillescompanies involved in reorganisation or financial restructuring tend to
have a relatively weak financial position and may also be sulgjebetrisks that the restructuring could be disruptive to the business and
management structure of the companies involved, which may expose tlsd-bigher investment risk.
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Reuse of Collateraland Financial Instruments risk

In accordance with markstandardOTC derivative, securities lending, repurchase or reverse repuroaaser agreements, when securities
aretransferredo the counterpartythe counterpartywill obtain, either (i) a full legal title to the securities it receives, und#teatransfer
collateral arrangemenor (ii) a right to use the 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 25ovember2015 on
transparency of securities financing transactions and of reuse and am@edingtion(EU) N° 648/2012 the Fundwill be informed in
writing by its counterpartiesf the risks and consequences that may be involved in either (i) concludingrarigfer collateral arrangement;
and (i) 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;

- Thecounterpartywill not hold financial instruments in accordance with client asset rules anaisary protection rights will not apply
(for example, the financial instruments will not be segregated tinensounterparty'assets and will not be held subject to a trust);

- If the counterpartyenters insolvency or defaults under the relevant masteeragre theFundd s c | ai m caumtapartyfert t he
delivery of equivalent financial instruments will not be secured and will be subject to the terms of the relevant mastentagnel
applicable law and, accordingly, tRendmay not receive such equleat financial instruments or recover the full value of the financial
instruments (althoughtfeundd s exposur e may be r eodntepatghas tiabilities hoet wheck tae betset dfflorat t h e
netted against or discharged by referencedadlinterparty'bligation to deliver equivalent financial instruments tokbed);

- In the event that a resolution authority exercises its powers under any relevant resolution regime in reletiontéopartyany rights
the Fundmay have to take any action againstd¢banterpartysuch as to terminate the relevant master agreement, may be subject to a
stay by the relevant resolution authority and:

a. thefundbs claim for delivery of equi (npartemnfull)foiconaered inta équity;n st r u me
or

b. atransfer of assets or liabilities may result infbed s ¢ | a icaunteopartydr thezounterparty'slaim on the~und
being transferred to different entities althoughRhadmay be protectedtthe 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, (Huthewill not be entitled to exercise any voting, consent or similar sight
attached to the financial instruments and (ii)¢benterpartwill have no obligation to inforrthe Fundof any corporate events or actions
in relation to those financial instruments;

- If the counterpartys unable to readily obtain equivalent firéal instruments to deliver to thaundat the time required, tHeundmay
be unable to fulfil its settlement obligations under any other transaction it has entered into in relation to thoserfsienmciats;

- TheFundwill not be entitled to recee any dividends, coupon or other payments, interests or rights (including securities or property
accruing or offered at any time) payable in relation to those financial instruments, althokghdngay be credited with a payment by
reference to such dilend, coupon or other payment (a "manufactured payment");

- The tax treatment applicable to (i) financial instruments (and any equivalent financial instruments) that hamedfemedr used as
collateral and (ii) manufactured payments may diffenfithe tax treatment in respect of the original dividend, coupon or other payment
in relation to those financial instruments.

Russian and Eastern European Markets risk

Securities of issuers in Russia, countries of Eastern Europe as well as theddpandent States such as Ukraine and the countries under
the influence of théormer 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 additiorahtalthieks
inherent in any such investments and include political, economic, legal, currency, inflation and taxation risks. For exanpke risk of

loss due to lack of adequate systems for transferring, pricing, accounting for and safekeeping or record lseepiritiesf

In particular, the Russian market presents a variety of risks in relation to the settlement and safekeeping of seeseitisksTesult from

the fact that physical securities do not exist; as a consequence, the ownership of secesitdEnced only on the issiseregister of
shareholdersEach issuer is responsible for the appointment of its own registrar. The result is a broad geographic distributiai of sever
hundred registrars across Russia. Risdtaderal Commission for Seitigs and Capital Markets (thBCommissiofl) has defined the
responsibilities for registrar activities, including what constitutes evidence of ownership and transfer procedures. Hiffienltérs
enforcing the Commissitsregulations mean that the otial for loss or error still remains and there is no guarantee that the registrars will
act according to the applicable laws and regulations. Widely accepted industry practices are actually still in the peicgsestdblished.

When registration acurs, the registrar produces an extract of the registenafholderss 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 an extract of thehegetietdefisThe extract

is only evidence that registration has taken place. However, the extract is not negotiable and has no intrinsic véloa, lraddstrar will
typically not accept an extract as evidence of ownership of Shares and is not obligely tbeDgpositaryor its local agents in Russia, if
or when it amends the registersbfareholdersRussian securities are not on physical deposit witbé#positaryor its local agents in Russia.
Similar risks apply in respect 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, nor responsibRefmditaryor its local agents in Russia

or in Ukraine. TheDepositaris 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, and does not extend to lossethduignidation, bankruptcy, negligence or wilful
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default of any registrar. In the event of such losses the Company will have to pursue its rights directly againstahd/ssiterappointed
registrar.

However, securities traded on the Moscow ExgfeMICEX-RTScan be treated as investment in securities dealtRegalated Market

In April 2013, Russia implemented the new National Settlement Depositdd8X) as Russia central securities depositoCSD") in an
effort to overhaul its sharegistration system. The NSD is regulated by Rissecurities 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 implementian of the NSD as RusssaCSD has alleviated the major concerns which prompted the Russia Custody Abtters.
Russian securities transfers and settlements are now required to take place on the CSD system which has specifidindéty af these
transactions. As a result, all securities transactions are recorded in one central system and not merely in the bmakprofatariegistrars.

Securities Lending risk

The entering by the Company into securities lending transactions, as contemplated in Appendix B.4 of this PYdspeaftti®echniques
and Instruments relating to Transferable Securities and Money Market Instrtiimeotges certain risks and there camio assurance that
the objective sought to be obtained from such use will be achieved.

Investors must notably be aware that in case of default, bankruptcy or insolvency of the borrower of securities lert, blyead-isna risk

of delay in recovery (tat may restrict the ability of a Fund to meet delivery obligations under security sales or payment obligations arising
from sale requests) or even loss of rights in collateral received, which risks are mitigated by a careful creditworhjsisssfdmrrowers

to determine their degree of risk for said borrowers to become involved in insolvency/bankruptcy proceedings withinrémetimef
contemplated by the loali.the borrower of securities lent by a Fund fails to return these securities therskisheatithe collateral received

may realise less than the value of the securities lent out, whether due to inaccurate pricing, adverse market movésnientsioa iethe

credit rating of issuers of the collateral or the illiquidity on the marketictwthe collateral is traded.

A Fund may reinvest the cash collateral received from borrowers. There is a risk that the value or return of the resivestteral may
decline below the amount owed to those borrowers, and those losses may exeseduiht 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 cbedenhter 2017

is a transaction or scheme, wheréhy 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 arfahthesuues; (ii)
thesubordination of tranches determines the distribution of losses during the ongoing life of the transaction or schieenteaiiaction or
scheme does not create exposures which possess all of the characteristics listed in Article 147(8) of REY)IBkO575/2013.

Securitisation encompasses a widage of assets includind\ssetbacked Securiti€s "Collateralised Debt Obligatiohand"Mortgage
backed Securitiés

A Securitisation is composed of multiple tranches, usually spanning from the equity tranche (highest risk) to the sbeigthedowest
risk). The performance of each tranche is determined by the performance of the underlying assi&teosl pod'.

The collateral pool can encompass securities with different credit qualities, includingidldylsecurities and junk bonds, and the credit
rating of the tranche is not reflective of the quality of the underlying assets.

Mortgagebacked securitiesiffer from conventional debt securities in that principal is paid back over the life of the security rather than at
maturity, as the underlying mortgages are subjecttounschedwpdpseme nt s of princi pal beforeat he secu
prepayments, refinancings or foreclosures on the underlying mortgage loans. To the Fund this means a loss of antieigiateddrdae

portion of its principal investment represented by any premium the Fund may have paid over par at the timas#. pdoctgage pre

payments generally increase when interest rates fall.

Mortgagebacked securities also are subject to extension risk. An unexpected rise in interest rates could reduce thepayenehsen
mortgagebacked securities and extend tH#e. This could cause the price of the mortghgeked securities to be more sensitive to interest

rate changes. Issuers of adsatked securities may have limited ability to enforce the security interest in the underlying assets, and credit
enhancemds provided to support the securities, if any, may be inadequate to protect investors in the event of default.

Collateralised Mortgage Obligations (CMOs) are securities backed by a pool of mortgatfe@agis securities or actual mortgage loans
that ae structured into various tranches with varying maturities and varying priorities in terms of their access to the prihaipediest
payments from the underlying assets. Such securities will have, depending on the tranches, varying degesmehprisk and credit
risk, depending on their priority in the capital structure. The shorter, more senior tranches will generally be loveer tiiskltimger dated,
more junior tranches.

Mortgagebacked securities may be offered as interest only (IOJincipal only (PO) strips, where only the interest or the principal of the
underlying mortgages in the pool is passed on to the security holders. These types of securities are highly sensjiresp&yrifent
experience associated with the underlyingtgeges and will behave in opposite ways to the same trend-papneents. For 10 securities,

early prepayments within the pool will mean less than expected interest payments since the mortgages will have terminated, adversely
affecting security holderd=or PO securities, early ppayments within the pool will mean quicker repayment of principal than expected,
benefiting security holders. Because of the highly sensitive nature of these securities, the possibility of sharp geclrsas imuch greer

compared to conventional mortgalgecked securities.

Mortgage and assebacked 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. Byghasing such an instrument, the Fund is buying protection (i.e. the ability to get

par for the bonds in the event of an unfavourable credit event), allowing the Fund to hedge its exposure or go short seet@MB®%

selling such an instrument short dmmding cash against the potential obligation to purchase it, the Fund is selling protection and effectively
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getting long exposure to the CMBS sector more quickly and efficiently than purchasing individual bonds. The risks asitbctateldl
synthetic hstruments are comparable to those of the underlying ABS or MBS securities that 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, except that the securities are collateralised by other types of assets
besides mortgages, such as credit card receivables,-dmuitg loans, manufactured homes, automobile loans, studem, lequipment
leases, or senior bank loans, among others. Like mortuagjeed securities, asdesicked securities are subject to-pegyment and extension

risks.

Collateralised Loan/Debt Obligations (CLOs/CDOs) are similar to ABS/MBS type of securftesnain difference being the nature of the
collateral pool, which is not constituted of debt securities or mortgages but rather leveraged loans issued by corporates.

In addition to the normal risks associated with debt securities and asset backegséelgi, interest rate risk, credit risk and default risk),
CDOs and CLOs carry additional risks including, but not limited to: (i) the possibility that distributions from collatergiesewill not be
adequate to make interest or other paymenifsth@ quality of the collateral may decline in value or quality or go into default or be
downgraded; (iii) a Fund may invest in tranches of a CDO or CLO that are subordinate to other classes; and (iv) therootupdesfdhe
security may not be fullynderstood at the time of investment and may produce disputes with the issuer, difficulty in valuing the security or
unexpected investment results.

Smaller and Midsize Companies risk

While smaller and midsize companies may offer substasgiadrtunities for capital growth, they also involve substantial risks and should be
considered speculative. Historically, smaller and midsize company securities have been more volatile in price thandargeseamities,
especially over the short terlfdmong the reasons for the greater price volatility are the less certain growth prospects of smaller and midsize
companies, the lower degree of liquidity in the markets for such securities, and the greater sensitivity of smallerzencomiolshies to
changing economic conditions.

In addition, smaller and midsize companies may lack depth of management, be unable to generate funds necessary fie\glopthent,
have limited product lines or be developing or marketing new products or serviedsdbrmarkets are not yet established and may never
become established. Smaller and midsize companies may be particularly affected by interest rate increases, as theynoreydifiidlt

to borrow money to continue or expand operations, or mayditficilty in repaying any loans which are floatinate

These risks are typically increased for securities issued by smaller companies registered or performing a significdetipactioities in
developing countries anBmergingMarkets, especigl as the liquidity of securities issued by companie&rimergingMarkets may be
substantially smaller than with comparable securities in industrialised countries.

SPACSs risk

A Fund may invest directly or indirectly in special purpose acquisition caepéBPACs) or similar special purposes entities which are

subject to a variety of risks beyond those associated with other equity securities. A SPAC is a publicly traded cormgiaay the¢stment

capital for the purpose of acquiring or merging witheaisting company. SPACs do not have any operating history or ongoing business other
than seeking acquisitions, and the value of their dw@dentfiati es i s
merger target and completeasquisition. Some SPACs may pursue acquisitions only within certain industries or regions, which may increase

the volatility of their prices. In addition, these securities, which may be traded in ththeweunter market, may be considered illiquid

andor may be subject to restrictions on resale.

Structured Notes risk

Structured notes such as crditiked notes, equityinked 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. Uitlikecialderivativeinstruments, cash is transferred from

the buyer to the selleff the 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 defaitiditional risks result from the fact that the documentation of such notes programoetotbe

highly customised. The liquidity of a structured note can be less than that for the underlying security, a regular boimsudent and

this may adversely affect either the ability to sell the position or the price at which such draakaisted.

Substantial Leverage risk

While cash borrowing for investment purposes (traditional leverage) is not permitted for UCITS funds, leverage exposicbtaset
through the use of financial derivative instruments, as more fully described"Detamtive Instruments risk Certan Funds, by the nature
of their investment strategy, may employ an unusually high level of leverage achieved through financial derivative isnsagandlass of
their use, i.e. for investment purposes or for purposes of hedging. As an example, fdenatle 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 finaiiialidstivments
have the potential for an unusually high degree of leverage regardless of the size of the initial investment. The hstantfa dagree of
leverage may cause a Fund to liquidate portfolio positions to satisfy its obligations or to meet assabseg@ggatments when it may not
be advantageous to do so. As a result, a relatively small price movement in a derivative contract, particularly whemsstehm@onsed 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 ceteelopments in the capital markets, which in turn are influenced by
macreeconomic factorsSukuk could suffer when capital market interest rates rise, while theg mcrease in value when capital market
interest rate fall. The price changes also depend on the term or residual time to maturi§uithdn generalSukuk with shorter terms
have less price risks th&ukuk with longer terms. However, they gailgrhave lower returns and, because of the more frequent due dates
of the securities portfolios, involve higherirevestment costs.

Sovereign Sukuk"Govereign SukuK) are Sukuk issued or guaranteed by governments or governgfeet entities. Investamt in
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Sovereign Sukuk issued or guaranteed by governments or their agencies and instrumelgalidesniental entities) involves a high
degree of risk. The governmental entity that controls the repayment of Sovereign Sukuk may not be able av veifieng the principal
and/or return when due in accordance with the terms of such debt due to specific factors, including, but not limiteid foréjgn reserves,
(ii) the available amount of their foreign exchange as at the date of repaymetttgi(iifailure 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 in@udeildigtal
rescheduling of such debt by the issuer and (ii) the limited legal recourses available against the issuer (in casef delajurerepayment).

Funds investing in Sovereign Sukuk issued by governments or government related entities from counetssefenerging or Frontier
Markets bear additional risks linked to the specifics of such countries (e.g. currency fluctuations, political and ecoen#sties,
repatriation restrictions, etc).

Sustainability risk

The Investment Manager considénat 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 universedcdnidentay
also case 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 hyilleffeaideliefs
or values of any particular investor sastainable investments.

A sustainability risk could materialise as the occurrence of an environmental, social or governance event or condijiomateriaimegative
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, d¢anmsigg fall in demand for
products andervicesor loss of business opportunities for a company or industry group,

- changes in laws, regulations or industry norms giving rise to possible fines, sanctions or change in consumer behagiaer affect
company or an ent i r ®wthanddewlopmegnbs prospects for g

- changes in laws or regulations, may generate higher demand for, and thus undue increase in prices of securities of companies
perceived as meeting higher ESG standaRiges of such securities may become more volatile if percefsbom market
participants about companies adherence to ESG standards clentjes

- changes in laws or regulations, may incentivize companies to provide misleading information about their environmertal, social
governance standards or activities.

Commonlyconsidered sustainability risk factors are split into "Environment, Social, and Governance"{&3G&3s but not limitetb the
following topics:

Environment

Climate mitigation

Adjustment to climate change

Protection of biodiversity

Sustainable use amdotection 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

E R E ]

Social affairs

Compliance withrecognized 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 right 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

e ]

Corporate Governance
M  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

= =a =a =8 —a A

Sustainabilityrisks can lead to a significant deterioration in the financial profile, profitability or reputation of an underlying iméestiche
thus may materially impact its market price or liquidity.

Swap Agreements risk

The Company may enter into interest rateleix 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 instrumethedhétayidesired
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return. Swap agreemerdee tweparty contracts entered into primarily by institutional investors for periods ranging from a few days to more
than one year. In a standdsivag 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 exchésgapgpat] between the parties are calculated

with respect to dnotional amourit i.e. the return on or increase in value of a particularddiBar amount invested at a particular interest

rate, in a particular foreign currency, or itbasket of securities representing a particular index. Tionalamount of the swap agreement

is only a fictive basis on which to calculate the obligations which the parties to a swap agreement have agreed toléecRamgeany's
obligations (or rights) under a swap agreement will generally be equal only to #mmett to be paid or received under the agreement based

on the relative values of the positions held by each party to the agreeméneftamouri?).

Whether the Company's use of swap agreements will be successful in furthering its investment wlijedépend on the ability of the
Investment Managemnd/or Investment GManagergo correctly predict whether certain types of investments are likely to produce greater
returns than other investments. Because they arpainty 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 expecéie:tb trecer

a swap agreement in the event of the default or bankrep@yswap agreement counterparty. The Investment Managefsr Investment
Co-Managerswill cause the Company to enter into swap agreements in accordance with the guidelines in Appemel&n 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 paymerthieylattennalist

at all times beble to honour said payment. Moreover, if the counterparty loses its creditworthiness, the value of the swap contract entered
into with this counterparty can be expected to fall, entailing potential losses for the Fund.

TBA Transaction risk

To-be-announced transactions (TBAs) are forwaettling mortgagédacked securities (MBS) trades where the particular securities to be
delivered are not identified at the trade date but the delivered securities must meet specified terms and standatidsusyahatsrity,
coupon, price, par amount, and settlement date). Forward settling securities, such as TBAs, involve leverage which snayvesageint
risks. TBAs are also subject to market risk, counterparty risk and liquidity risk.

TBAs are exposeabtchanges in the value of the underlying investments during the term of the agreement. The obligation to purchase securities
on a specified future date involves the risk that the market value of the securities Fuatttieobligated to purchase may ldezbelow the
purchase price.

Funds may enter into TBA sale commitments to hedge their portfolio positions or to sell securities they own under delayed deli
arrangements. In entering TBA sale commitmentyrad will bear the risk that the price dfet MBS to be delivered increases before the
settlement date. This could result in a reduction of the potential for realising gains on the concerned security.

Funds may enter into TBA roll transactions where the buyer agrees to sell an MBS and repuathasé/MBS with similar caracteristics
at a later dateThe buyer of a TBA roll bears the risk to be bound to buy a similar security at a higher price if the concerned posl of asset
increases in price over the time of the roll.

Thematic Investing risk

Theperformance of &undwhoseinvestment strategy incorporates the identification of thematic investment opportunities may be negatively
impacted if thdnvestmenManager does not correctly identify such opportunities or if the theme developsriexqrected manner.

Companies withmreFundds investment theme may face intense competition an
assurance these companies will be able to successfully protect their intellectual property to prevent the misapprdpeatientofology
or that competitors will not develop technol ogy t he@dmpaniesiag ubst ant i

engage in significant amounts of spending on research and development, and there is no guarantee thattbe geodoes produced by
thesecompanies will be successful.

In addition, some companieswithtFunddés i nvestment theme could face increasing reg
development of their technologies or businesses anedentheir growth.
As a result, the stock price of companieswithfhbu nd6s i nvest ment theme may vary widely and &

of the risk factors described above.
Underlying Investment Funds risk

A Funds performance is déctly impacted by the performance of any Investment Funds held by it. The ability of a Fund to achieve its
investment goal is directly related to, in part, the ability ofdhderlyinglnvestment Funds to meet their investment goal.

Investing in othernvestment Funds may be more costly to a Fund than if the 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 otf)eofekgense
underling Investment Fund§he determination of Net Asset Value of the Shares of any partidalderlyingInvestment Fund held by a

Fund may be suspended under certain conditions as indicated in Appendix D ("Suspension of Calculation of Net Assat Val@ey§nt

this were to happen, it could impede the ability of a Fund to meet a redemption request.

An UnderlyingExchange Traded FundgTF') may trade at a premium or discount to its net asset value, as shares of an ETF are bought and
sold on exchangeheir values may fluctuate due to factors not related to their net asset value

Warrants risk

Investments in and holding of warrants may result in increased volatility dfeh&ssetValue of certain Funds, which may make use of
warrants, and accordinggreaccompanied 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 @wnpany, the



Management Company, thdnvestment 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 Templeton International Services S.ar.l. as Managementiycenpanggement company
services agreement datesl January 201 be responsible onday-to-daybasis under the supervision of the Board o&Blors, for providing
administration, marketing, investment management and advice services in respect of all Funds. The Managemenmh&yeteyateart
or all ofthe investment management services to the Investment Managers.

The Board of Managers tife Management Company has appoitiecconducting persons listed in the section "Administrative Information"
responsible for the dap-day management of the Management Company in accordance with article 102 of the Luxembowfg Law
17 December 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 Luxembo®egistre de Commerce et des Sociéfée Management Company is approved as a
managerant company regulated by chapter 15 of the LadZdbecember 2010The Management Company is parfoénklin Templeton

The share capital of the Management Company is &885,383.0@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 Compamyll ensure compliance of the Company with the investrresitictionsand oversee the implementation of the
Company's strategies and investment policy.

The Management Company will receive periodic reports from the Investment Mawdetgling the Fundperformance and analysing their
investment. The Management Company will receive similar reports from the other services providers in relation to the/lsefvites/
provide.

The Management Company being responsible for regatiitransfer, corporate, domiciliary and administrative agent functions is authorised
to delegate and has delegated in the course of the business, the main administrative functions to third parties asndescsibsethns
"Administrative Agent" andRegistrar and Transfer Agértielow, subject however to its overall supervision and oversight.

TheManagement Comparspall report to the Board of Directors on a quarterly basis and inform the Board of Directors of-anynptiance
of the Company with thenvestmentestrictions.

INVESTMENT MANAGERS

The Investment Managers mentioned in the sec¢#aiministrative Informatiort’ have been appointed by the Management Compaagtto
as investment manageo$ the Funds as may other affiliated investment advisory companies \ithinklin Templetorand to provide
dayto-day management in respect of the investment aird/esstment of th@etassets of the Funds.

The Investment Managers may or may not be paftarfiklin Templeton

The Investment Managers shall render to the Management Company written reports of the composition of the assets afrttierkoeils
mangement 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 mutual fundseadliepts/an
many nationskranklin Templetorhas been investing globallgr over60years and provides investment management and advisory services
to a worldwide client base, includirayer 24 million shareholdeaccounts The Franklin TempletorManagers are indirect wholly owned
subsidiaries oFRI. Through its subsidiarieBRIis engaged in various aspects of the financial services indDstiails of the value of assets
currently managed biyranklin Templetorcan be access on http://www.frankintempleton.lu

DEPOSITARY

J.P. MorganSE, Luxembourg Branchas been appointeas theDepositaryto provide depositary, custodial, settlement and certain other
associated services to the Company.

J.P. Morgan SHs a European Company (Societas Europaea) organized under the laws of Germany, with registered office at Taunustor 1
(TaunusTurm), 60310 Frankfurt am Main, Germany and registered with the commercial register of the local court of Rrankfarédit

institution subject to direct prudential supervision by the European Central Bank (ECB), the German Federal FinanciahBApémoisty

(Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank, the German Central Bank. BE, Motgarbourg

Branchis authorized by the CSSF to act as depositary and fund administrator. J.P. Morgan SE, Luxembouris Brgistéred in the
Luxembourg Trade and Compani es 6 Riesubjecttteethe sypdvGin) ofaaforenemntionadinomiee r B2 55
State supervisory authorities as well as local supervision by the CSSF.

The Depositary will further:

a) ensure that the issue, redemption and cancellation of Shares effected by the Company or on its behalf are carrietHantis acco
with theLaw of 17 December 201&ndthe Articles;

b) ensure that the value per Share of the Company is calculated in accordance lvth tfid 7 December 2018hd the Articles;

c) carry out, or where applicable, cause any subcustodian or other custodial delegate to caripgiutctiens of the Company o
therelevantinvestment Manager(s) unless they conflict withlthes of 17 December 2014 the Articles;

d) ensure that in transactions involving the assets of the Company, the consideration is remitted to it within the usuitd;teme li

e) ensure thatte income of the Company is applied in accordance with the Articles.
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The Depositary may entrust all or part of the assets of the Company that it holds in custody to such subcustodianslatemapditby
the Depositary from time to time. Except asvied inapplicable 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 accordancapplitile lawsas further described ithe depositary
agreement entered inbetween the Depositarthe Company and tHdanagement Company

The Depositary Agreement

The Company has appointed the Depositary as depositary under a depositary agreemeniAdaiest 2994, as amendedd restated by
an agreemerdated 18 March 2016 also entered by the Management Corftpatipepositary Agreemetit

The Depositary shall perform all the duties and obligations of a depositary und€l#f Directiveas outliné in the Depositary Agreement.

The Depositary Agreement may be terminated by any party on 9thdéige in writing. Subject tapplicable lawsthe Depositary Agreement

may also be terminated by the Depositary on 30'd®tice in writing if (i) it isunable to ensure the required level of protection of the
Companjs investments under ttagplicable lawdecause of the investment decisions ofNtamagement Comparand / or the Company;

or (ii) the Company or theManagement Compargn 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 canfitg, among other things, that in the event of an insolvency of a subcustodian or other relevant
entity in such jurisdiction, the assets of thempanyheld locally in custody are unavailable for distribution among, or realisation for the
benefit of, credors of the such subcustodian or other relevant entity.

Before expiration of any such notice period, ki@nagement Comparshall propose a new depositary which fulfils the requirements of the
UCITS Directiveand to which the Compalsyassets shall teansferred and which shall take over its duties as the Corspaegyositary

from the Depositary. The Company and Management Companyill use best endeavours to find a suitable replacement depositary, and
until such replacement is appointed the Depogishall continue 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, castoiting arah
oversight in accordance with th&CITS Directive In carrying out its role as depositary, the Depositary shall act independently from the
Company and th®lanagement Comparand solely in the interest of the Company and¢hitestors.

The Depositary is liable to the Company orlitgestors for th loss of a financial instrument held in custody by the Depositary or any of its
delegates. The Depositary shabwever, not be liable if it can prove that the loss has arisen as a result of an external event beyond its
reasonable control, the consequesnof which would 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 Depssitaglygent or intentional failure

to properly fulfil its duties in accordance wigipplicable laws

Conflicts of Interest

In carrying out its functions, the Depositary shall act honestly, fairly, professionally, independently and solely ieréisé afitthe
Shareholders.

As part of the normal course of global custody business, the Depositary may from time to time have entered into arraitheatieets
clients, funds or other third parties for the provision of safekeeping and related services. Withinsemia#i baniag group such as
JPMorgan Chase Group, from time to time conflicts may arise between the Depositary and its safekeeping delegates,,fathexaraple
appointed delegate is an affiliated group company and is providing a product or service to a fuesl afidancial or business interest in
such product or service or where an appointed delegate is an affiliated group company which receives remuneratiogldtedthestodial
products or services it provides to the funds, for instance foreign egehsecurities lending, pricing or valuation servit®bere a conflict

or potential conflict of interest arises, the Depositary will have regard to its obligations to the Company (under alaplisédbttuding
Article 25 of the UCITS Directive) and wilteat the Company and the other funds for which it acts fairly and such that, so far as is practicable,
anycontracts with service providers are entered antéerms which are not materially l6asourableto the Company than if the conflict or
potential conflict had not existed. Such potential conflicts of interest are identified, managed and monitored in varisay®ihcluding,
without limitation, the hierarchical and functional separation of Dépg& depositary functions from its other potentially 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 &gpdstl exercise all due skill, care and diligence as required by
the UCITS Directiveto ensure that it entrusts the Comparassets only to a delegate who may provide an adequate standard of protection.

The current list of subcustodians and otheegates used by the Depositary and-dalegates that may arise from any delegati@vasiable
online at the websitéttp://www.franklintempleton.luby selectingd'Invest with US, "Subcustodiaristabs The latest version of such list
mayalsobe 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 elegated by the Depositampe list of thirdparty delegates and any conflicts of interest that may arise from such a delegation
also be obtained by the Investors on request at the registered office of the Company.

REGISTRAR AND TRANSFER AGENT

Virtus Partners Fund Services Luxembourgr3.das been appointed by the Management Company as the Registrar and Transfer Agent of
the Company to perform the services in relation to the Company under a registrar and transfer agency agreemenic@$assigtginter

alia, (i) maintenance of the register of Shareholders of the Company, (ii) onboarding and know your custen@erégrinundering services,

(iii) investor and distributor services, (iv) transaction processing including processirg mirthase, selling and switching of Sha(es
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cash management, shareholder payments and reconcil{@)argmmission calculation and paymeriisi) client change management, (viii)
CRS & FATCA services(ix) regulatory reporting, (x) support the Cpamy with handling complaints and (xi) technology support.

Virtus Partners Fund Services Luxembourg S.ar.l. was incorporated in Luxembourg as a société a responsabilité limiteeragisteaed
office at 8A, rue Albert Borschette;1246 Luxemboug, Grand Duchy of Luxembourg.

Whenever appropriate, any references in this Prospectus relating to the duties of the Management Company in relategistertiof R
Shareholders and the dealings of Shares in the Company should alsehezadrelevants references to any third party to which the
Management Company has delegated its registrar and transfer functions.

ADMINISTRATIVE AGENT

J.P. Morgan SE, Luxembourg Brantas also been appointed as AuwministrativeAgent of the Company to perforsome administrative
services in relation to the Company under an administration agreement ("Administration Agreement"). These servicesparindespd
maintaining books, records, tax, financial reports and calculating the Net Asset Value of the Funds

The Administration Agreement may be terminated by any party on 1

Under the Administration Agreement, the Administrative Agent will not be liable for any loss or damage suffered by they®@adthpan

respect to any matter aswdiich the Administrative Agent has satisfied 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 Administrativé#g€ompany

has agreed to indemnify the Administrative Agent (and its affiliates and their respective directors, officers, employgestsinagainst,

and hold them harmless from, any liabilities, losses, claims, costs, damages, penalties, fines, obligagiemses @& any kind whatsoever
(including, without | imitation, reasonabl e attor ne¥peimiposechon,count an
incurred by or asserted against the Administrative Agent (or its affiliates aindetbigective directors, officers, employees and agents) in
connection with or arising out of the Administrative inAtppvemt 6s per
Agent (and its affiliates and their respective directofficers, employees and agents) have not acted with negligence or engaged in fraud,

material breach of the Administration Agreement or wilful default in connection with the liabilities in question.

PUBLICATION OF SHARE PRICES

The Net AssetValue per Shar of each Fund an8hareClass is made publion the Internet sitesttp://www.franklintempleton.liand
https://www.fundinfo.comat the registered office of the Company and is available at the officesMéatiaement Companyhe Company

will arrange for the publication of théet Asset \alue per Share of relevant Furaisrequired under applicable laws and in such newspapers
as the Board of Directors may decide from time to time. The Comgrathyhe Manageemt Companyannot accept any responsibility for
any error or delay in publication or for the Rpablication of prices.

INVESTOR GENERAL INFORMATION

Prior Considerations

The Company aims to provide investors with a choice of Funds investing in a wide range of transferable securities bgithlethesets
on a worldwide basis and featuring a diverse array of investment objectives, including capital growth and ivestoes should give
careful consideration to their own personal investment objectives and any local regulatory or tax implications apieatdiedomstances.
Investors are recommended to obtain advice from local financial and tax advisors. iRtathmation 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 &y Inoes
get backthe amount investedittention of Investors is more specifically drawn to the fact that investment by the Company may trigger
specific risks, as more fully described under sectiRisk Consideratios!.

The distribution of this Prospectus and differing of the Shares may be restricted in certain jurisdictiomissome of the Funds may not be
available for public distribution in your jurisdictiansis 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 rightesadditional information and/or documentavidence
from Investors if their bank account is located in a country other than their country of residence, which may resalj in thdgdrocessing
of purchase and/or any other transaction until relevant and satisfactory information and/or documergatveds r

Investors should refer to the relevant KID of the Company where applicable for ongoing charges and historical perforntmné¢heha
Share Classes of the relevant Funds.

Specific information on Money Market Funds

Shareholders' attention is drawn 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 Monéuharket
is capable of fluctuan;
- the Company does not rely on external support for guaranteeing the liquidity of the Funds which qualify as Money Mar&et Funds
stabilising the Net Asset Value per Shares of those Funds; and
- the risk of loss of the principal is borne by the Shawmrsl

In addition to the information made available to Shareholders in accordance with the main part of the Prospectus,nberffulonadtion
will be made available at the registered office of the Company and on the website of the Management @ompénayklintempleton.lu)
on a weekly basis:

- the maturity breakdown of the portfolio of the relevant Fund;
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the credit profile of the relevant Fund;

- the Weighted Average Maturity and the Weighted Average Life of the relevant Fund;

details of the 10 laest holdings in the Fund, including 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 available through the Principal DistribtherPrincipal Distributor will, from time to time, enter into contractual agreements
with several other subistributors, intermediarie®rokers/Dealersand/or professionahvestors for the digbution of those Shares.

If circumstances so requirdye 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 resti{iather than any restrictions 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 @qnsecoemitry

or governmental or regulatp authority (if the Board 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 theeBtzsl of Dir
would suffer any disdvantage as a result of 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 migét ier &a, from

the requirements of the FATCA or the Common Reporting Standard or any similar provisions or any breach thereof) casyfiedngiary
disadvantage which the Company might not otherwise have incurred or suffered, including a requiremistértaimeer any securities or
investment or similar laws or requirements of any country or authority or (c) any person whose shareholding's concauigiafiothe

opinion of the Board of Directors, jeopardise the liquidity of the Company or argy fediitds.

More specifically, the Company may restrict or prevent the ownership of shares in the Company by any person, firm ertmmposatd
without limitation, by any "US person", as defined hereafter.

For such purposes, the Company may:

1) decline to issue anghare and decline to register any transfer 8hare, where it appears to it that such registration or transfer would
or might resultm beneficial ownership of suchh&re by gersonprecluded from holding Shares of the Company

2) at any time require any person whose name is entered in, or any person seeking to register the hasésraf, the register of
shareholders to furnish it with any representations and warranties or any information, supported by affidavit, wiyicoritsidar
necessary for the purpose of determining whether or not, to what extent and under which circumstances, beneficial dwaehship o
Shareholder'shares rests or will rest ingerson who is precluded from holding Shares of the Company

3) whereit appears to the Company that gmerson 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 ,Gaithparglone or in
conjunctionwith any other person, is a beneficial owneShéres 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 from any such
Sharehotierall or part of the Shares held by sudta®holder irthe manner more fully described in the Articlasd

4) decline to accept the vote of apgrsonwho is precluded from holding Shares in the Compatrgny meeting of shareholders of the
Company.

Listing of Shares

Certain eligibleShareClasses are or will be listed on tleéevant tockexchangean 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 foFractional 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) gtemlusing conventional rounding to the nearest
thousandths place.

According tothe law of 28 July 2014 concerning the compulsory deposit and immobilisation of shares and units in beatePforsical

Bearer Shares not deposited by 18 Februaty P@vebeen cancelledandthe monies resulting from the cancellatiorsathbearer shares
havebeen depositedon 25 February 201@ith the Caisse de Consignatipmntil such time as a holder oértificate(s) representing the
PhysicalBearerShares requests their reimbursem@&aposits 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 Compangy 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@ompany and/or Management Compangy permit, if it deems it appropriate,
different Dealing CwOff Timesto be agreed with local distributors or for distribution in jurisdictions where the different time zone so
justifies. In such circumstances, the applicdbémling CutOff Time applied must always precede the time when the applidédtié\sset
Valueis calculated and published. Such differBeling 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.
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Calculation of Share PricefNet AssetValue

The prices at which Shares of the relevant Classes can be purdwdedswitched in eacBhareClass are calculated on each Valuation
Day by reference to the Net Asset Value per Share of the Class concerned and are available on the following Business Day.

Some jurisdictions do not permit Investmnsactionso be accepteduringlocal holidaysDetails of these arrangements are contained in the
locally approved version of this Prospectus.

Details of the calculation of thiet Asset Value are provided Appendix D. Instructions receivad writing by theTransfer Agenin
Luxembourg or by a duly authorised distributor, prior to the applicable Dealir@fdime on anyDealingDay, will be dealt with at the
relevant Net Asset Value per Share determined for that Valuation Day.

All deal instructions shall be dealt witim an unknown Net Asset Value basis before the determination of the Net Asset Value per Share for
that Valuation Day.

Suspension of dealing ané&hare PricegNet Asset Value

Thecalculation of theNet AssetValue(and consequentiyurchasessalesand switches) of anghareof any Fund may beuspended by the
Company pursuant to the power reserved to it by its Articles and as described in AppelmittuBtions made or pending during such
suspension may be withdrawn by notice in writing receibgdhe ManagementCompany prior to thend of such suspension. Unless
withdrawn, instructions will be considered if received on thiérst Valuation Day following the end of the suspension

Fund Liquidations

If the net assetsf any Fundareat any time below USIB0 million, or the equivalent thereof in the currency of the relevant Famifl,a
change in the economic or political situation relating to the Fund concerned would justify such liquidation or if itesl fegthe interests
of the Shareholders of the Fund concerrted,Board of Directors may decide liquidate such Fund anegdeem albutstandingShares
Notice of sucHiquidationwill be sent to the registered Investors. The price at which Shares will be redeemed wiNbeAbksetValue per
Share of such Fund determined upon realisation of all assets attributable to such Fund. Further details are providdii€.Appen

Restrictions on Subscriptions and Switches into Certain Fundsr Share Class

A Fund, or Share Clasmay be closed to new investors or to all new subscriptions or switches in (but not to redemsttohes oubr

transfer$ if, in the opinion of theCompany and/othe Management Company, closing is necessary to protect the interests of existing
Sharehters. Without limiting the circumstances where closing may be appropriate, one such circumstance would be where the Fund has
reached a size such that the capacity of the market and/or the capacity of the Investment Manager has been reacheth panithere
further inflows would be detrimental to the performance of the Fund. Any Fund, or Share Class, may be closed to newvoiraleatawrs
subscriptions or switches in without notice to Shareholders.

Notwithstanding the above, ti@ompany and/or thanagement Company may allow, at its discretion, the continuation of subscriptions
from regular savings schemes on the basis that these types of flows present no challenge with respect to capacityd, @GnEardosea
Share Class will not be+@peneduntil, in the opinion of th&€€ompany and/or thilanagement Company, the circumstances which required
closure no longer prevail. Shareholders and poteiriistors should confirm with the Company, the Management Company or the
Distributor(s) or check thevebsite for the current status of Funds or Share Classes.

Minimum Investment

The minimum initial investment in the Shares of each Fund is U8, USD 5,000,000 for Classuhd P2Shares (except for the Class |
Shares of the Franklin U.S. Government Fund which has a minimum initial investment of USD 1,000SID)0,000,000 for Class P1
SharesandUSD 150,000,000 for ClassSharesor the equivalent in any other freely exchartdeaurrency, except for investment made by
distributors subscribing for Shares in their own names and on behalf of underlying Investst®rs should note that the minimum initial
investment in Class AN and WShares of the Franklin Emerging MarkBtsbt Opportunities Hard Currency FuaddFranklin Emerging
Market Corporate Debt Furid USD 100,000, or the equivalent in any other freely exchangeable currency (or USD 25,000 in the case of
switches) Existing holders of Shares in any Fund may addeo tHoldings in that Fund provided the minimum increase for any purchase is
USD 1,000 or the equivalent in any other freely exchangeable currency (except for the Class A, N and W Shares of thienfeaikin
Markets Debt Opportunities Hard Currency Fuamdi Franklin Emerging Market Corporate Debt Fund which have a minimum subsequent
investment of USD 25,000 or the equivalent in any other freely exchangeable curgmtyjninimum investment amounts may be waived

in whole or in part by the Board of Direes or by the Management Company.

Any specific minimum investmeramountsapplied in other jurisdictions will be disclosed in the local version of this Prospébtus
agreements in place with the local distributors or other marketing material useduridtiictions 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 whiatt deest the minimum investment
requirementsThe Company and/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 applicationfads to satisfy any other
applicable eligibility requirements set out in the Prospeetodtoc | os e t he r ePbrfoioant | nvestor ds

Distributor subscribing for Shares in its own name and on behalf of an underlying Investor

Local offering documentation may provide the facility for the Investors to avdistfbutors subscribing for Shares in their own names and
on behalf of underlying Investqgrbrokers/dealers and/or local paying agents. The mdirte distributor subsébing for Shares in its own
name and on behalf of an underlying Investdl appear on the register of Shareholders of the Company amlithibutor subscribing for
Shares in its own name and on behalf of an underlying Inveatoeffect purchases, salites and sales of Shares on behalf of¢tevant
underlyinglnvestors.
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The distributor subscribing for Shares in its own name and on behalf of underlying Iiswastotains its own records and provides the
relevantinvestors with individualised inforntian as to their Holdings. Unless otherwise provided by local law, any Investor investing through
adistributor subscribing for Shares in its own name and on behalf of an underlying Irhaestoe right to claim direct title to the Shares
purchased by #hdistributor subscribing for Shares in its own naand on behalf of the relevant claiming Investor

For the avoidance of doullfavestors subscribing through such other parties (or throughlistritbutors, intermediariefyrokersfiealers
and/or professnalinvestors appointed by such other parties) will not be charged additional fees and expenses by the Company.

Third Party Payments

Investors are informed that it is the Companyolicy not to make payment to or accept payment from a party thidwerthe registered
Shareholder.

Investors should note that if their redemption instruction is accompanied by a request to pay the sale proceeds intwartialicated in
a country other than thievestols country of residence, the Compaaryd/or he Management Compamgserves the right to delay the
execution of the transaction or the release of the payment proceeds, until additional information or dncenideteeis received that
provides additional investor protection to the satisfaction of the Congradigr the Management Company

Telephone Recording

TheManagement Companyay use telephone recording procedures to record any conversation. Investors atiealeermsent to the tape
recording of conversations with thdanagement Comparand to the use of such tape recordings byMaaagement Compargnd/or the
Companyand/or the Administrative Agent, as applicalifdegal proceedings or otherwise at théscdetion.In addition, some locdfranklin
Templetonoffices may need to record telephone calls and electronic communicationsaiioing, monitoring purposes and/or to confirm
Investorsinstructions. Recordirgwill be provided upon request (in whichse a fee may be charged)dqueriod of five yearfom the date
of such recording aseven yearashenspecificallyrequired byregulatoy authorities

Investor Portfolio

Investors will be given at least one persomalestor PortfolioNumber Such personadhvestor PortfolioNumbershould be used in all
correspondence with the Company or Mianagement Companyn the event that more than one persdnaéstor PortfolioNumberis
attributed to the same Investor, all such persbnastor Paifolio Numbersshould be indicated for any request concerning alPdrdolios
held by the Investor.

Shareholder Notifications

Any relevant notifications or other communications to Shareholders concerning their investment in tfieckudidg Contract Noteshay

be communicated to a Shareholder &lactronicmeans ofcommunicationin accordance with applicable Luxembourg ruleiere the
Shareholder hasonsented angrovided an amail addressnd/or relevant electronic contact distéo the Management Company for such
purposesRelevant notifications or other communications to Shareholders concerning their investment in the Company may also be posted
on the websitevww.franklintempleon.lu. In addition, and where required by Luxembourg laviher Luxembourg regulator, Shareholders

will also be notified in writing or in such other manner as prescribed under Luxembourg law. In particurolbes should refer to the
"Meetings and Reorts"section

In electronic communications and dealings, Franklin Templeton will make reasonable efforts to preserve and protecttipnéitidata
communicated Recipientsof electronic communicationshould be aware that the integrity and confidentiality of electronic online
communication transiting through the Internet may not be guaranteed due to a multiplicity of factors including, buéd o )imitnerability

of hardware, software, operatisgstem or electronic platform employeddch recipiertt in their dealings with Franklin Templeton.

Contract Notes

Following the execution of mansactionaContract Notewill be dispatched to the Investoormallywithin one(1) Business Dayinvestors
should promptly checthis Contract Noteo ensure that eadhansactiorhas been accurately recordadhe relevant Investdportfolio. In
the event of identifying a discrepancy Investors should immediagptyt such discrepancy in writing theManagement Comparor their
local Franklin Templetorservicing office. If not so reported within fifteen (15) Business Days fromQoatract Notedate, the transaction
will be deemed correct and the Investor willdmeind by the terms of th@ontrat¢ Note

Personal T heft

Any correspondence issued by the Companthe Management Compaig/ private and confidential. To safegudnyestors Holdings,
Investors shoultéteep their personalised security features secret, protect their authentication device against access by othrdipetisens
case of loss or theft @ny correspondencwith the Companyr the Management Compaigr of identity documents/passpiperonal
security featurés Investors shoulémmediately informtheir localFranklin Templetorservicing office

Data Protection

All personal data of Investors (the "Personal Data") contained in the application form and all and any further persmilactzdan the
course of the business relationship with the Company and/or the Management Company may be, subject to applidable &nd
regulations, collected, recorded, stored, adapted, transferred or otherwise processed and used ("processed") by thieeddanzagement
Company and other companies Bfanklin Templeton including Franklin Resources, Inc. and/or its sdiasies and associates, the
Depositary the Administrative Agenand any other third parti€scluding but not limited to priiig and mailingservicesywhich provide
services to them, any of which may be established outside Luxembourg and/or the Eurdpeancluding the US and India. Such Personal
Data shall be processed for the purposes of account administration, development of business relationsioipsy datindering and counter
terrorist financing identification, tax identification, where egiate, 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 legalecomplian
may be required to disclose Personal Data relating t8&fSons and/or negparticipant FFIs to the Luxembourg tax authorities which may
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transfer them to the Internal Revenue Service in the US. The Company and membefsaufkiire Templetorgroup may also use Personal
Data for other purposes set forth in #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 philosdiefscahich may
be revealed by compliance checks againdtipally exposed persons, for the above purposes. This consent is recorded in the application
form.

The Privacy Notice provides, among other, further information on the CompanyFseanitin Templetohuse of Personal Data, the types of
Personal Data processed, the other purposes for which Personal Data is processed, the list of entities involved isitgeopReeonal
Data as well as the rights of the data subjects.

The Privacy Noticés avaiable on the Internet sitéttps://www.franklintempletonglobal.com/privaég paper copy will be made available

free of charge upon request). If an Investor wishes to exercise its indikightal or to raise any question, concern or complaint concerning

the Privacy Notice, it may contact the Management Company or alternatively, the Data Protection Officer (Email address:
DataProtectionOfficer@franklintempleton.com) at Franklin Templetoerational Services S.a r.l., 8A, rue Albert Borschette, L 1246
Luxembourg.

Investors' attention is drawn to the fact that the Privacy Notice is subject to change at the sole discretion of the M&@gearey 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 amédideatjye 20B/843/EU on the prevention of

the use of the financial system for the purposes of money laundetiegarism financing anthe Luxembourg law of 12 November 2004
relating to money laundering and counter terrorist financing (as ameftded).aw of 2004")the law of 27 Octobe2010 enhancing the
antirmoney laundering and countirrorist financing legl framework, and the€€SSF Regulation No. 122 of 14 December 2012
implementing a legally binding reinforcementtbé regulatory framework (the "CSSF Regulatior022), as well as to the circulars of the
Luxembourg supervisory authoritgbligations hag been imposed on the Compdayake measures to prevent the use of investment funds
for money laundering and terrorist financing purposes.

Accordingly, theManagementCompany has established a procedure to identify all its Investors. To medatiagenent Companis
requirementsinvestors should submit any necessary identification documents together with the application form. For private indisiduals th
will be a passport or identity card copy duly certified to be a true copy by an authorised body in their resident cgangntities will be
required to produce documents such as proof of regulation, membership to a recognised stock exchange, or company articles of
incorporation/bylaws or other constitutive documents as applicable. Maeagemen€ompany is also obliged tdéntify any beneficial
owners of the investment. The requirements apply to both purchases made directly to the Company and indirect purceddesmeaeiv
intermediaryor a distributor subscribing for Shares in its own name and on behalf of unddrlyegjors In case of a subscriptidor an
intermediary on behalf o customerand/or a distributor subscribing for Shares in its own name and on behalf of underlying Investors
enhanced customer ddédigence measures for this intermediary andlistributor subscribing for Shares in its own name and on behalf of
underlying Investorsvill be applied in accordance with the Lafv2004 and CSSF Regulation-02. In this contextJnvestors must inform
without delay the Management Company or the Company titesperson(s) designated as beneficial owner(s) change and in general, ensure
at all times that each piece of information and each document provided to the Management Guriganyediaryand/ordistributor
subscribing for Shares in its own name andbehalf of underlying Investorsgmains accurate and-tp-date.

TheManagement Compangserves the right to askany timdor additionalinformation and documentaevidencesuch asipdated identity
documentationsource offunds and origin ofvealth, as may be required in higher risk scenarios or to comply with any applicable laws and
regulationsincluding applicable Luxembourg regulations on the prevention of the use of the financial sector for money laundesieg) purpo

In case of delay ofailure to provide such information and/or documentvidence the Management Company may delay or reject the
processing of purchase or sale instructions, or any other transaction. The Management Company may also delay or sagmpend dfie p
dividendsuntil relevant and satisfactory information and/or documentation is recdivaddition, the Management Company reserves the
right to stop the payment of any commissionst o bl ock furt her t r aand/atecuttimately erminasthe busnes€So mpany 6
relationship with suldistributors, intermediaries, brokers/dealers and/or professional investors after reasonable attempts from the
Management Company teach agreement on updated terms and conditions or contractual arrangeim@imsmssing or updated
documentatior i ncl udi ng under | yi reguested fio suchssalstribudorsy imermetiaies) bookeys/dealers and/or
professional investors in line with applicable laws and regulations, thus preventing the ManagenpartyJfoom fulfilling its antimoney
laundering and countéerrorism financing obligation®leither the Company nor the Management Company have any liability for delays or
failure to process deals as a resukwbdistributors, intermediaries, brokers/dealers, professional investors &mastos providing no or

only incomplete information and/or documentavidence

Such information provided to tiManagement Compariy collected and processed for aminey laundering and counttarrorist financing
compliance purposes.

The Management Company shall ensure t hat ardkappliedian b iiskased approacheéna s ur e s
accordance with Luxembourg applicable laws and reiguist

Trading Policy

Short term and excessiverading (" excessive trading). Short term and excessive trading includeestors or groups éhvestorsvhose
transactions seem to follow a timing pattern or are characterised by excessively frequent or largdé&&apany discourages shtatm

andbr excessive trading and intends to seek to restrict or reject such trading or take other actionbed Hekw, if in the judgment of the
Company otheManagement Comparsych trading may interfere with the efficient management of the portfolio of any Fund, may materially
increase the Fureltransaction costs, administrative costs or taxes, or mayosie be detrimental to the interests of the Company and its
Investors

Market timing . The nature of the Furglportfolio holdingsnayexpose the Fund to Investors who engage in the type of market timing trading
that seeks to take advantage of posgiblays between the change in the value of a Bywdtfolio holdings and the reflection of the change
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in the Net Asset Value of the FuadShares, sometimes referred td'abitrage market timing'There is the possibility that such trading,
under certai circumstances, may dilute the value of Fund Shares if selling Investors receive proceeds (and buying Investors resgeive Shar
based upon Net Asset Value which do not reflect appropriate fair value prices. Arbitrage market timers may seek tosekfdaiefzys
between the change in the value of a Faipdrtfolio holdings and the Net Asset Value of the Fudhares in Funds that hold significant
investments in foreign securities because certain foreign markets close several hours ahead of tliketslSanthin Funds that hold
significant investments in smatbp securities, highield (‘junk") bonds and other types of investments which may not be frequently traded.
The Company will not knowingly allow trading activity which is associated with mérketg as such practice may affect the interests of all
Investors.

Market timing and excessive tradingconsequencesThe Companyr the Management Compadgpes not knowingly allow any market

timing transactions, and take various measur es t ocangelimgtareytrade | nvest c
or transaction request that has be&rcted in violationor appears to repsent a violatiorof the Compang tradingpolicy. If information

regarding an Investrtrading activity leadsthe Companythe Management Compargr their agents(including the Transfer Agent or a

financial intermediary}o conclude that such tradiragtivity may be detrimental to the Company as described intréniing policy, the

Company may temporarily or permanently bar an Invissisture purchases into the Company or, alternatively, may limit the amount, number

or frequency of any future purabes and/or the method by whih Investormay request future purchases aades(including purchases

and/orsalesby a switch or transfer between the Company and any offnanklin Templetorfunds). The Company or the Management
Companyhas the righttd or ci bly redeem an Investorés investment, at that I nv
engaged in market timing and/or excessive trading.

In considering an Investsrtrading activity, the Compargr the Management Compamay consider, among other factors, the Investor
trading history both directly and, if known, through financial intermediaries, in the Company, irFath&lin Templetorfunds, in non
Franklin Templetorfunds, or in accounts under common control or owsimier

Market timing and excessive tradinghrough financial intermediaries. Investors are subject to this policy whether they are a direct
Shareholder of the Fund or are investing indirectly in the Company through a financial intermediary such as a bankcancosyoany,

an investment advisor, or any othistributorsubscring for Shares irits own namendon behalf ounderlying Investoréthe Shares being

held in an"omnibus holding'). The Management Companyill contractually enforce this trading policy and oblige the financial
intermediaries to employ active ongoingde monitoring strategies in order to detect and reject any such trading activities with their customers
who invest indirectly in the Company.

The Companynd the Management Company enerently using several methods to reduce the risk of market tianohgxcessive trading

These methods include:

A r e v investoractigity for market timing anagxcessive tradingnd

A committing staff to selectively review on a cothatmayhecongarypasi s r
to thistrading policy.

Though these methods involve judgments that are inherently subjective and invatveedectivity in their application, the Compamthe
Management Compargeeks to make judgments and applications that are consistent with the interests of the ‘€tmipsatoys There is

no assurance that the Compatie Management Company its agets will gain access to all information necessary to detect market timing
and/or excessive trading in particular when investsand transactioreseintermediated by financial intermediariesmstructedn omnibus
holdingsaccounts (accounts of distrifaus subscribing for Shares in their own names and on behalf of underlying Investors) used by those
intermediaries for aggregated purchases, switches and sales on behalf of all their cuStieerthe Companynd the Management
Companyseek to takeppopriateactions (directly and with the assistance of financial intermediaadgtect market timingnd/or excessive
trading the Company cannot represent that such trading activity can be completely elirutatétinot knowingly allow any such traty

activity to occur

Regular Savings Plans and Regular Withdrawal Plans

Regular Savings Plans aftkgularWithdrawal Plans are available for the benefit of Investors in various countries. In the case a Regular
Savings Plan is terminated before the agreed final date, the amanttyafharges payable by the relevant Investors may be greater than it
would havebeen in the case afstandargurchaseas detailed in SectidiEntry ChargeandContingent Deferred Sales ChatgEor further
information please contact tidanagement Comparor your localFranklin Templetoroffice.

The minimumHolding requirement (USCL,000 or currency equivalent)is waived in respect of Regular Savings Plans Redular
Withdrawal Plans.

Preferential treatment

Side letters may be negotiated with specific Investors when (i) the investment size reateia threshold, whereupon particular financial
terms deviating from those currently disclosed in the Prospectus may be agreed; and/or (ii) the Investor is requiret fmopésfio
analytics, including, but not limited to, risk analysis/asset dilmegurposes or is required to disclose 4poiblic information in advance in
order to comply with either a regulatory or audit request. The nature and scope of the side letters may vary betweshuhesstortially
these arrangements mainly consfsfijoparticular fee treatments in relation to specific significant investments; or (ii) early disclosure of non
public portfolio information through nedisclosure agreements.

Contact Details

Contact detailof theManagement Compargan befoundin the sectiorfAdministrative Informatioh, on the application fornthe Contract
Noteor theFranklin Templetorinternet sitenttp://www.franklintempleton.lu
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SHARE CLASSES
Share Classes Available

The followingShare Classemreor will be issua upon a decision of the Board of Directors

Share clases Accumulation Distribution

Class A

Class AS

Class AX

Class C

Class F

Class G

Class | (Mdis)

Class J (Mdirc)

Class N (Acc) (Qdis)

Class P1 (Bdis)

Class P2 (ydis)

Class Q

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 tiengecapnutenthly
distribution (Mdis),monthly distributioninterestRateDifferential (Mdirc), quarterly distribution (Qdispi-annually distribution (Bdisand
yearly distribution (Ydis), of the sanghareClass.

The difference in the variouhareClasses 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 istdbution

Shares. No distribution of dividends shall be made forAbeumulation Shares, however the income attributable will be reflected in the
increased value of the Shares. Dividends may be paid monthly, quastenyuallyor annually Further details are provided in the 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 inuetstenkiets b
Asset Value of each Share Class will be different as a result of differences in the issue price, fee structurerchgalicil

Certain Share Classasy charge &erformance-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 resefeethvestors 6 selectedDistributor(s)andare made available to Investagbscribinghrough such
Distributor(s) only. Suchrelevant Share Classes will be denoted by the inclusitkl bin their names.

Share Classes with the suffiRlts" in their name are distribution share classes designed to offer, under normal market conditions, dividend
distribution at a preletermined annual percentage of the Net Asset Value per Share that is not linked to income or capital gains. The relevant
annud percentage is determined by an internal forum based on prevailing investor demand and market outlook in the regierSvhsze th
Class is distributed, and Fund level considerations. The percentage may be increased or decreased at the discGiopariyttor the
Management Company. Investors should be aware that "Plus" Share Classes give priority to dividends, rather than covitaaital gyll

typically distribute more than the income received by the Fund, including during periods of negdtuaance. As such, dividends may

be paid out of capital, resulting in erosion of the capital invested. Investors are invited to consider this in mone reéétailny to the
Dividend Policy risk under the sectitRisk Considerations'Dividends paidbut of capital could be taxed as income in certain jurisdictions.
The distribution frequency, as well as the latest dividend yield of the Share Class will be available on the www.fraldtbntémpebsite

or upon request from the Management Companys Bhare Class is only available to investors domiciled in specific countries in Asia and
to other investors at the discretion of the Company or the Management Company.

Class AS Sharesnay only be offered for distribution in Singapore to CPF Investors thr@usfhibutors, platformsBrokers/Dealers
professionalnvestorsand in limited circumstances to otHewestors at the discretion of the Principal Distributioithis contextClass AS
Shares may be offered through investrderked insurance products under the SingapdZ®F Investment Scheme.

ClassC Sharesareprimarily offered for subscription to retditvestors andre alscavailable to Institutional Investors, in cert@ountries
and/or through certain sedistributors and/or Brokers/Dealers

Class F Sharesand Class G Sharesshall only be offered for distribution in certain countries and to selected distributors and/or
Brokers/Dealers by invitation

Class Q Shareshall onlybe offered for distribution in certain countries and to selected distributors and/or Brokers/Dealers by iriuitation
which case any local suppleméatthis Prospectus or marketing material, including that used by the relevant intermediaries, will refer to the
possibility and terms to subscribe for Class Q Shares. Class Q &tayamly be offeredluring an Initial Public Offering"(PO") which

shall start on a date decided by the Management Company and shall end after a period of up to & wegksther period as may be
determined by the Management Company, in which case such information to be determined per Share Class per Fund aétbe thsclo
www.franklintempleton.lu websitéAfter the end of the IPO, the Class Q Shares will be closed to further subscripitimn®.erical suffix
differentiates the Q Shares issued (e.g. Q1, Q2, Q3).
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The minimum "subscription gathered" amount for @as Q Shareshall beUSD 50 million (or equivalent in other currepk In the event

that the aggregate amount of subscriptions prior to the end tP@éas it may be extended) does not reach this minimum amount, the
Management Company may decidetmcé suchShare Class launch and to return subscription monies received to the Shareholders as soon
as possible after the end of the IPlis minimum may be waived at tManagement Compalsydiscretion.

Class | Sharesare only offered to Institutional Investors as defined from time to time by the guidelines or recommendations of thetcompeten
Luxembourg financial supervisory author{please refer below for the list of qualifyihgstitutionallnvestors)

Class J Shares are only offered by invitation to selected 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 quatityitanai
Investors), investing a minimum of USD 150 million (or equivalent in other currehtygstors should be aware that there may be
circumstances where the Board of Directors or the Management Company mayalelide such Share Class to furtherssuiptions at its

sole discretionin which case such information to be determined per Share Class per Fund will be disclosedwonftiaaklintempleton.lu
website.

Class N Sharesmay be offered for distribution in certain countries and/or through certaiistibutors, Brokers/Dealers and/or
professionallnvestors at the discretion of the Principal Distributor, in which case any local supplement to this Prospectus or marketing
material, including that used by the relevant intermediaries, will refer to the possibility and terms to subscribe fb6@éass.

Class P1 and P2 Shares

It is intended that the Directors will accept applications from Institutional Investors irgvastiiinimum of USD 10 million fo€lass P1
Sharesfor a limited time until the total Net Asset Value of the relevant Share Class(es) of the Fund (excluding seed cagital) SEACID
million (or equivalent in other currency), or such other amounts exsfigally determined by the Management Company and disclosed on
the Franklin Templeton website.

It is intended that the Directors will accept applications ffistributors, Brokers/Dealerglatforms, Institutionalnvestors and/or other
Investorgnvesting a minimum of USD 5 million fo€lassP2 Sharedor a limited time until the total Net Asset Value of the relevant Share
Class(es) of the Fund (excluding seed capital) reache208illion (or equivalent in other currency), or such other amourgpedfically
determined by the Management Company and disclosed on the Franklin Templeton website

Once ashareholder is issued withlassP1 and/or P2 Shares, they shall remain eligible to subscribe into the same Fund and Share Class in
perpetuityas long as they remain invested in the same Fund and/or ShareCElesshe total Net Asset Value of filassP1 and P2 Share
Classes available in a Fund reaches its relevant maximum total NAV threshalassP1 and PZSharesn that Fund will beclosed to
subscriptions from newnvestors.

Investors should contact the Management Company or check the Franklin Templeton website for the current status of therdsevan
Share ClassesheFunds épecific exceptions to the Class P1 and P2 Shhresholds stated aboaed for subscription opportunities that
may occur.

Class S Shareshall only be offered ttnstitutional Investorsintermediariesdistributors, platformand/or Brokers/Dealesubject to (i) a
level of assets under managemg@nmtcommittingto raisesuchlevel of assets under managemieytvay of a letter of intepwith Franklin
Templetonin excess of USB billion (or equivalent in other currency) and/or @iJevel of assets under management in Franklin Templeton
EU-domiciled fund umbrellas in excess of USD 1 billion (or equivalent in other currency) and/aidiigl of assets under managenient
committing to raise such level of assets under managedmgemay of a letter of intentj excess of USB0 million (or equivalent in other
currency) in Class S Sharnesthe relevanfFund and which:

- cannot receive and retain any trail, commission, rebate or other similar fees (referred to as inducemesisly a @pplicable
local legal and/or regulatory prohibition (in the EU, those prohibitions are at least applicable to discretionary partéaiemnent
and/or the provision of independent advice under MiFID), or

- have separate fee arrangements with ttlents for the payment of neéndependent 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
invegment advice. Separate fee arrangement requirements may be waived for intermedieri@enimorEU jurisdictions at
the discretion of the Management Company.

Class W Shareare intended tbe offered througimtermediariesdistributors, platformand/or Broke#/Dealerswhich,

- cannot receive and retain any trail, commission, rebate or other similar fees (referred to as inducements) as a fesabteof app
locallegal and/or regulatory prohibition (in the EU, those prohibitionsilEastpplicale to discretionary portfolio management
and/or the provision of independent advice under MiFID), or

- hawe separate fee arrangements with their clieots

- perform distribution activities outside of the Hldsed on a separate fee arrangements with themntslfor the provision of
investment adviceSeparate fee arrangement requirements may be waived for intermediaéesin norEU jurisdictions at
the discretion of the Management Company.

Class X Sharesmay only be offered to Institutionalnvestors as defined from time to time by the guidelines or recommendations of the
competent Luxembourg financial supervisory authdptgase refer below for the list of qualifyihggstitutional hvestors)in certain limited
circumstancesat the discréon of theManagement Company or thevestment Manager and its affiliates

Class X Shares are, inter alia, designed to accommodate an alternative charging structure whereby a fee covering thenavagemesnt

fees, as contemplated into sectfdmvestment Management Féess 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 outthe net assets of 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 and charges as well as any applicable taxes and other charges and expenses as further
described in section$lanagement Company Remuneratiand"Other Company Charges and Expehses

Class Y Sharesmay only be offered to Institional Investors as defined from time to time by the guidelines or recommendations of the
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competent Luxembourg financial supervisory authority (please refer below for the list of qualifying Institutional Investersin limited
circumstances, ahe 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 thenavagement

and the registrar, transfer, corporate, domiciliand administration fees, as contemplated into sectitanagement Company
Remuneratiohand"Investment Management Fégess levied and collected by the Management Company directly from the Investors who
are clients ofranklin Templetorand who enter inta 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 their jpata share of any other applicable expenseb sisdepositary audit and regulatory fees and
charges as well as any applicable taxes and other charges and expenses as further described'@thecttmmpany Charges and
Expenses

Class Z Sharesare intended tbe offered througimtermediariesdistributors platformsand/or Brokew/Dealerswhich,

- cannot receive and retain any trail, commission, rebate or other similar fees (referred to as inducements) as a leabteof app
local legal and/or regulatory prohibition (in the EU, those prabitistare at least applicable to discretionary portfolio management
and/or the provision of independent advice under MiFID), or

- hawe separate fee arrangements with their clidotgdhe payment of neindependent advice services further to whicls itot
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 and the Management Company will not issue, execute a switch of or transf&rares 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 Compangnay, 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 may be obtained from thdranklin 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

1 Institutionalinvestors stricto sensu, such as banks and other regulated professionalmahtia sector, insurance and reinsurance
companies, social security institutions and pension funds, charitable institutions, industrial, commercial and finamqcial grou
companies, all subscribing on their own behalf, and the structures which suchidmstitintvestors put into place for the management
of their own assets.

1 Credit institutions and other regulated professionals of the financial sector investing in their own name but on bstitifionhdh
Investors as defined above.

1 Credit institutionsand other regulated professionals of the financial sector established in Luxembourg or abroad which invest in their
own name but on behalf of theiorrinstitutionalclients on the basis of a discretionary management mandate.

1 Collective investment undertaigs established in Luxembourg or abroad.

1 Holding companies or similar entities, whether Luxembéaaged or not, whose shareholders are Institutional Investors as described
in the foregoing paragraphs.

1 Holding companies or similar entities, whether Luxenmgbased 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 théhpurpose of
holding company is to hold important finandiatierests/investments for an individual or a family.

1 A holding company or similar entity, whether Luxembourg based or not, which as a result of its structure and activityehas a t
substance and holds important financial interests / investments.

Alternative Currency Classes
ShareClassesnay be offered in the following currencies:

1 Australian Dollar (AUD)
1 Canadian Dollar (CAD)
1 Czech Koruna (CZK)

1 Euro (EUR)

1 Hong KongDollar (HKD)
1 Hungarian Forint (HUF)
1 Israeli Shekel (ILS)

1 Japanese Yen (JPY)

1 Norwegian Krone (NOK)
1 Polish Zloty (PLN)

1 Renminbi (RMB)

1 Singapore Dollar (SGD)
1 South Africa Rand (ZAR)
1 Swedish Krona (SEK)

9 Swiss Francs (CHF)

1 US Dollar (USD)

1 UK Sterling (GBP)

or any other freely convertible currency.
Alternative Currency Classes offered in Renminbi (RMB) will only be available to professioregitors and Institutional Investors in
jurisdictions where the offer is authorised or lawdiiie allotment of Shares in RMB is conditional upon receipt oftse monies, including

any applicable entry charge, which must be paid within four (4) Luxembourg Business Days of the Valuation Day unlessdhBiBaors
requires cleared funds on or prior to an application being accepted.

14¢



The offshore Renminbi m&et (CNH) rate will be used when determining the Net Asset Value of the Alternative Currency Classes
denominated in RMBnot the onshore Renminbi (CNYJhe value of CNH could differ, perhaps significantly, from that of CNY due to a
number of factors inalding without limitation those foreign exchange control policies and repatriation restrictions applied by the Chinese
government from tim¢o-time as well as other external market forces. Where the term RMB isnubedProspectys refers to theffshore
Renminbi market (CNH).

The Net Asset Value of Alternative Currency Share Classes will be calculated and published in the alternative currecbpsag@yments

for such Classes are to be paid by the Investors, and sale proceeds are paid tovesdtiong, in such alternative currency, unless otherwise
authorised under the Prospectlise Company does not currently intend to hedge the currency risks to which these Classes are exposed,
except for Hedged Share Classes.

The terms and conditions gifcable to theShareClasses available in alternative currency are the same as those which apply for the same
ShareClasses offered in the base currency.

The Board of Directors may decide to offer an Alternative Curr&i@reClass in another currentlyan those mentioned abowewhich
case the Prospectus will be updated

Hedged Share Classes

In respect of Hedged Share Classes, either the base currency exposuifeuafitn@y be hedged into the Hedged Share Cldssnative

currency to reduce ekange rate fluctuations and to reduce return fluctuations (H1), or a hedging strategy may be applied in order to reduce
the risk of currency movements between the currency of the Hedged Share Class and other material currencies of thadeasties

by said Fund (H2)Hedged Share Class using the first mdthogy will contain the abbreviation H1 in their denomination whereas Hedged
Share Class using the second methodology will contain the abbreviation H2

A third methodology, containing the lateviation H3 may be applied to those Funds whose investment strategy is based on a currency
("Currency of Returt) different from the Funds' base currency. H3 Hedged Share Classes include a hedging strategy which attempts, to the
extent possible, teeduce the influence of changes in the exchange rate between the Funds' base currency and the Currency of Return.

Where currency controls imposed by a couatrgonetary authority prevent free movement of curr€hRgstricted Currency, a fourth
hedgingmethodology, containing the abbreviation H4, may be usedSitae=Class will be denominated in the base currency of the Fund
but will hedge the Fursibase currency into the Fund Hedged Share 'Rassricted Currency fdnvestors in that Restrictedu@ency.

H4 Hedged Share Class are designed to offer a currency hedging solution to the underlying in&striteofeederfunds which, due to
the trading restrictions dBrazilian Rea("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 systeniadihadigthe
currency expagre into thevalue of the Share CId9$AV via the use of financial derivative instruments including-defiverable forwards.

The NAV of theH4 HedgedShare Class, although denominated irttse currencyf the Fund, will thus fluctuate in line with tflactuation

of the exchange rate between BfeL 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 ShareA@liiasee Fund. Any profit or loss

as well as costs and expenses resulting from these transactions will be reflected exclusively in the NAV detigethareClass.

TheBrazilian fedeffunds will seek to offer a currency hedging solution to tinestors by combining théerivative instruments including
non-deliverable forwards investment within thiedged Share Clag®mbined with the Currency Spot conversion in the Feeder FRund.
feeder fund is a fund that invests all or nearly all of its asseinother single collective scheme commonly referred to as a target fund.

TheBrazilianfeederfunds are based Brazil and are managed by managing entities belonging &ffiliatedwith Franklin TempletonH4
Hedged Share Classes are reserved for Institutional Investors as defined above which are collective investment scetreesreBralzil,
managed by managing entities belongingrtanklin Templetorand which have been approved by the Managemenp@ayrto purchase
this Share Class.

Currency hedging techniques may be used at Share Classatevehay be carried out by the relevant Investment Manager(s) or by
JPMORGAN CHASE BANK, N.A., London Brandlthe"Currency Administratdy. In this context, the Investment ManagegsCurrency
Administratorwill limit hedging to the extent of the relevant Hedged Share Class selected currency exposthied@e@ipositions will not
normally exceed 105% of the Net Asset Value of the retedadged Share Class and urtedged positions shall not normally fall short of

95% of the portion of the Net Asset Value of the relevant Hedged Share Class which is to be hedged against selectadkcitiezigsd
positions will be reviewed on an @oing basis by the Investment Managers)Currency Administratorto ensure that ovdredged or
underhedged positions do not exceed/fall short of the permitted levels outlined above. In the event that the hedging inaré$pageaf

Share Class exceggermitted tolerances due to market movements or Subscription/Redemptions of Shares, the Investment Manager(s)
Currency Administratoshall adjust such hedging appropriately.

Shareholders should also note that generally there is no segregationsdaddiabilities between Share Classes and therefore a counterparty
to a derivative overlay entered into in respect of a Hedged Share Class may have recourse to the assets of the reldviantdahledo

other Share Classes of that Fund where tisaresufficient assets attributable to the hedged Share Class to discharge its liabilities. While the
Company has taken steps to ensure that the risk of contagion between Share Classes is mitigated in order to ensddititiret! thiska
introduced tahe Fund through the use of a derivative overlay is only borne by the Shareholders in the relevant Share Class, tios risk can
be fully eliminated.

An up-to-date list of the Share Classes utilising a currency overlay is available upon request &ttredegffice of the Company.
The terms and conditions applicable to the Hedged Share Classes are the same as those which apply BhéneGasses offered in the

base currency, the only difference being the hedging of the cureffecys, as desibed in above paragraphs, through the use of a class
specific currency overlay whose gains and losses will be attributable solely to the corresponding Hedged Share Class



Entry Charge and Contingent Deferred Sales Charge
Class A Sharesand Class AX Shares
fEntry Charge

The price at whictClass AandClass AX Shares will be offerad theNet AssetValue per Share plus anentry chargebased orthe total
amount investedvarying per asset class as follw

1 Equity FundsAlternative FundsBalanced Fundand MultiAsset Funds up t05.75%
1 Fixed Income Fundsip t05.00%
1 Money Market Fundsap t01.50%

Out of this charge the Principal Distributor may make payments talistifbutors, intermediarierokeisDealersand/or professional
Investors, who may include affiliates Bfanklin TempletonTheentrycharge may be waived in whole or in part by the Principal Distributor
either for individual Investors or for particular groups of Investors. The balance of the amount invested aftierctiends any applicable
entrycharge will then be applied to the purchase of Shares in the relevant Fund.

If in any country in which the Shares are offered, local law or practice requires or permits arioyeharge or a different maximum than

the charge stated above for any individual purchase order, the Principal Distributor may sellabid€$a&s AX Shares, and may authorise
subdistributors, intermediarie8rokeis/Dealersand/or professiondhvestorgo sell Class AandClass AX Shares, within such country at a
total price less than the applicable price set forth above, but in accordance with the amounts permitted by the la® of puabticountry.

fIQualified Investments of USD Willion or More

Inrelation to qualified investments of USD 1 million or more in respect of Class A and Class AX 8teaeedry charge may be waived and
a Contingent Deferred Sales Char@@SC') of up to 1% may applif an InvestorsellsShares within 18 months after each investment in
order to recover commissions paid to sliftributors, intermediarie®rokers/Dealersand/or professiondnvestors.The CDSCis up to
1.00% of the total cost of such Shafesclusive of reinvested divides distributions)and is retained by the Principal Distributbhe way
this charge is calculated is more fully described in the setfiafculation of CDSC

Qualified investments are investments made either as a lump sum or through cumulative orders of the Investor, hiscphilrsa, dnsl/or
grandchildren if they are under the age of 18. For the purpose of the application of the qualified investeserstsaneholdings in other
investment funds offered #yranklin Templetormay be combined at the Invessarequest. Information on the investment funds which shares
may be combined, and details of the procedure, terms and conditions applicable maynied &toia theManagement Comparnypon
request.

No switch with Shares of other Classes will be allowed for Shares subject to such contingent deferred sales charge.
Class AS Shares

The price at which Class AS Shares will be offered is the Net Asset pad&hareThe Principal Distributor does not apply an entry charge
nor CDSC on prchases of ClashS Shares

Class C Shares

The price at which Class C Shares will be offered ifNeAsset Valuger Share. Purchases of Class C Shares are not subjearitriyan
charge. However, Class C Shares are subject to a CDSC of 1.00% if an Isest®hares within one (1) year of purchase. The way this
charge is calculated is more fully described indbetion"Calculation of CDSC

Class F, G and Q Shares

The price at which Class B and QShares will be offered is the Net Asset Value per Share. Purchases of @amsd-QShares are not
subject to an entry charge. However, Clasé Bnd QShares are subject to a CDSC of up to 3% if an Investor sells Shares within three (3)
years of purchase. The way this charge is calculated is more fully described in the"&adtiolation of CDSC

ClassF, G and QShares will be automatically converted into Class A Shares of the same Fund free of charge on the monthly scheduled
conversion date fixed by the Management Company upon or following the ex@iéynadnths after the date of their purchase. As a result,
theterms and other conditions applicable to such Shares shall become those applicable to Class A Shares.

Class N Shares
fEntry Charge

The price at whiclClass N Shares will be offerésithe Net Asset Value per Shapdus anentrycharge of up to 3.00% the total amount
invested.This entry charge will apply for all different asset classeg.dthis charge the Principal Distributor may make payments to sub
distributors, intermediarieBrokers/Dealersand/or professiondnvestors, who may includefdéifites of Franklin Templeton The entry
charge may be waived in whole or in part by the Principal Distributor either for indivituestors or for particular groups lofvestors. The
balance of the amount invested after the deduction of any appla#hjeharge will then be applied to the purchase of Shares in the relevant
Fund.

If in any country in which the Shares are offered, local law or practice requires or permits arlbweharge or a different maximum than
the charge stated above for aimglividual purchase order, the Principal Distributor may sell Class N Shares, and may autherise sub

2 Except for the Franklibiversified Conservative Fund which has an entry charge of up to 5.00%.
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distributors, intermediarie8rokers/Dealersand/or professiondhvestors to sell Class N Shares, within such country at a total price less than
the appkable price set forth above, but in accordance with the amounts permitted by the law or practice of such country.

Classl, J,P1, P2,S,W, X, Y and Z Shares

The price at which CladsJ, P1, P2S W, X, Y and ZShares will be offered is the Net Asset Value per Sfidre Principal Distributor does
not apply an entry charge nor CDSC anghases of CladsJ, P1, P2S, W, X, Y and ZShares.

For clarity sake, in compliance with applicable laws, regulationsrear#et practice, intermediaries or distributors selling Cla$¥,, Y
and Z Sharemay apply their own selling charges. Investors shall consult their intermediary, distributors or own financial adviserdefin
information about such charg@er Class W and Z Shares, such charges shuaatldxceed.75% of the total amount invesjed

Calculation of CDSC

The CDSC applicabléor qualifying A, AX and GShares is based on thiet Asset Valueof the Sharesvhen purchased. The COSor
applicable CF and QShares is based on the Net Asset Value of the Shairegsold or theirNet Asset Valuavhen purchased, whichever
is less. The calculation is made based on the relevant currency of the Sharesoleifigere is no CDSC on Shares acquired through
reinvestment monies. To keep the CDSC as low as possible, eacintim&truction tasell Shares is placed, any Shares in the Invisstor
Holding not subject to a CDSC will tswldfirst. If there are not enoligof these to meet the request, additional Shares wiblikn the
order they were purchased. The amount of the CDSC is calculated by multiplying the perdedizages in the chadisplayed in Appendix

E by theNet Asset Valu®f the Shares beirgpld or theirNet Asset Valuavhen purchasedvhichever isapplicable

The holding period for the purposes of applying a CDSC on Shares of a particular Fund acquired through a switch omSharkdro
Fund will be measured from the date that such&haere initially acquired in the other Fund.

Amounts assessed as a CDSC are paid to the Principal Distributor, or such other party as the Company may from timpdiottime ap
defray distribution costs incurred by the Principal Distributor or subbrgtarty. The CDSC may be waived in whole or in part by the
Principal Distributor and/or such other party at its discretion either for individual Investors or for particular graupstof$. The Company

has committed to pay to the Principal Distribubo the relevant third party the CDSC at the rates set forth in appendix E of this Prospectus
net of any taxes. In case any taxes would be payable on said amounts, the amount of CDSC would be increased in asnamtteattthen
agreed amounts are gdaiet to the Principal Distributor or relevant third party. The Board of Directors has, at the date of this Prospectus, no
reason to believe that any taxes are due or levied on the CDSC.

Specific features of Share classes

Specific features of the Share classes offered are provided in the table below.

Investor

Category Retail / Institutional LT
Classes
A", AS,
Share R Classes X
Class F, G, Class S Class P2 Class P1 Class | Class J and Y
Overview N, Q,
W*
and Z
Details Details
available available
. from the from the
Minimum uUsD uUsD uUsD uUsD
C
Investment 1UOSO% omPa™ el 50000000 10,000,000/ 5,000,000 150,000,000 ~ COmPamyer
' Management Management
Company Company
Details Details
available available
from the from the
ﬁ]‘cﬁg‘éﬂt‘t uSD Company or uSD uSD USD 1,000 USD 1,000 | Company or
1,000 the 1,000 1,000 the
Management Management
Company Company

*except for the AN and WShare Classes of the Franklin Emerging Markets Debt Opportunities Hard Currencgriéiiimelnklin Emerging Market Corporate
Debt Fundwvhich have a minimum initial investment of USD 100,000, and a minimum subsequent investment of USD 25,000, or thetéqaimglother freely
exchangeable currency

** except for the Franklin U.S. Government Fund which has a minimum initial investment of USD 1,000,000, or the equizajeather freely exchangeable

currency
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HOW TO PURCHASE SHARES

How to Apply

Prospective Investors should complete an application form and send it together with applicable identification docunetaitedas the
application form to the Transfer Agentin order topurchaseShares for the first time. Applications may also beepted by telephone
facsimile, or electronic requeistexpressly allowed by th®anagement Companyhe Management Compargnd/or the Transfer Agent
may request the original signed applicatiorm and identification documentation to be mailed, in whiakecit may delay the processing of
the applicatiorform until their receipt. Applicationwill be accepted at the discretion of the Board of Directiotise Management Company

Processing of all applicatioformsreceived by a relevant Distributor will only commence once they have been forwardedrtartbfer
Agentor toa Distributorduly authorised in writing.

Investors shoul@lso provide the documentation required for amtbney laundering and terrorist &éincing purposes and as more fully
described in the sectidnti-Money Laundering an@ountefTerrorist Financind.egislatiort.

In addition, the Company and/or the Management Company reserves the mightesadditional information and/or documentavidence
from Investors if their bank account is located in a country other than their country of residence, which may resalf in thdgirocessing
of purchase and/or any other transaction until relevant and satisfactory information and/or ddimmismégeived.

The Company or thélanagement Compamgserves the right teequestadditional information and/or confirmation from the Investor for
large purchases into Class C Shares, which may result in a delay in the processing of the investmecgipinbf the request
information/confirmation Distributors subscribing for Shares in their own names and on behalf of underlying Ineest@ermitted to
purchase Class,& and GShares in their own name on behalf of Investors provided thahthayreceived explicit prior approval from the
Management Compantg do so and do apply an agreed procedure to monitor the aging of these Shares.

By applying for Class, J, P1,X andor ClassY Shares, Investorgpresent to the Company and Management Compartiiat they qualify
as one or more of the types lofsttutional Investo(s) aslisted in section"Share Classésandundertake to indemnify the Compartie
Management Comparand/or any other entity ¢franklin Templetoragainst anyndall damageslpsses, costs atherexpenses &y may
incur as a result of acting in good faith of such a representation

Each Investor will be given personallnvestor PortfolioNumberwhich should be quoted, along with any relevant transacéfarence
where applicable, whenever contacting the Compt®yTransfer Agerdind/or theManagement Company

Instructions to Purchase

Initial purchase instruction for Shares should be made on the applicatioorfamy other similar application form accepted byThensfer
Agent For subsequent purchase in an existing Invé&idiolio, no further application form is required. However, private individual Investors
instructingFranklin Templetordirectly withoutusing Brokes/Dealers will need to complete and sign a standard purchase form (available
from our website or upon request). Any subsequent instruction to purchase Shares may be made by telephone, facsinoiie cecplest,

if expressly allowed by taManagement Compani{fhe Management Companyay request a written and duly signed confirmation of the
subsequent purchase instructions which may result in delay in the processing of the investment until receipt of thewstjapsted
confirmation. Subsguent purchase instructions will be accepted at the discretion of the Board of Dice¢hard1anagement Company

The relevant KID must be provided to Investors prior to purchasing Shares. Where applicabla/[Brales are responsible for providing
Investors with the appropriate KID. Please always contact your Broker/Dealer before purchasing Shares. If you do noikexlieea@r
you should contact thelanagement Compargr your localFranklin Templetoroffice which will provide you with an elexnic or paper
copy of the relevant KID.

Subsequent purchase instructions should be duly signed and:

(a) state the name of the Fund(s), the Share Class, the Share Class ISIN code (availalifeaoklth& empleton
Internet site http://www.franklintemplatdu) and number of Shares applied for in the Fund(s) (the number of
Shares should be stated both in numbers and in words) or the amount (in numbers and in words) to be invested
(which should include provision for any applicable entry charge);

(b) state how pyment has been or will be made; and
(c) confirm that the relevant KID has been provided.

If there is any discrepancy between the name of the Fyrki¢§hareClass, theShareClass ISINcode or the currency of the Fund@)are
Class quoted in thiastruction, the order will be executed on the basis of the ISIN code quoted.

The Company and/or the Management Company reserve the right to acadpseapplication form omny purchase instruction in whole
or in part and for any reasadifi.anyapplication formor purchasenstructionis not accepted in whole or in part, {merchasenonies will be
returned to thénvestor at the risknd cosbf the Investor.

An Investormay not withdraw his request fpurchaseexcept in the event of a suspension of the valuatithezssetof the Company (see

Appendix D)and, in such event, a withdrawal ofparchaseinstructionwill be effective only if written notification is received by the
Management Compargnd/or the Tansfer Agenbefore termination of the period of suspensi®archasemonies will be returned to the
Investor in such circumstances.

Investors should note th@tassC, F and GShares in th€ranklinU.S. DollarShort Term Money MarkeEund will be issed only in exchange

for ClassC, F and GSharegespectivelyin another Fund. Investors should refer to the sectitow to SwitchShare$ for details of any
restrictions in relation to switching Shares.
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Neitherthe CompanyortheManagement Comparshall be responsible or liable to any applicant or Investor for any loss resulting from the
nontreceipt of any application forrar purchasenstructionby whichever method it is sent (including rateipt of facsimile application
forms).

PurchasePrice

At launch date, Shares of the Fund are generally offered at USD 10, or currency equivalent (plus any applicable entf/tbbaiae)
amount invested. From launch date onwards angurchasenstructionsreceivedand acceptelly theTransfer Agenfor any Dealing Day
before theapplicableDealing CutOff Time (as described in Appendix Aghares will be issued at the relevant Net Asset Value per Share
determined onhis Dealing Day (plus any applicabémtry charge). Purchasenonies may be requirdd be received by théransfer Agent

or the relevant Distributor in cleared funds prior to processing ah#ftiiction In such case, thastructionwill be processed on the basis

of theNet Asset Valu@er Share determinexh the ValuationDaywhen seh funds are received by thieansfer Agen{plus any applicable
entrycharge).

Unless otherwise stated in local version of this Prospectus, local specific information document to be provided to dppdisttion form
or marketing document,@mpleteinstruction for theourchasef Shares received and accepted byTitansfer Agenbr by a duly authorised
Distributor on aDealingDay after theapplicable [2alingCut-Off Time will be dealt with on the basis of thiet AssetValue per Share of
the relevanShareClassdeterminedn the nextValuationDay (plus anyapplicableentrychargé.

The Net Asset Value per Share will be calculated as detailed in the s&€aionlation of the Net Asset Valua Appendix D.

The Companythe Transfer Agerand/or theManagement Companwill inform the registered Shareholdef the price at which the Shares
have been issued on th€ontract Notdrefer to"Contract Noté section).

How to Pay

Payments should be made by electronic hearksfer to the bank account set forth by the Principal Distributor (as detailed in the application
form). Payments can be made in the currency of the SPlass However, an Investor may, in certain instances as permitted by the
Management Companyrovide for payment in any other freely exchangeable curréncyhich case,he necessary foreign exchange
transaction will be arranged on behalf of, and at the expense of, the Inlregtators are advised that payments made in any other freely
exchameable currency may be delayed until the next Valuation Day to allow for currency conversion.

The Board of Directorss authorised to acceptirchase oEhares in whole or in part in specie, having due regard to the requirements prescribed
by the laws othe Grand Duchy of Luxembourg. In the event the Investor is unable to provide clear title on the assets the Company has the
right to bring an action against the defaulting Investor

The allotment of Shares is conditional upon receigiwthasenonies,including any applicablentry charge, which must be paid within
three(3) BusinesPays of the Valuation Dafpor such other timeframe as set out in the |6wadl related documentati@t applicable dealing
guide)unless the Board of Directors requidsared funds on or prior to an application being accefitesl allotment of Sharder Money

Market Fundss conditional upon receipt of purchase monies, including any applicable entry charge, which must be pa@he(t)in
Luxembourg Business Day diié Valuation Day unless the Board of Directors requires cleared funds on or prior to an application being
acceptedUntil full payment of settlement monies, the applicant for Shares does not have legal ownership of such Shares. Wheaatan appl
for Shars fails to pay settlement monies on subscription or to provide a completed application form (for an initial applicatierguiey t

date, the Company and/or the Management Company may decide to redeem the relevant Shares, at the cost of the apfilerant or hi
distributor. The applicant for Shares may be required to indemnify the Company or the Principal Distributor againstsarmp$tsss
expenses incurred directly or indirectly as a result of the appdaiiture to pay for Shares applied fortorsubmit the required documents

by the due date.

Where payments are madeddgctronictransfer or bank wire, thidanagement Comparshall not be responsible for reconciling remittances

of purchasemonieswhere problems occur in the transmission, or essalt of inadequate or incorrect details on the transfer instructions.
Bank charges in connection witn &lectronictransfer may be deducted from the proceeds of the transfer by the remitting bank,
correspondents, agents or sagents, and the receivibbgnk may also deduct bank charges frarohremittance.

HOW TO SELL SHARES

Instructions to Sell

Shares of any Class in any Fund carsble on anyDealingDay except for Franklin Saudi Arabia Bond Fund which is subject to a five (5)
Valuation Daysprior notice Instructions tcsell Shares should be submitted to #ransfer Agenin writing or, if expressly permitted, by
telephonefacsimile or electronic meanis the event of joint Investd?ortfoliosall instructions must be signed by &ivestos except where
sole signatory authority has begnantedor where gower ofattorney has beecommunicated to thlanagement Companif aninstruction
hasnot beensubmitted in writingthe Management Compargnd/or the Transfer Agentay requesa written and duly signed confirmation
of suchinstruction in which case it may delay thpgocessing of the instructiamtil receipt of the writteand duly signedonfirmation.

As provided for in the Articles and within the limits contained therelremtheCompany and/or the Management Compbegome aware
that a shareholder (A) is a US Person or is holding shares for the account or benefit of a US Person; (B) is holdinigreharesfiany law
or regulation or otherwise in circumstances having or which may have adverse regulatory, tadnpezumaterial administrative
disadvantages or other material disadvantages or negative impact for the Company, its shareholders or its delegatiee emtéstrivent
management and advisory of the Company; (C) has failed to provide any informratenlaration required by tH@ompany and/or the
Management Compangr (D) has a shareholding concentration which could, in the opinion ofdingpany and/or the Management
Companyjeopardise the liquidity of the Company or any of its Funds qualifyingpamey market funds, tt@ompany and/or the Management
Companywill either (i) direct such shareholders to redeem or to transfer the relevant shares to a person who is qualified tor @mtitte
hold such shares or (ii) redeem the relevant shares.
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Where a certificate has been issued in the name(s) of the Shareholder(s), the Board of Directors may requirBithe sadificate, duly
endorsed, be returned to thkanagement Comparand/or the Transfer Ageptior to the transaction being effectuht any applicablblet
Asset Valueand therefore prior to payment being made.

The instruction must contain details of thersonalinvestor PortfolioNumber the Fund name, the Shaf@ass(es) including ISIN code
(available on théranklin Templetorinternetsite http://www.franklintempleton.)u the number/value of Shares to dmd, the settlement
currency andhebank detailslf there is any discrepancy between the name of the Futtt§sphare Clasthe ShareClass ISIN code or the
currency otthe ShareClass quoted in the instruction, timstructionwill be executed on the basis of the ISIN code quoted.

Any instruction tosell Shares may not be executed until any previcaissactiorinvolving the Shares to beold has been completed and
setled.

If the instruction would result iaHolding balancebeing less than USD,000(or currencyequivalent) the Companwgnd/or the Management
Companymayredeem such Holding balanaad pay the proceeds to the Investor

The Companyeservethe right not to be bound tcept thesale or switchon any Valuation Day more than 10% of the value of the Shares
of any Fund. In these circumstances sh&eof the Sharesnay be deferred for a period not exceeding ten (10) LuxemiiBusimesDays.
These instructions teell will be executed in priority to laténstructions

Neitherthe Companyor theManagement Comparshall be responsible or liable @oy Investor for any loss resulting from the r@teipt
of anyinstructionto sell by whichever method it is sent.

An Investormay not withdravaninstruction tosell Shareexcept in the event of a suspension of the valuatithedssets of the Company
(see Appendix D) and, in such event, a withdrawahefinstructiorto sellwill be effective only if written notification is received by the
Transfer Agenbefore termination of the period of suspension. Ifitis¢ructionis not so withdrawn, thealeof the Sharewill be made on
thenextValuation Day following the end of tteuspension.

SalePrice

Except as provided below for Franklin Saudi Arabia Bond Famdmpleteinstructionto sellreceivedand acceptetly theTransfer Agent
or by a duly authorised Distributor on alealing Day before thepplicableDealing CutOff Time (as described in Appendix Ajill be
dealt withon the basis of thélet Asset Value per Share of the relevant Skdass determined othis Dealing Day(less any applicable
CDSC).

For Franklin Saudi Arabia Bond Fund, for which selling instructieggiire a prior notice of five (5) Valuation Days, a complete instruction

to sell received and accepted by the Transfer Agent or by a duly authorised Distributor on any Dealing Day before lthe Rppling Cut

Off Time (as described in Appendix A) Wile dealt with on the basis of the Net Asset Value per Share of the relevant Share Class determined
on the Valuation Day immediately following the end of five (5) Valuation Days prior notice period.

Unless otherwise stated in local version of tigspectus, local specific information document to be provided to Investors, application form
or marketing document,@mplete instructiorio sellreceived and accepted by theansfer Agenor by a duly authorised Distributor on a
DealingDay after thegpplicable Cealing Cut-Off Time (as described in Appendix Ajill bedealt with on the basis of théet AssetValue

per Share of the relevaBhareClassdeterminednthe nextvValuationDay (less any applicabléDSQ.

The Net Asset Value per Share will telculated on the basis detailed in the sect{@aiculation of the Net Asset Valu@ Appendix D.
Payment of SaleProceeds

Payment for Sharesoldwill be made withirthree(3) DealingDays(or such other timeframe as set out in the l6gadl related documentation

or applicable dealing guidejfter the instructiomo sellhas been received in good orded accepted by thigansfer Agenaind will normally

be made in the Share Class currency by electronic bank transfer ofuftleds othewise instructedexcept for Money Market Funds for

which payment for Shares sold will be made within one[&aling Day (or such other timeframe as set out in the Idual related
documentatiorr applicable dealing guideJhe Company and/or the Managent Companyafter careful due diligencare not responsible

for any delays or charges incurred at any receiving bank or settlement system, nor are they responsible for delayaninvgstttemay

occur due to the timequiredfor local processing of payments within some countries or by certain banks, local correspondent banks, payment
agents or other agenfayment may also be made in any freely exchangeable cuifeagyested within the instruction, at the cost and risk

of the Investor.

If, in exceptional circumstances as described in Appendix D, the liquidity of the Fund does not permit pagaleptaifeeds withirthree
(3) DealingDays from theelevantValuation Day (or such other timeframe as set out in the I6dgadl related documentatia@r applicable
dealing guide)thesaleproceeds will be paid as soon as reasonably practicable but without interest.

The Board of Directorss also authorised to extend the period for paymensadé proceeds to such period, not exceeding thirty (30)
LuxembourgBusines®ays (shorter periods may however apply in some jurisdictions), as may be required by settlement and other constraints
prevailing in the financial markets of countries in which a sultistiapart of the assets attributable to any Fund shall be invested, and this
exclusively with respect to those Funds of the Company of which the investment objectives and policies provide for isvestmetyt
securities of issuers in developing categ (namely thé&ranklin India Fund, the Franklin MENA FurttieFranklin Sealand China-8hares

Fund the Templeton All China Equity Fund, the Templeton Asia Equity Total Return thelempletonAsian Growth Fund, the Templeton

Asian Smaller Compansd-und, the Templeton BRIEund, the Templeton China-8hared-und,the Templeton China Fund, the Templeton
Eastern Europe Fundhe Templeton Emerging MarkeBynamic IncomeFund,the Templeton Emerging Markeex-China Fund the
Templeton Emerging Markets Funthe Templeton Emerging Markets Smaller Comparkasd, the Templeton Emerging Markets
SustainabilityFund,the Templetorirontier Markets Fundndthe Templeton Latin America Fund).

All payments are made at thevesta's risk with no responsibility on the part of the Distributdie Investment Managerthe Management
Companyandbr the Company.
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SaleFeesand Charges

Payments for Sharesldmay be subject to a CDSC if the Sharessatdwithin a defined numbesf years from the issue of the Shartesll
details of CDSC are provided thesection"Share ClassésandAppendixE of this Prospectus

Sale in $ecie
With theprior consent of thénvestols) concened and having due regard to the principle of equal treatmeBhafeholdersthe Board of
Directorsmaysatisfy the payment afaleproceedsn whole or in part in specie by allocating to gedling Investo(s) portfolio securities of

the relevanfund egal in value to thé&let Asset Valuef the Shares beirgpld

HOW TO SWITCH SHARES

A switch is a transaction to convert an Inve'stbiolding in a Share Class into another Share Class within the sameFiredsame Share
Class or another Share Classdifferent Funds. Theransactionis executed byseling Shares in the original Share Class followed by
purchasing Shares in the new Share Qbaggided that the InvestsrHolding meets theligibility requirements for both the existing ahe
new Fum or Share Class.

Investors may, under certain circumstances, switch Shares of the Company into Shares or units of certain other invéstofErerflain
Templetonhaving a similar sales charge structure including same percentage of CDSC overefmesacof time. Information on the
investment funds into which Shares mayshétched, and details of the procedure, terms and conditiorsviechmay be obtained from the
Management Comparypon request.

Class Aand AX Shares

Without prejudice to specific Share Class restrictions provided for in this seCtams, A and Class AX Shares can be switchigld Shares
in any othefFund or Share Class subject to meeting Investor qualification criteria for that Share Class.

Class AShares and Class AX Shares subject to a CDSC can only be switched with Class A or Class AX Shares subject to the same CDSC.
The aging of the Shares will be carried over to the new Share Class and no CDSC is payable at the time of such switch.

Class AS ®ares

Class ASShares can only be switched with Class &fares of another Fund which continues to issue Classha&s of the same
currency and subject to such conditions imposed by the CPF Board from time to time.

Class C Shares

Class C Shares can only be switched with Class C Shares of another Fund which continues to issue Class C Shareswféneysamd c
subject to the same CDSThe aging of the Shares will be carried over to the new Share Class and no CDSC is pdyabimatof such
switch.No other Share Class is permitted to switch into Class C Shares.

Attention of Investors is drawn to this restriction that may limit their possibility to acquire Shares of another Furtdstivitmhing because
Class C Shares amot available in all Funds and the further issue of Class C Shares of the same currency of any Fund may be suspended at
any time by the Board of Directors.

Class F Shares

Class F Shares can only be switched with Class F Shares of another Fundaatiiahes to issue Class F Shares of the same currency and
subject to the same CDSC. The aging of the Shares will be carried over to the new Share Class and no CDSC is payablefatibl t
switch. No other Share Class is permitted to switch intessFaShares.

Attention of Investors is drawn to this restriction that may limit their possibility to acquire Shares of another Furtdstivitmhing because
Class F Shares are not available in all Funds and the further issue of Class F Shares ofdheesay®f any Fund may be suspended at
any time by the Board of Directors.

Class G Shares

Class G Shares can only be switched with Class G Shares of another Fund which continues to issue Class G Shareswfé¢heysan ¢
subject to the sam@DSC. The aging of the Shares will be carried over to the new Share Class and no CDSC is payable at the time of such
switch. No other Share Class is permitted to switch into Class G Shares.

Attention of Investors is drawn to this restriction that maytlitmeir possibility to acquire Shares of another Fund through switching because
Class G Shares are not available in all Funds and the further issue of Class G Shares of the same currency of any Busdendgdat

any time by the Board of Directors.

Class | Shares

Without prejudice to specific Share Class restrictions provided for in this section, Class | Shares can be switchecsvitheéBlyaother
Fund or Share Clas@nly Institutionallnvestorscan switch their Shares into Class | Shares

ClassJ Shares
Without prejudice to specific Share Class restrictions provided for in this section J&8hases can be switched with Shares in any other

Fund or Share Classibject to meeting Investor qualification criteria for that Share Class.Hivgtmto Class) Shares is only permitted to
selected Institutiondhvestorswho fulfil the Class] Shares eligibility requirements as per the conditions laid down in section "Share Classes".
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Class N Shares

Without prejudice to specific Share Class restrictions provided for in this seCtass N Shares can be switched with Shares in any other
Fund or Share Classes subject to meeting Investor qualification criteria for that Share Class.

ClassP1 Shares

Without prejudice to specific Share Class restrictions provided for in this section RZI&kares can be switched with Shares in any other
Fund or Share Class Only Institutional Investors can switch their Shares into (?dsShares.

ClassP2 Shares

Without prejudice to specific Share Class restrictions provided for in this section R2I8ksres can be switched with Shares in any other
Fund or Share Classes subject to meeting Investor qualification critettimfShare Class. Switching into Cle88Shares is only permitted

to Investors instructing througdbistributors, Brokers/Dealerplatforms Institutional Investorand/orotherInvestorswhich fulfil the Class

P2 Shares eligibility requirements as per thaditons laid down in section "Share Classes".

ClassQ Shares

ClassQ Shares can only be switched with ClgsShares of another Fund which continues to issue Q&isares of the same currency and
subject to the same CDSC. The aging of the Shares will be carried over to the new Share Class and no CDSC is payablefatitble t
switch. No other Share Class is permitted to switch into @eSkares.

Attention ofInvestors is drawn to this restriction that may limit their possibility to acquire Shares of another Fund through switehiseg b
ClassQ Shares are not available in all Funds and the further issue of@Bisares of the same currency of any Fund beaguspended at
any time by the Board of Directors.

Class S Shares

Without prejudice to specific Share Class restrictions provided for in this section, Class S Shares can be switchedsnitthaShaither
Fund or Share Classes subject to meeting Investor qualification criteria for that Share Class. Switching iBt8i@essis only permitted
to Investors instructing through certain distributors, Brokers/Dealers and/or professi@sabrs which fulfil the Class S Shares eligibility
requirementss per the conditions laid down in secti®hare Classés

Class WShares

Without prejudice to specific Share Class restrictions provided for in this section, Class W Shares can be switcheésithaBlgasther
Fund or Share Classes subject to meeting Investor qualification criteria for that SharBuitabing nto Class W Shares is only permitted
to Investors instructinghroughintermediariesdistributors,platformsand/or Brokeis/Dealerswhich fulfil the Class W Shares eligibility
requirements as per the conditions laid down in set8trare Classés

Class X Shares

Without prejudice to specific Share Class restrictions provided for in this section, Class X Shares can be switcheesvithaBlyaother
Fund or Share Classes subject to meeting Investor qualification criteria for that Shar©@liagsstitutional Investors can switch their
Shares into Class X Shares, subject to the conditions laid down in S&ti@me Classés

ClassY Shares

Without prejudice to specific Share Class restrictions provided for in this section,YC&sares can be switched with Shares in any other
Fund or Share Classes subject to meeting Investor qualification criteria for that Share Class. Only Institutional lamestotshctheir
Shares into Clas¢ Shares, subject to the conditions laid dowsention"Share Classés

Class Z Shares

Without prejudice to specific Share Class restrictions provided for in this section, Class Z Shares can be switche@witha®lyasther
Fund or Share Classes subject to meeting Investor qualificationacf@ethat Share ClasSwitching into Class Z Shares is only permitted
to Investors instructing throughtermediariesdistributors platformsand/orBrokers/Dealers which fulfil the Class Z Shares eligibility
requirements as per the conditions laid down in set8trare Classés

Instructions to Switch

An instruction to switch Shares should be submitted tar'thasfer Agentn writing or, if expressly permitted, by telephone, facsimile or
electronic meandn the event of joint Investdrortfoliosall instructions must be signed by hllvestos, except where sole signatory authority
has beemgrantedor where gpower of attorney has beenommunicated to th®lanagement Companyf aninstructionis not submitted in
writing, theManagement Comparand/or the Transfer Agentay request a written and duly signed confirmatiosuchinstructionin which
case it may delay the processing of the instruaiittil receipt of the written and duly signed confirmation.

No application form is required for Switching Shares. However, private individual Investors instfretitkdjn Templetordirectly without

using Brokes/Dealers will need to complete and sign a standard switch form (available from our website or upon request). The relevant KID
must be provided to Investors prior to switching their Shares. Where applicable,sBbekésrs are responsibfor providing Investors with

the appropriate KID. Please always contact your Broker/Dealer before switching Shares. If you do not have a Broker/Béaleidyou
contact theManagement Compargyr your localFranklin Templetoroffice which will provide ya with an electronic or paper copy of the
relevant KID.
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The instruction must contain details of the persémadstor PortfolidNumberand the number/value of Shares to be switched between named
Funds and Share Classes including the ISIN codes (available &ratiidin Templetorinternet sitehttp://www.franklintempleton.ljand

the confirnation that the relevant KID has been provided. If there is any discrepancy between the name of the Fund(s), the Share Class,
Share Class ISIN code or the currency of the Share Class quoted in the instruction, the instruction will be executasdsoof the KSIN

code quoted. Investors may switch Shares on any DealingeRegpt for Franklin Saudi Arabia Bond Fund, which is subject to a five (5)
Valuation Daysdé prior notice period

The minimum initial investment in the new Fund is USDO00(or curency equivalent). Any instruction which would result in a Holding
balance being less than US[M0O0(or currency equivalent) may not be executed. Investors should note that such minima (in case of switches
in and Holding balance) are USD 25,000 (or auckeequivalent) for the Class, A and WShares of the Franklin Emerging Markets Debt
Opportunities Hard Currency Fund and Franklin Emerging Market Corporate Debt Fund.

Any instruction to switch Shares may not be executed until any previous transaetitingthe Shares to switchedhas been completed
and settled. Where thealeis settled prior to thpurchasethesaleproceeds will remain in the Compasgollection bank account pending
settlement of theurchaseNo interest will accrue to tHeenefit of the Investor.

Any instruction to switch Shares between Funds denominated in differing currencies evitcuted on the same Valuation Dégwever,

in exceptional circumstances, the Company oMhaagement Companygay, at its own discretig require one (1) additional Business Day

in order to process the switch transactiofiee Companyeserves the right not to be bound to switch on any Valuation Day more than 10%
of the value of the Shares of any Fund. In these circumstancasithemay be deferred for a period not exceeding ten BiyinesDays.
These instructions tewitchwill be executed in priority to laténstructions

Any instruction to switch out of Franklin Saudi Arabia Bond Fund irféhare Class of a different Funill be dealt with on the basis of the
Net Asset Value per Share determined on the Valuation Day foll owi

In certain limited circumstances well as fodistributions in certain countries andbrough certain subistributors and/or professional
Investors, the Company or tManagement Companyay require one (1) additionBusinesDay in order to process switttansactions
The additional day may be required for operational reasons inwhees currency conversion is required.

An Investor may not withdraw an instruction to switch Shares except in the event of a suspension of the valuationtsfahthassempany

(see Appendix D) and, in such event, a withdrawal of the instructiswitoh will be effective only if written notification is received by the
Transfer Agenbefore termination of the period of suspension. If the instruction is not so withdrawn, the switch of the Shares will be made
on the next Valuation Day following thea of the suspension.

Switch Price

Except as provided below for Franklin Saudi Arabia Bond Furdngpleteswitchinstruction receive@nd acceptelly theTransfer Agent
or by a duly authorised Distributor omy DealingDay before thepplicableDealing CutOff Time (as described in Appendix Ayill be
dealt with on the basis of tidet Asset Valuper Sharef the relevant Share Class determinedhis DealingDay.

For Franklin Saudi Arabia Bond Fund, for which selling instructions requr®anotice of five (5) Valuation Days, a complete instruction
to switch Shares from Franklin Saudi Arabia Bond Fund to another Fund received and accepted by the Transfer Ageny auliyosisied
Distributor on any Dealing Day before the applicab&alihg CutOff Time (as described in Appendix A) will be dealt with on the basis of
the Net Asset Value per Share of the relevant Share Class determined on the Valuation Day following the end of theltiaéid¢B)Days
prior notice period.

A completeswitch instruction received and accepted by Tnensfer Agenbr by a duly authorised Distributor onDealing Day after the
applicable Dealing Cu®ff Time, will bedealt with on the basis of tidet AssetValue per Share of the relevatiareClassdeteminedon
the nextValuation Day.

The number of Shares issued will be based upon the respective Net Asset Value of the Shares of the tWainelewaBhareClasgson
therelevantValuation Days).

Switch Feesand Charges

A switch charge of upo 1L00% of the value of the Shares to be switchealy be applied for distribution in certain countries and/or through
certainDistributors and/or professionkaivestors. Such charge shall be automatically deducted when the number of Shares is caldulated a
paid by the Company.

In certain circumstances a switch from any one Fam@hare Clasaill necessitate a fee equivalent to the difference between the two levels
of entrycharges unless tHavestor as a result of prior switches, has already paictiieychargeratedifferential.

It is currently anticipated that arsyvitch charge oentry chargeratedifferential will be paid to the Principal Distributor, who may, in turn,
pay a portion of each differential Bistributors, intermediarie®rokers/Dealers and/or professioniavestor. However, thentrychargerate
differential may be waived at the discretion of the Comard/or thdMlanagementompany

HOW TO TRANSFER SHARES

A transfer is a transactidor the purpose of transferrirap InvestoHolding to anotheinvestor.

An instruction tatransferShares should be submitted to fransfer Agentn writing or by a duly signed Share transfer form together with,
if issued, the relevant Share certificate to be cancalleifl expressly permitted, by telephone, facsimile or electronic m&hesnstruction
must be dated and signed by the transferor(s), and if requested by the Ca@nganyhe Management Compangiso signed by the
transferee(s), or by persons holdingaie powers of attorney to act therefore.
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Acceptance of the transfer by tMeanagement Compargnd/or the Transfer Agentill be subject to the transferee(s) having an accepted
application by the Company, and meeting all Fund and Sass eligibility requirements.

Any request to transfer Shares will only be executed once any previous transaction involving the Shares to be trarstemembhgdeted
and full settlement on those Shares received.

If the transferinstructionwould result in aHolding balance beindess than USIL,000(or currencyequivalent the Companyand/or the
Management Companyayredeem such Holding balance and pay the proceeds to the Investor.

Transfer of Shares will be effected in accordance withriles applicable tthe relevant tock exchangein Luxembourg where the shares
are listed

The Shares are freely transferable. The Articles provide that the Board of Directors is entitled to impose restricégnsag tthink
necessary for the purposes of ensuring tbabimares are acquired or held by (a) any person in violation of or subject to the applicable laws
or regulations of any country or government authority or (b) any person in circumstances which, in the opini@oafdiwDirectors,

might result in theCompany incurring any liability of taxation or suffering any other disadvantage which the Company might not otherwise
have incurred.

The Shares transferred may be subject to specific conditions, including CDSC. Investors should ensure that theyoéia| apacific
conditions applicable to such Shares.

DIVIDEND POLICY

In respect of all Funds which issDéstribution Shares, it is the intention of the Board of Directors to distribute substantially all of the income
attributable to th®istribution Shares. Subject to any legal or regulatory requirements, dividends may also be paid out of the capital of such
Funds. Subject to any legal or regulatory requirements, the Board of Directors reserves the right to intro8heee@dasses, with may

retain and rénvest their net income.

Annual dividends may be declared separately in respect of each Fund at the Annual General M&letireholders.

Interim Share dividends may be paid upon a decision of the Board of Direstdfer the Maagement Companin relation to any of the
Funds.

It is anticipated that distributions will be made under normal circumstances as set out in the table below:

Share type Share name Payments
Accumulation A (acc),AS (acc),AX (acc), C (acc)F (acc), G (acc), No distribution of dividends shall be made but {
Shares I (acc),J (acc),N (acc),P1 (acc), P2 (acc} (acc), net income attributable will be reflected in t
S (acc)W (acc),X (acc) Y (acc)and Z (acc) increased value of the Shares
A (Mdis), AS (Mdis), AX (Mdis), C (Mdis), F Under normal circumstances it is anticipated t
(Mdis), G (Mdis), | (Mdis),J (Mdis), N (Mdis), P1 distribution will be made monthly (following the en
(Mdis), P2 (Mdis)Q (Mdis),S (Mdis), W (Mdis), X of each month)
(Mdis), Y (Mdis) and Z (Mdis)
A (Qdis), AS (Qdis), AX (Qdis), C (Qdis), F (Qdis Under normalcircumstances it is anticipated th
G (Qdis), | (Qdis)J (Qdig), N (Qdis),P1 (Qdis), P2 distribution will be made quarterly (following th
(Qdis), Q (Qdis),S (Qdis), W (Qdis), X (Qdis), Y end of each calendar quarter)
(Qdis) and Z (Qdis)
A (Bdis), AS (Bdis), AX (Bdis), C (Bdis), F (Bdis) Under normal circumstances it is anticipated t
Distribution G (Bdis), | (Bdis),J (Bdis), N (Bdis), P1 (Bdis), P2 distribution will be made bannually (normally in
Shares (Bdis), Q (Bdis), S (Bdis), W(Bdis), X (Bdis), Y Julyand inJanuaryeach year)

(Bdis) and Z (Bdis)
A (Ydis), AS (Ydis), AX (Ydis), C (Ydis), F (Ydis), Under normal circumstances it is anticipated t
G (Ydis), | (Ydis),J (Ydis), N (Ydis), P1 (Ydis), P2 distribution will be made yearly (normally i
(Ydis), Q (Ydis), S (Ydis), W (Ydis), X (Ydis), Y July/August each year)

(Ydis) and Z (Ydis)
A (Mdirc), AS (Mdirc), AX (Mdirc), C (Mdic), F Under normal circumstances it is anticipated t
(Mdirc), G (Mdirc), | (Mdirc),J (Mdirc), N (Mdirc), distribution will be made monthly (following the en
P1 (Mdirc), P2 (Mdirc),Q (Mdirc), S (Mdirc), W of each month)
(Mdirc), X (Mdirc), Y (Mdirc) and Z (Mdirc)

In order to receive dividends ddistribution Sharesinvestorsmust be registered as holders of siiktribution Shares on the register of
Shareholdersrothe Valuation Day determined by the Company as being the distribution accalaténg

Dividends of registered Distribution Shares will normally be reinvested in the purchase of further Distribution Sharesraf #mel Share

Class to which such dividends relate, unless otherwise stated in the application form. Such furthetidis$tibwes will be issued on the
ex-dividenddate. The price will be calculated in the same way as for other issues of Shares of that Fund on the Valuation Dayhen which t
price of the Distribution Shares of that Fund goesligidend. Fractional Sharesill be rounded to three decimal places. No entry charge

will be payable. Investors not wishing to use this reinvestment facility should complete the appropriate section ofdkierafigin. In the

event that cash dividends are payable they will bé fmaholders of registered Distribution Shares who have elected to receive dividends in
cash, payment normally being made by transfer of funds. However, the Board of Directors may decide that any dividend®d&doferuS
currency equivalent) will be reiegted in further Shares of the same Share Class instead of being paid directly to the Investors. Dividends to
be paid in any other freely exchangeable currency will be converted at the lisvesp@nse.

When dividends of USD 250 (or currency equivalemtless cannot be paid to a registered Investor due to missing data or payment unable to
be effected, the Company or thiienagement Compamgserves the rightinless otherwise disclosed in a local supplement to the Prospectus,

15¢



to automatically rénvestsuch dividends and any subsequent dividends to be paid in the purchase obfistthmrtion Shares of the Fund
andShareClass to which such dividends relate until receipt of instructions in good order from the Investor.

If a dividend has been decldrbut not paid within a period of five (5) years, the Company will, as it is entitled to do under the laws of the
Grand Duchy of Luxembourg, declare the dividend forfeited and such unpaid dividend will accrue for the benefit of thd-teldvan

In respet of each dividend declared, the Board of Directord/or the Management Compamgy determine if, and to what extent, such
dividend is to be paid out of realised and unrealised capital gains and in the case of Funds which distribute inconexgeassofrom
initially subscribed capital, regardless of capital losses, increastet@rased, as the case may be, by the portion of investment income and
capital gains attributable to Shares issued and to Shares redeemed.

Share Classes with the suffix dirc"
Distributing Share Classes with the suffidirc" areofferedas part of @urrency Hedged Share Class

Such S$are Classes will normally pay dividends on a monthly basie currency of the relevaredgedShare ClassThe monthly dividend
rate per Share will be variable and will be calculated based on the estimateaihgnesisyield of the relevant Fund's portfolio attributable to
that Share Clasand the additionf the estimated interest rate camshensuch carry isleemed to bpositive.

The interest rate carry is based on the approxii&teestRateDifferentialbetween théledged Share Clasartency and théasecurrency

of the Fund resulting from a currency hedging strategis iStcalculated using 12month rollingaverageof thedifferentialbetweerthe 1
month FX forward rate and the spot raféhe two wrrenciesat eactmonthend The InvestmentManager may decide to distribute less than
100%, but will never aim to pay more than 100% of the estimated Interest Rate Differential.

Investors should be aware thdirt" Share Classes give priority to divides rather than to capital growth and will typically distribute more
than the income received by the Fund. As such, dividends may be paid out of capital, resulting in erosion of the chpitahieators are
invited to considemore in particulathe Class Hedging risknd Dividend Policy risk under the sectititisk Considerations".

Share Classes with the suffix "Plu%

Distributing Share Classes with the suffix "Plus" may make monthly, quartedynhial or annual distributions based quradetermined

annual percentage of the Net Asset Value per Share. The latest dividend yield of the Share Class will be available on the
www.franklintempleton.lu website or upon request from the Management Company.

It should be remembered that dividend dstributions are not guaranteed, that the Funds do not pay interest and that the price of
Shares in the Funds and any income earned on the Shares may go down as well as up. It should also be remembered that adgmivi
distribution lowers the value of the Shares in the Funds by the amount of the distribution. Future earnings and investment
performance can be affected by many factors, including changes in exchange rates, not necessarily within the control of the@any,
its Board of Directors, officers, the Management Companyor any other person. No guarantees as to future performance of, or future
return from, the Company can be given by the Company itself, or by any Director or officer of the Companyyy the Management
Company, by Franklin Templeton, or any of its worldwide affiliates, or by any of their directors, officers or employees.

Equalisation of Income

The Funds use an accounting practice known as equalisation, by which a portion of the proceiedadsmntdthe costs ofsaleof Shares,
equivalent on a per Share basis to the amount of undistributed investment income on the date of the transaction ois atredjts to
undistributed income. As a result, undistributed investment income per Share is unafféssertdmy redemptions of Shares. However, in
respect of any Fund offering onfyccumulation Shares, the Board of Directarsl/or the Management Company reseheeright not to
apply equalisation.

MANAGEMENT COMPANY REMUNERATION

Franklin Templeton International 8&&ces S.a r.l., for performing, as Management Comptirgyjnvestment management services and for
any expenses incurred in connection with Investors liaison and administration of Shares, receives from the @@mpaayrenagement
charge equivalent to a certain percentage petannaahmanagementchaygech Fund
paid monthly Details of suctannual management charge are provided in Appendix E. The Management Cavhpamapplicabl@ays

partof this annual management cha to various (i) Investment Managers, as described in séatieestment Management Féemd (ii)

third party distributors, intermediaries and Brokers/Dealers for the distribution of Sharee thadithited States of Ameri¢also known as
"maintenance chartje Suchmaintenance charge intended to compensate distributors, intermediaries and Brokers/Dealers for providing
distribution or other services to the Investors, including but not limitébde enhancement of the communication of ongoing information to
Investors, the transaction processing or other shareholder and/or administrative services. Any request for additiomah irdgarding any

such payments should be addressed by thestoreto their relevant intermediaries. The Management Company may also, in its sole
discretion, pay all or part of trennual managemeshargeto Institutional Investors which satisfy certain conditions, including minimum
investment amounts. Details afch maintenance charge are providethe annual report of the Company

For providing management company and ancillary servites Management Compangceives an annual feérom the Companyf up to

0.20% of theNetAssetValue of theelevant Shar€lassandan additional amourftonsisting of a fixed and variable componegs) Investor

Holding at the relevant Class level oeachone (1) year period. Suekmuneratiorwill be calculated and accrued daily and will be paid
monthly in arrearsManagment company and ancillary services include but are not limited to, the performance of investment risk
managemenand governance services (including but not limited to monitoring activities on the performance of delegated activities of the
Funds, compliance and legal services, money laundering controls, regulatory oversight, internal audit, corporate, damiciliary
administrative functions) for the Companhis annual fee includes any remuneration paid) thP. MorgarSE, LuxembourgBranchfor its

services rendered to the Company as Administrative Agyah(ii) Virtus Partners Fund Services Luxembourg S.a ritsfeervices rendered

to the Company as Registrar and Transfer Agent

Pursuant to Article 111bis of tHeaw of 17 December 201@he Management Company has established and apply a remuneration policy
which is consistent with, and promote sound and éffecisk management. Such policies and practices must not encourage risk taking which
is inconsistent with the risk profile, prospectus or Article of the Company, and must not impair compliance with the MarGoempanis

duty to act in the best interestthe Company.



The remuneration requirements apply to categories of staffiding senior management, risk takers, control functions, and any employees
receiving total remuneration that takes them into the same remuneration bracket as senior management and riskitaserparfelssional
activities have a material impact d¢ime risk profile of the Management Company or the Company. The remuneration includes a fixed
(essentially the base salary) and variable component (annual bonuses). The level of funding of the annual bonus (wpaiti Taods,

equity awards or a cormation of both) is dependent on overall FRI corporate performance, is approved by a compensation committee and
is granted with reference to the actual performance of the relevant individual. A significant portion of the bonus eareddatedt least

three years and payment of bonus is subject to claw back provisions. The details efcluatepremuneration policy, includingut not

limited to,a description of how remuneration and benefits are calcylatedit is consistent with the integratiof sustainability risksthe
identity of persons responsible for awarding the remuneration and benefits, including the composition of the compensdtier tom
available on the Internet sitlettp://www.franklintempleton.luby selecting About Us', "Regulatory Informatiohtabs(a paper copy will be

made available free of charge upon request)

INVESTMENT MANAGEMENT FEES

For the investment management services that it provides to the Fuelisintagement Compamgceives from the Companyas part of the
annual management chargamnonthly investment management fee equivalent to a certain percentage per annum of é&saatijésted daily
net assets during the year. Detailswestmentmanagemset fees are provided the annual report of the Compaie Investment Managers
will be remunerated by the Management Company out of the investment management fee received from the Company.

Consistent with obtaining best execution, brokerage commissioportfolio transactions for the Company may be directed by the Investment
Managers t@rokeis/Dealers in recognition of research services furnished by them as well as for services rendered in the execution of orders
by suchBrokeis/Dealers. The receiptf investment research and information and related services permits the Investment Managers to
supplement their own research and analysis and makes available to them the views and information of individuals asthffssehother

firms. Such servicedo not include travel, accommodation, entertainment, general administrative goods or services, general office equipment
or premises, membership fees, employee salaries or direct money payment, which are paid by the Investment Managers.

The Investment Maagers may enter, witBrokeis/Dealers that are entities and not individuals, into soft commission arrangements only where
there is a direct and identifiable benefit to the clients of the Investment Managers, including the Company, and wreserteetifanagers

are satisfied that the transactions generating the soft commissions are made in good faith, in strict compliance vk ragpiiatory
requirements and in the best interest of the Company. Any such arrangement must be made by the InvesagentoM terms
commensurate with best market practice. The use of soft commissions shall be disclosed in the periodic reports.

OTHER COMPANY CHARGES AND EXPENSES

The Principal Distributor may be entitled to receive any applicabtey charge, of up t&.73% of the total amount investeds further
described in the sectid®hare ClassésTheentrycharge shall in no case exceed the maximum permitted by the laws, regulations and practice
of any country where the Shares are sold.

The Principal Distributor may enter into contractual arrangements with variowdissributors, intermediarieBrokers/Dealersand/or
professionalnvestors for the distribution of Shares outside the United States of America. Payments of fees or @asnimigarious sub
distributors,Brokers/Dealersor other intermediaries may be made out ofaheual managemenharges, servicing charges or othelated
similar fees normally paid to the Principal Distributor, when such payments are expeetd@dnce the quality of the distribution or other
services provided to the Investors, including but not limited to the improvement of the communication of ongoing infasriratéstors,
the transaction processing or other shareholder and/or adminessatixices.

As remuneration for the services rendered to the CompabgpssitaryJ.P. MorgarSE, LuxembourgBranchwill receive an annual fee
depending nthe nature of the investments of the different Funds in a range from 0.01% to 0.14%eifAlseet VValues of the assets of the
different Fundswith possible highetlepositaryannual fees for those Funds of the Company the investment objectives and policies of which
provide for investments in equity securities of issuers in developing countriefieated in more detail in the Fundslevanttotal expense

ratio (TER) and in the Company financial reporguch fee will be calculated and accrued daily and will be paid monthly in arrears to the
Depositaryby the Company.

Such fees do not include moal banking and brokerage fees and commissions on transactions relating to the assets and liabilities of the
Company as well as any reasonableaftppocket expenses incurred in connection with the Company, and chargeable to the Company and
fees for otheservices as agreed from time to time. The amounts effectively paid will be shown in the Company's financial statements.

The Company bears its other operational costs including, but not limited to, the costs of buying and selling underigiesy ga@mmental
and regulatory charges, legal and auditing fees, insurance premiums, interest charges, reporting and publication expgastseploone
and facsimile expenses. All expenses are estimated and accrued daily in the calculatidlepAsise Value of each Fund’lhe Company
may, from time to time, pay certain festhe Management Company for onward allocatmivarious sukdistributors, intermediaries,
Brokers/Dealersand/or professionahvestorgelating to placing certain Funds on sgi&tforms designed to bring about a wider distribution
of Fund Shares. Such costs would only be allocated among the Funds placed on such platforms.

All charges and expenses pursuant to the above are exclusive of value added taxetagesthargeake thereon, which should be paid by
the Fund as required.

SERVICING CHARGES

A servicing charge may be applicable depending on the Share Class invested in. The charge is applied to tNeta\&satyalue and is

paid to the Principal Distribut@nd/or other party in order to compensate the Principal Distributor and/or other party for any financing costs
and expenses incurred by it in connection with sales of Shacethe handling of CDSThis charge is accrued daily and is deducted and
paid manthly to the Principal Distributor and/or other party.

The Company has committed to pay the Principal Distributor or the relevant third pasgnttoing charge at the raseas provided in
AppendixE, net of any taxedn case any taxes would be payable on said amounts, the amaeanticihg charge would be increased in a
manner to ensure that the agreed amounts are paid net to the Principal Distributor or relevant third [BotrdT¢f®irectorshas, at the
date of this Prospectus, no reason to believe that any taxes are due or leviestoricihgcharge.
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Full details ofservicingcharges are provided in Appendix

PERFORMANCE FEES

For the purpose of the Performance Fee calculation:

1  High Water Mark shall be calculated by reference to (i) the initial launch price or (ii) the NAV as of the last Valuation Day which
formed the basis of an accrual within the relevant Performance Period, for which a Performance Fee was paid, whichever is the
higher.

1  Target NAV shall be the High Water Mark adjusted by the daily Target Benchmark return.

1  Performance Periodshall normally be each fiscal year, except where a Share Class with a Performance Fee is launched during
the fiscal year, in which case its first perf@mnce period will commence on the launch date.

1  Target Benchmarkis the applicable benchmark as indicated in Appendix E and shall be expressed in the currency in which the
relevant Share Class is denominated or hedged into.

The Management Company may betéat to receive from the net assets attributable to a Share Class an annual perfbasaddecentive

fee (the "Performance Fee") which, if applicable, will be calculated and accrued daily and payable as of the end af gaah fixetails of
Perfomance Fees are provided in AppendixTBe Investment Managg} will be remunerated by the Management Company out of the
Performance Fees received from the Compénghould be noted that Share Classes with Performance Fee will have a lower annual
manageentchargethan Share Classes with no Performance Fee (as details in Appendix E).

The Performance Fee becomes due in the event of outperformance, that is, if the increase in the NAV during the refevanté&Bddod
(after deduction of any subsdiign and/or redemption fees levied) exceeds (i) the increase in the Target Benchmark over the same period and
(ii) the applicable High Water Mark point.

The Performance Fee is accrued on each Dealing Day, on the basis of the difference between thih&lpiéceding Dealing Day (before
deduction of any provision for the Performance Fee) and the Target NAV, multiplied by the number of Shares then ouf$tanding.
Performance Fee shall be calculated and expressed in the currency in which the relev&@iaShaeenominated or hedged into.

On each Dealing Day, the accounting provision made on the immediately preceding Dealing Day is adjusted to reflectGesShare
performance, positive or negative, calculated as described above. If the NAV om &galing Day is lower than the Target NAV, the
provision made on such Dealing Day is adjusted for the relevant Share Class within the relevant Fund.

If Shareholders redeem all or part of their Shares before the end of a Performance Period, anpertormaahce Fee with respect to such
Shares will crystallise on that Dealing Day and will then become payable.

It should be noted that the Performance Fee is calculated on the basis of the performance of the Share Class of fhedelathet than
on the basis of an individual Investor Portfolio.

The examples provided below illustrate the potential difference in returns between a Share Class with a PerformancShae aidss
without a Performance Fee in different scenarios over the fiseal The examples are for illustrative purposes only. The returns shown are
for illustrative purposes only and there is no guarantee that any Fund will achieve these returns.

Example 1: a fund outperforms the performance fee benchmark over the fiscal yea

- Funds cumulativeShareClass return before fees and expenses is 10.00%

- Cumulative Performance Fee benchmark return is 6.00%

- Performance Fee rate is 20%

- Total annuamanagementhargefor share class with a Performance Fee is 1.00%

- Total annual managemenhargefor share class without a Performance Fee is 1.50%

A Share class
without a
Performance Fee

A Share Class with |
Performance Fee

Grosscumulative Share Clas®turn 10% 10%

Lessannual managemexharge 1.00% 1.50%

Cumulative Share Clasgturn after

9.0% 8.5%
annual managemewharge
Less Performance Fees (i.e. 20% of

0.6% n/a
excess performance) (see note 1 below
Net Cumulative Share Classturn after 8.4% 8.5%

PerformanceFees

Note 1: Performance Fees = 26%Share Clasgeturn after annual managemehtrge- cumulativebenchmarkeeturn)
Example 2: a fundunderperforms the performance fee benchmark over the fiscal year
- Funds cumulativeShareClass return before fees and expenses is 5.00%

- CumulativePerformance Fee benchmark return is 6.00%
- Performance Fee rate is 20%
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- Totalannual managemenhargefor share class with a Performance Fee is 1.00%
- Totalannual managemenbargefor share class without a Performance Fee is 1.50%

A Share class
without a
Performance Fee

A Share Class with |
Performance Fee

Grosscumulative Share Clag®turn 5% 5%
Lessannual managemeiharge 1.00% 1.50%
Cumulative Share Clasgturn after 4.0% 3.506
annual managemewharge
Less Performance Fees (i.e. 20% of

n/a n/a
excesperformance)
Netcumulative Share Clas®turn after 4.0% 3.50%
Performancd-ees

Performance Fees = 20%¢Share Clasgeturn after annual managemeharge- cumulativebenchmarkreturn)

BENCHMARK REGULATION

EU Benchmark Regulation

In accordance with the provisions of Regulation (EU) 2016/1011 of 8 June 2016 on indices used as benchmarks in finaneiatsirastd
financial contracts or to measure the performance of investment funds (the "Benchmark Regulation"), supervisedgnisiédsenchmarks
in the European Union if the benchmark is provided by an administrator which is included in the register of administraesrshamarks
maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article 3®ehtttenark Regulation (the "Register”).
Benchmark administrators located in a third country whose indices are used by the Funds benefit from the transitiome&irasraffgeded
under the Benchmark Regulatimhich has been extended to 31 December 2888)accordinglgan continue to be used even if thdse
not appear on the Register.

The Benchmark Regulation requires the Management Company to produce and maintain robust written plans setting outtttz &ctions
would take in the event thatk®enchmark (as defined by the Benchmark Regulation) materially changes or ceases to be provided. The
Management Company maintains a written plan setting out the actions that will be taken in the event that an index chateyedlp

ceases to be provideThe written plan is available upon request and free of charge at the registered office of the Management Company.

The following benchmarks are used by the Fund for the purposes indicated in the table below.

Fund

Benchmark

Benchmark Administrator

Purpose

Franklin K2 Alternative
Strategies Fund

Euro ShorTerm Rate (ESTR)

European Central Bank

Performance fee

Swiss Average Rate OvernigiBARON)

SIX Swiss Exchange

Performance fee

Secured Overnight Financing Ral

Federal Reserve Bank (

Performance fee

(SOFR) New York
Sterling Overnight Index Averag Bank of England Performance fee
(SONIA)

Tokyo Overnight Average Rate (TONAR

Bank of Japan

Performance fee

TAXATION OF THE COMPANY

The following information is based on the lawegulations, decisions and practice currently in force in the @ancty of Luxembourg and

is subject to changes therein, possibly with retrospective effect. This summary does not purport to be a comprehepsive diatri
Luxembourg tax laws and kembourg tax considerations that may be relevant to a decision to invest in, own, hold, or dispose of Shares and
is not intended as tax advice to any particular Investor or potential Investor. This summary does not describe anyuercasnagsging

uncer the laws of any state, locality or other taxing jurisdiction other tha@rdwed Duchyof Luxembourg.

Investors should inform themselves of and, when appropriate, consult their professional advisors on the possible taxcesnskque
purchasing, bung, holding or disposing of Shares under the laws of their country of citizenship, residence, domicile or incorporation.

The Company is not liable in the Grand Duchy of Luxembourg to any tax on its profits or inodm®not subject to the Grand Dudify
Luxembour¢s net wealth tax

The Company, however, is liable in the Grand Duchy of Luxembourg to a tax of 0.05% per annuNebAgsetValue, such tax being
payable quarterly on the basis of the value of the net assets of the Company aptlhieceralievant calendar quarter. This tax is not applicable
for the portion of the assets of a Fund invested in other undertakings for collective investment which have been adreadyssiehjtax.

Class ) Class JClass P1ClassX and Classy Shares may also qualify for the reduced tax rate of 0.01% if all the Investors oStieese
Classes are respectivéhstitutionallnvestors.

TheFranklin U.S. DollaShort Term Money MarkeFundis authorised as a Money Market Fund within the meaoifngMFR and qualifies
under the reduced tax rate of 0.01% (instead of the tax of 0.05% referred to above).
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By derogation to the paragraph above, Funds or individual Classes that comply with the requirements of article 179 & affth@
December 200 may benefit from an exemption of the aforementioned subscription tax. The requirements for a Fund or a Class to benefit
from this exemption are the following: (i) the Shares of the Fund or of the Class must be reserved to Institutionaj (iy&stdfand must

be authorised as a shéerm Money Market Fund in accordance with the MMFR; and (iii) the Fund must benefit from the highest possible
rating of a recognized rating agency.

The Company oanyindividual Fundthereof may benefit fromreducedids s cr i pti on tax rates depending on
net assets invested in economic activities that qualify as environmentally sustainable within the meaning of ArticleTaxahtiray

Regulation (the "Qualifying Activities"), except ftiie proportion of net assets of the Compantherrelevantund invested in fossil gas

and/or nuclear energy related activities.

The reduced subscription tax rates would be of:

A 0.04% if at least 5% of the total net assets of the Companytlee @flevantFund, are invested in Qualifying Activities;

A 0.03% if at least 20% of the total net assets of the Companytte célevanfund, are invested in Qualifying Activities;

A 0.02% if at least 35% of the total net assets of the Companytte @levantFund, are invested in Qualifying Activities; and
A 0.01% if at least 50% of the total net assets of the Companyttue célevanfund, are invested in Qualifying Activities.

The subscription tax rates mentioned above would only apply teethessets invested in Qualifying Activities

No stamp duty or other tax is payable in the Grand Duchy of Luxembourg on the issue of the Shares in the Bd&thjfaTh registration
duty is to be paid upon incorporation and each time the Articles are adhend

Under current laws and practice, no capital gains tax is payable in the Grand Duchy of Luxembourg on the realisedext caypéalis
appreciation of the assets of the Company.

The Company is registered for Value Added Tax in the Giamchy of Luxembourg and subject to account for Value Added Tax in
accordance with applicable laws.

Investment income received or capital gains realised by the Company may be subject to tax in the countries of origi r@tesriiihe
Company may benefit in caih circumstances from double taxation treaties, which the Grand Duchy of Luxembourg has concluded with
other countries.

WITHHOLDING TAX

Distributions made by the Company are not subject to withholding tie iGrand Duchy ofuxembourg.

TAXATION OF INVESTORS

Investors should note that certain Share Classesmaig distributions from capital, net realised and net unrealised capital gains as well as
income gross of expensékhis may result in Investors receiving a higher dividend than they woukd dtherwise received and therefore
Investors may suffer a higher income tax liability as a result. In addition, in some circumsdtaroesy mean that the Fund pays dividends
from capital property as opposed to income property. Such dividends maestiinsidered income distributiofts tax purposes the

hands of Investors, depending on the local tax legislation in gfacase of share classes charging Performance Fees, Investors should note
that such Performance Fees may, depending on thedadagislation in place, not be considered as a deductible expense for investor taxation
purposes. Investors should seek their own professional tax advice with regard to these matters.

Luxembourg

Investors are currently not subject to any cagi&hs, income, withholding, gift, estate, inheritance or other taxes in the Grand Duchy of
Luxembourg (except for Investors domiciled, resident or having a permanent establishment in the Grand Duchy of Lyxembourg

Automatic Exchange of Financial Accountinformation

On 29 October 2014, the Grand Duchy of Luxembourg signed the Multilateral Competent Authority Agreem&iC@#e") on the
implementation of the Global Standard for the automatic exchange of financial account information. By signing thel Mi@&Adhourg
agreed to implement regulations to enable the adoption of automatic exchange of information with other MCAA signatay. countri

On 9 December 2014, the European Council adopted Directive 2014/107/EU in relation to the administrativéoocopbeafield of direct
taxation. Directive 2014/107/EU provides for the automatic exchange of account information between Member States ofamelFiioop
("EU Member State$, reporting commerezdin 2017 in relation to accounts held in the 201@wdar year. Directive 2014/107/EU has been
implemented in the Grand Duchy of Luxembourg by the law of 18 December 2015 relating to the automatic exchange ofdauamtial a
information in tax matters (tH2015 Law), whichwaseffective from 1 January(246.

Investors are hereby notified that the Company may be required by Luxembourg law to report details of specified acomuris odlders
resident in EU Member States or MCAA signatory jurisdictions. The Luxembourg Tax Authorities may shaeeuahdata in accordance
with Directive 2014/107/EU and the MCAA with the Tax Authorities of other EU Member States and MCAA signatory jurisdidienes,
the account holder is tax resident. The information which may be reported includes, in theacadsdisidual, the reportable persename,
address, tax identification number, date and place of birth, balance of the account and the total gross amount pattltortbeeditcount
in respect of the relevant reporting period.

The foregoing is ony a summary of the implications ofDirective 2014/107/EU, the MCAA and the 2018 aw. The summaryis based
on the current interpretation thereof and does not purport to be complete in all respects. It does not constitute investmeort tax
advice andl nvestors should therefore seek advice from their financial or tax adviser on the full implications for themselveshifective
2014/107/EU, the MCAA and the 2015 aw.
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EATCA

The Foreign Account Tax Compliance AGEATCA"), which is an amendment to theSJInternal Revenue Code, was enaatetie United
States in 201@nd many of the operative provisionsameeffectiveon 1 July 2014 Generally, FATCArequires financial institutions outside
the US ({foreign financial institutionsor "FFIs') to providethe U.S. Internal Revenue ServicéRS") with information aboufinancial
accounts heldirectly or indirectlyby certain specified L$. persons A 30% withholding tax is imposed on certaypes ofU.S. source
incomepaid to anFFl that fails to complyith FATCA. On 28 March 2014, the Gran®uchy of Luxembourg entered into a Model 1
Intergovernmental AgreementiGA") with the United States of America and a memorandum of understanding in respect thereof. The
Companyhence hato comply with such Luxembourg IGAsimplemented into Luxembourg lalay the law of 24 July 2015 relating to
FATCA (the "FATCA Law") in order to comply with the provisions of FATCA rather than directly complying with ti8 Tieasury
Regulations implenmging FATCA. Under thd~ATCA Law and the LuxemboungA, the Companywill be required to collect information
aiming to identify its direct and indire@hareholders that are.8l Persons for FATCA purposeSréportable accourts Any such
information on eportable accounts provided to tiempanywill be shared with the Luxembourg tax authorities which will exchange that
information on an automatic basis with the Government of the United States of America pursuant to Article 28 of thercbetweatn t@
Government of the United States of America and the Government of the @rahy of Luxembourg for the Avoidance of Double Taxation
and the Prevention of Fiscal Evasion with respect to Taxes in Income and Capital, entered into in Luxembourg orf8 Aprédémpany
intends to comply with the provisions of tRATCA Law and the.uxembourg IGAto be deemed compliant with FATCA and will thus not
be subject to the 30% withholding tax with respect to its share of any such payments attributable todadaeahad U.S. investments of
the Company TheCompanywill continually assess the extent of the requirements that FATCA and notalfiATi@A Law placeupon it.

To ensure th€ompanys compliance with FATCAthe FATCA Lawand the Luxembourg IGA in accordance with the foregoing, Franklin
TempletoninternationalServices S.ar.l., in its capacity as @@mpanis Management Company, may:
a. request information or documentation, including8/¥ax forms, &Global Intermediary Idaification Number, if applicable, or
any other valid evidence of3nareholdes FATCA registration with the IRS or a corresponding exemption, in order to ascertain
suchShareholdes FATCA status;
b. report information concerning $hareholder and his account holding in @empanyto the Luxembourg tax authorities if such
account is deemed a® reportable acount under thEATCA Law and thd.uxembourg IGAand
c. report information to the Luxembourg tax authorities concerning paynetscount holders with the FATCA status of non
participating foreign financial institution

United Kingdom

It is intended that certain Share Classes offered by the Company will meet the conditions to quepréiag for the purposes of the
United Kingdom tax legislation relating to offshore funds. The annual reports to investors will be made available on theitaternet
http://www.franklintempleton.co.uk. The list of such Share Classes may also be available on the above Internet siteabtaiagdat the
registered office of the Company.

MEETINGS AND REPORTS

The Annual General Meeting of Shareholders is held at the registered office of the Complwemter 30 of each year or, if such day is
not a Luxembourg Business Day, on thexembourg Business Day immediately following the 30th day of Novertfbes.publications are
required by law or imposed by the Board of Directors, notices to shareholders may be communicated by registereenmadibrolyyeway

of another means of canunication Notices of all meetingfr which a publication is otherwise requiredl be published in thel'Wortand

in the RecueilElectroniquedes Sociétés et Associatigiereafter'RESA') at least fifteen (15) calendar days prior to the meettugh
notices may also be made available on Internet sites as the Board of Directors shall from time to time determine.ntheyevthle agenda
and specify the time and place of the meeting, the conditions of admission and will refer to the requireimefas/sfof the Grand Duchy
of Luxembourg with regard to the necessary quorum and majorities required for the meeting. The requirements as to qttendarare]
majorities at all general meetings will be those laid down in art#3€sl and450-3 of the law of10 August 1915 (as amended) relating to
commercial companies and in the Articles.

The audited annual reports and unaudited semual reports will be available on the followifganklin Templetoninternet site,
http:/Mvww.franklintempleton.lu, or may be obtainegdon request at the registered office of the Compmard/the Management Company
they are only distributed to registered Shareholders in those countries where local regulation so requires. The caenl@teLalideports
and unaudited serainnual reports are available at the registered office of the Corapdrthe Management Compafiye accounting year
of the Company ends @0 June of each year.

INVESTOR VOTING RIGHTS

At any general meetings of the Shareholders of the Company, each Shareholder will be entitled to one vote for eachevheld, Shar
whatever Class and regardless of the Net Asset Value per Share within the Share Class(es).

A Shareholder of any particul&und or Share Class will be entitled at any separate meeting of the Shareholders of that Fund or Share Class
to one vote for each whole Share of that Fund or Share Class held, whatever Class and regardless of the Net Assebafeluéthier tBe
Shae Class(es).

In the case of joint Shareholders, only the first named Shareholder may vote, whom tizayOmay consider to be the representative of all
joint Shareholders, except where a Shareholder has been expressly nominated by all joint Sharetwlelers written authority has been
given.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the Articles may be obtained at the registered office of the Cormpatiye Management Company
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APPENDIX A

STANDARD DEALING CUT -OFF TIMES

Unless otherwise disclosed in a local supplement to the Prospectus, any agreement or marketing material, peebsissgaleor switch
of Shares (th&Transaction received by one of theranklin Templetomffices listed below on BealingDay bdore the appropriatBealing
Cut-Off Time will be dealt on that day on the basis of Net AssetValue per Share of the relevatiareClass calculated on that day.

Standard Dealing Methods
(in writing, by telephone, facsimile, or electronic requ@stiudinge-mail) if expressly allowed by the Management Company

Luxembourg office

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
ShareClass

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share Classes

Any country where the
Company is registered for
distribution, unless
mentioned below under
anaher localFranklin
Templetonoffice

18:00 CET

18:00 CET

18:00 CET

Frankfurt office

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
ShareClass

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share classes

. Austria

- Germany 16:00 CET 16:00 CET 16:00 CET
. Switzerland

- the Netherlands 18:00 CET 18:00 CET 18:00 CET

Hong Kong office (North Asia region)

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
ShareClass

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share Classes

. Hong Kong
. Macau
. South Korea

16:00HKT

16:00HKT

16:00HKT

Singapore office (SouthEast Asia andAustralasia regions, as may be applicab)e

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
Share Class

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share Classes

. Singapore

16:00 SGT

16:00 SGT

16:00 SGT

American office

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
ShareClass

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share Classes

Caribbean
Latin America

16:00 EST

16:00 EST

12:00 EST(except H4,
which is 16:00 EST)
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Electronic Dealing

(Swift, Direct Electronic link with Franklin Templetaor via Franklin Templeton electronic servi€allowed bythe Management

Company

Main Countries covered

Dealing Cut-Off Time for
transactions in the
currencies of the relevant
Share Class

Dealing Cut-Off Time for
transactions in other
acceptable currencies than
the currency of the
relevant Share Class

Dealing Cut-Off Time for
transactions in Hedged
Share Classes

Any Country where the
Shares of the Company cg
be distributecand/or where
electronic servicés

available

22:00 CET

22:00 CET

18:00 CET

Investors domiciled in countries not listed above but where transactions in Shares of the Company are allowed undabkdllapgliand
regulations should contact tiekent servicés representative of the near€sanklin Templetoroffice. This information is available on the

Internet sitéhttp://www.franklintempleton.lu

Definitions
CET: Central Europe time

EST: EasteriStandard time (USA)
HKT: Hong Kong Standard Time
SGT: Singapore Standard time
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APPENDIX B

INVESTMENT RESTRICTIONS

The Board of Directors Iseadopted the following restrictions relating to the investment of the Conspassets and its activitiesless
otherwise provided for in subection 5 "Specific Investment Restrictions And Portfolio Rules For Money Market Funds". Gélese
restrictions and policies may be amended from time to time by the Board of Directors if and as they shall deeim ivéodest interests of
the Company in which case this Prospectus will be updated.

The investment restrictions imposed by Luxembourg law must be complied with by eactiitdndioes not qualify as a Money Market

Fund

1.INVESTMENT IN TRANSFERABLE S ECURITIES AND LIQUID ASSETS

a) The Company will invest ione or more of the following type of investments

0
(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

transferable securitiendMoney Market Instrumentasdmitted toor dealt on &kegulated Market

transferable securitieand Money MarketInstrumentsdealton another market in memberstate of the European
Economic Area (Member Stat8 whichis regulatedpperates regularly and is recognised and open to the public;

transferable securitiesnd Money Market Instrumentadmitted to official listing on &tock exchange in a ndfU
Member State or deatin another market in a ndflU Member State, which is regulatezperates regularly and is
recognised and open to the public;

recently issued transferable securiteesl Money Market Instrumentsprovided that the terms of issue include an
undertaking that application will be made for admission to official listing on a stock exchange or on Begthated
Market, in the countries of the areas referred to under (i)auid) (i) above, which operates regularly and is recognised
and open to the public, and such admission is secured within a year of the purchase;

unitsof UCITS and/or other UCls, whether situated iMlemberState or not, provided that:

1 such other UCIs have been authorised under the laws of any EU Member State or undbidavgsovide
that they are subject to supervision considered by the Luxembourg supervisory authority to be equivalent to
that laid down in EU law and that cooperati®tween authorities is sufficiently ensured,

1 the level of protection for unitholders in such other UClIs is equivalent to that provided for unitholders in a
UCITS, and in particular that the rules on assets segregation, borrowing, lending, and unaesretl s
transferable securities arldoney Market Instrumentsre equivalent to the requirements Directive
2009/65/EC of the European Parliament and of the CountB afily 2009

1  the business of such other UCIs is reported inyedirly and annual perts to enable an assessment of the
assets and liabilities, income and operations over the reporting period,

1  no more than 10% of the assets of the UCITS or of the other UCIs, whose acquisition is contemplated, can,
according to their constitutional docents, in aggregate be invested in units of other UCITS or other UCls;

deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing in no
more than 12 months, provided that the credit institution haggistered office in an EU Member State or, if the
registered office of the credit institution is situated in a-Namber Stategprovided that it is subject to prudential rules
considered by the Luxembourg supervisory authority as equivalent to thodewaidnEU law;

financial derivative instruments, including equivalent esstiled instruments, dealh aRegulated Marketeferred to
in subparagrapli) to (iv) above, and/or financial derivative instruments dealt-ttvecounter (OTC derivativey),
provided that:

1  theunderlyingconsists of instruments covered by this appendix unde), financial indices, interest rates,
foreign exchange rates or currencies, in whigund may invest according to its investment objectives,

1 the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and
belonging to the categories approved by the Luxembourg supervisory authority,

1 the OTC derivatives are subject to reliable and verifiable valuati@ndaily basis and can be sold, liquidated
or closed by an offsetting transaction at any time at their fair value at the Cdsnpétiative

Money Market Instrumentsther tharthosedealt on eRegulated Markeand which fall under 1a), if the issuer the
issuer of such instruments are themselves regulated for the purpose of protecting investors and savings, and provided
that such instruments are:

1 issued or guaranteed by a central, regional or local authority or by a central bank of a Memb#hieState,
European Central Bank, the European Union or the European Investment BankViamber State or, in
case of a Federal State, by one of the members making up the federation, or by a public international body to
which one or more Member States belony,

1 issued by an undertaking any securities of which are de&eguolated Marketseferred to above, or



b)

0)
d)

1  issued or guaranteed by an establishment subject to prudential supervision in accordance with criteria defined
by theEU law, or by an establishment which is subject to and complies with prudential rules considered by
the Luxembourg supervisory authority to be at least as stringent as those laid dé\talay or

1  issued by other bodies belonging to the categories apprgvbd bhuxembourg supervisory authonitsovided
that investments in such instruments are subject to investor protection equivalent to that laid down in the first,
the second or the third indent and provided that the issuer is a company whose capitaraes agnount to
at least 10 million euro and which presents and publishes its annual accounts in accordance with the fourth
directive 78/660/EEC, is an entity which, within a group of companies which include one or several listed
companies, is dedicated the financing of the group or is an entity which is dedicated to the financing of
securitisation vehicles which benefit from a banking liquidity.line

TheCompany may invest up to 10% of the net assets of any Fund in transferable serutifieneyMarket Instrumentsther than
those referred to in (a) above;

EachFund of the Company may hold ancillary liquid assets;

@

(i)

(iii)

(iv)

V)

(vi)

Each Fund of the Company may invest no more than 10% of its net assets in transferable secivitiasyaithrket
Instrumentsssued by the same body. Each Fund of the Company may not invest more than 20% of its net assets in
deposits made with the same body. The risk exposure to a counterparty of a Fund in an OTC derivative transaction may
not exceed 10% of itgssets when theounterparty is a credit institution referred tdlira) (vi) above or 5% of its net

assets in other cases.

The total value of the transferable securities ldiotiey Market Instrumentseld in the issuing bodies in each of which
any Fundnvestsmore tharb% of its net assets must not exceed 40% of the valiteasfsets. This limitation does not
apply to deposits and OTC derivativansactionsnade with financial institutions subject to prudential supervision

Notwithstanding the individual limits laid down in paragrdpld) (i), a Fund may not combine:

1 investments in transferable securitiedvtoney Market Instrumentissued by a single body,
1  deposits made with a single body, and/or
1  exposures arising from OTderivative transactions undertaken with a single body

in excess of 20% of itsetassets.

The limit laid down undethe first sentence of paragraphd) (i) aboveshall beof 35%where the Fund has investied
transferable securities bfoney Market hstrumentsssued or guaranteed by a Member State, by its local authorities, by
a nonMember State or by public international bodies of which one or more Member States are members.

The limit laid down undethe first sentence of paragrapld) (i) aboveshall be of 25%.. for CoveredBondsas defined

under Atrticle 3, point 1 of Directive (EU) 2019/2162 of the European Parliament and of the Council of 27 November
2019 on the issue @overedBonds andCoveredBond public supervision and amending Directi2€@99/65/EC and
2014/59/EU (hereafter "Directive (EU) 2019/21f2and 2. for certain bonds when they ssuedbefore 8 July 2022

by a credit institution which has its registered office in a Member State and is subject by law, to special publi@supervisi
designed to protect bondholders. In particular, sums deriving from the issue of thesessweddefore 8 July 2022

must be invested in conformity with the law in assets which, during the whole period of validity of the bonds, are capable
of coveringclaims attaching to the bonds and which, in case of bankruptcy of the issuer, would be used on a priority
basis for the repayment of principal and payment of the accrued interest.

If a Fund invests more than 5% of its net assets in the bonds aboissaed by one issuer, the total value of such
investments may not exceed 80% of the value of the assets of the Fund.

The transferable securities ahtbney Market Instrumenteeferred to in paragraphs 1. d) (iii) and 1. d) (iv) are not
included in the caldation of the limit of 40% referred to in paragraph 1. d) (ii).

The limit set out above undér d) (i), (i), (i) and (iv) may not be combined, and thus investments in transferable
securities oMoney Market Instrumentissued by the same body, in deposits or derivative instruments made with this
body carried out in accordance with sectlor) i), (i), (iii) and (iv) may not exceed a total of 35% of tietassets of

the Fund.

Companies which are included in the sagnoup for the purposes of consolidated accounts, as defined in accordance
with Directive 83/349/EEC or in accordance widtognisednternational accounting rules, amegardedas a single

body for the purpose of calculating the limits contained ufidéy. A Fund may cumulatively invest up to 20% of its

net assets in transferable securities ldiotiey Market Instrumentsithin the same group.

Without prejudice to the limits laid down in paragraph e), the limits laid down in this paragraph d) sk@gholfer
investments irshares and/or bonds issued by the same body when the aim of a Fund's investment policy is to replicate
the composition of a certain stock or bond index which is recognised by the Luxembourg supervisory authority, provided

1  thecomposition of the index is sufficiently diversified,

1 theindex represents an adequate benchmark for the market to which it refers,
1 itis published in an appropriate manner.
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e)

)}

The limit laid down in the subparagraph above is raised to 35% where it prdvegustified by exceptional market
conditions in particular irRegulated Marketsvhere certain transferable securitiesMwney Market Instrumentare
highly dominant provided that investment up to 35% is only permitted for a single issuer.

(vii) Where any Fund has investedn accordance with the principle of risk spreading in transferable securities and
Money Market Instruments issued or guaranteed by any EU Member State, its local authorities, or public
international bodies of which one or more EU Memkr States are members, by any other State of the OECD, by
Singapore or any member state of the G20, the Company may invest 100% of the assets of any Fund in such
securities provided that such Fund must hold securities from at least six different issues aselcurities from one
issue must not account for more than 30% of that Fund's net assets.

The Company or any Fund may not invest in voting shares of companies allowing it to exercise a significant influence in the
management of the issuer. FurtreFundmay acquire no more than (i) 10% of the rvating shares of any single issuing body,
(i) 10% of the debt securities of any single issuing body, (iii) 25% of the units of any single collective investmeakimgglert
(iv) 10% of theMoney Market Instrumatsof any single issuing body. However, the limits laid down under (ii), (i) and (iv) may
be disregarded at the time of acquisition if, at that time, the gross amount of the bonds Mavfehdlarket Instrumentsr the
net amount of the instrumentsissue cannot be calculated.

The limits under this sectiag) shall not apply to (i) transferable securitiesvmney Market Instrumentssued or guaranteed by

a Member State, its local authorities, or public international bodies of which one or moigeM8tates are members or by any
other State, nor to (ii) shares held by the Company in the capital of a company incorporated in a State which is notSid#eember
investing its assets mainly in the securities of issuing bodies having their registieexliofthat State, where under the legislation

of that State such a holding represents the only way in which the Company can invest in the securities of issuinghaidies of t
State, provided that, however, the Company, in its investment policy, convtliethe limits laid down in Articles 43 and 46 and

in paragraphs (1) and (2) of Article 48 of the Lafxd 7 December 2010

0] Unless otherwise provided in the investment policy of a specific Fund, each Fund will not invest more than 10% of its
net assets UCITS and other UCls.

(i) In the case restriction f)) above is not appable to a specific Funds provided in its investment policy, sueand
may acquire units of UCITS and/or other UCls referred to in paragraph 1. a) (v), provided that tleam@@% of a
Fund's net assets be invested in the units of a single UCITS or other UCI.

For the purpose of the application of this investment limit, each compartment of a UCITS and/or other UCI with multiple
compartments is to be considered as a sepiagater provided that the principle of segregation of the obligations of the
various compartments vévis third parties is ensured.

(iii) Investments made in units of UCIs other than UCITS may not in aggregate exceed 30% of thesruétzaBaed.

(iv) When aFund invests in the units of UCITS and/or other UClIs linked to the Company by common management or control,
or by a substantial direct or indirect holding, no subscription or redemption fees may be charged to the Company on
account of its investment ingtunits of such other UCITS and/or UCls.

In respect of a Fund's investments in UCITS and other UCIs linked to the Company as described in the preceding
paragraph, the total management fee (excluding any performance fee, if any) charged to such Fachl einthe

UCITS or other UClIs concerned shall not exceed®8be value of the relevant investments. The Company will indicate

in its annual report the total management fees charged both to the relevant Fund and to the UCITS and other UClIs in
which suchFund has invested during the relevant period.

(V) A Fundmay acquire no more than 25% of the units of the same UCITS and/or other UCI. This limit may be disregarded
at the time of acquisition if at that time the gross amount of the units in issue cannot be calculated. In case of a UCITS
or other UCI with multie compartments, this restriction is applicable by reference to all units issued by the UCITS/UCI
concerned, all compartments combined.

(vi) The underlying investments held by the UCITS or other UCls in which the Funds invest do not have to be considered
for the purpose of the investment restrictions set forth under 1. d).above

A Fund may subscribe, acquire and/or hold shares to be issued or issued by one or more other Funds without the Functbeing subje

to the requirements of the law of 10 August 1915 on commercial companies (as amended) with respect to the subscription,
acquistion and/or the holding by a company of its own shares, under the conditions however that:

@

(i) no more than 10% of the assets that the target Fund whose acquigitioteimplated may be invested in units of UCITS
and/or other UCls; and

=

the target Fund does not, in turn, invest in the Fund invested in this target Fund; and

(iii) voting rights, if any, attaching to the shares of the target Fund are suspended for as long as they are held by the Fund
concerned and without prejudice to the appropriate processthg accounts and the periodic reports; and

(iv) in any event, for as long as these shares are held by the Fund, their value will not be taken into consideration for the
calculation of the net assets of the Fund for the purposes of verifying the minimshottiref the net assets imposed
by the Law of 17 December 2010; and

(v) there is no duplication of management/entry or sale charges between those at the level of the Fund having invested in
the target Fund, and this target Fund.



h)

k)

The Company may not)(acquie for the benefit of any Fund securities which are partly paid or not paid or involving liability
(contingent or otherwise) unless according to the terms of issue such securities will or may at the option of the hkléebeco
of such liabilities within one year of such acquisition aridg gnderwrite or subunderwrite securities of other issuers for any Fund.

The Company may not purchase or otherwise acquire any investment in which the liability of the holder is unlimited.

The Company may not purckasecurities or debt instruments issued by the Investment Managersonaegtecperson or by
theManagemen€ompany For the purpose of this investment restriction, the term "connected person" shall refer to any affiliate
and subsidiary that @irectly or indirectly owned by FRI

The Company may not purchase any securities on margin (except that the Company may, within the limits set forth ia)clause 2.
below, obtain such short term credit as may be necessary for the clearance of purdasesobsecurities) or make uncovered
sales of transferable securitiddpney Market Instrumentsr other financial instruments referred to above; except that the
Company may make initial and maintenance margin deposits in respect of futures anddontrats (and options thereon).

2. INVESTMENT IN OTHER ASSETS

a)

b)

c)

d)

e)

The Company may not purchase real estate, nor acquire any options, rights or interest in respect thereof, providedipatyhe C
may invest for the account of any Fund in securities secured by real estate or interest therein or in securities of icvegtarde
in real estate.

The Company may not make investments in precious metals or certificates representing them.

TheCompany may not enter into direct commodities transactions or commodity contracts, except that the Company may, in order
to hedye risk, enter into financial futures on such transactions within the limits laid down in clause 3 below.

The Company may not make loans to other persons or act as a guarantor on behalf of third parties or assume, enddese or otherw
become directly or contingently liable for, or in connection with, any obligation or indebtedness or any person in respect of
borrowed monies, provided that for the purpose of this restriction:

@) the acquisition of bonds, debentures or other corporate or sovereign debt obligations (whether wholly or partly paid) and
investment in securities issued or guaranteed by a member country of the OECD or by any supranational institution,
organisation or atbrity, shortterm commercial paper, certificates of deposit and bankers' acceptances of prime issuers
or other traded debt instruments shall not be deemed to be the making of a loan; and

(i) the purchase of foreign currency by way of a btmekack loan séll not be deemed to be the making of a loan.

The Company may not borrow for the account of any Fund, other than amounts which do not in aggregate exceed 10% of the net
assets of the Fund, taken at market value and then only as a temporary measGmemjéey may, however, acquire foreign
currency by means of a baticback loan.

The Company may not mortgage, pledge, hypothecate or in any manner transfer as security for indebtedness, any aghe securiti
or other assets of any Fund, except as maydoessary in connection with the borrowings mentioned in cksgove. The
purchase or sale of securities on a wissued or delayedelivery basis, and collateral arrangements with respect to the writing

of options or the purchase or sale of forwardutures contracts are not deemed the pleddgke assets

3. FINANCIAL DERIVATIVE INSTRUMENTS

The Companynay use financial derivative instruments for investment, hedging and effimerfitlio management purposes, within
the limits of the Law ofL.7 December 2010. Under no circumstances shall the use of these instruments and techniques cause a Fund to
diverge from its investment policy.

Each Fund may invest in financial derivative instruments within the limits laid down in clause 1. a) (vii) gitweitihe exposure to
the underlying assets does not exceed in aggregate the investment limits laid down in clause 1. d) (i) to (v). Whewestsund in
indexbased financial derivative instruments, these investments do not have to be combinedtimféspdimits laid down in clause

1. d). When a transferable security Money Market Instrumeneémbeds a derivative, the latter must be taken into account when
complying with the requirements of this restriction.

The Company on behalf of a relevanhBumay only choose swap counterparties that are first class financial institutions selected by the
Board of Directors and that are subject to prudential supervision and belonging to the categories approved by the €&fpdseth
of OTC derivative trasactions and specisdid in these types of transactions.

As the case may be, collateral received by each Fund in relation to OTC derivative transactions may offset nett@xthesure
counterpartyif it complies with the criteria set out in applicableva regulations and circulars issued by the CSSF from time to time
notably in terms of liquidity, valuation, issuer credit quality, correlation, risks linked to the management of colldterdbereability

as further set out belowollateral primarilyconsist of cash and highly rated sovereign bonds. Collateraligakauced by a percentage

(a "haircut’) which provides for short term fluctuations in the value of the collatéha. types of asset used as eligible collateral
exchanged will vary based on the agreement with each counterparty, and typically consist of cash, US Treasury billeomusigov
agency bonds supported by the full faith and credit of the US governméat eat Eurozone sovereign or agency debt. The eligible
collateral and corresponding haircut used for each type of asset is consistent with the requirements of CommissiofiRBglégtted
(EU) 2016/2251 of 4 October 2016 supplementing Regulation {6U§48/2012 of the Europedarliamentand of the Council on
OTC derivatives, central counterparties and trade repositories with regard to regulatory technical standardstigatisk techniques

for OTC derivative contracts not cleared by a centwahterparty (more commonly referred to as the "EU uncleared OTC derivatives
margin regulation"), as may be amended or supplemented from time td\girexposures are calculated daily by counterpartyaead
subject to the terms of the agreememthich include a minimum transfer amounthich is typically less than Euro 500,000. The
minimum transfer amount provides a threshold, below which, no collateral is exchanged. If the counterparty's net ettpouredto
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exceeds the minimum transfer amount thad~will be required to post collateral to the counterpatyllateral levels may fluctuate
between théund and the counterparty depending on the market movement of the exposure.

Non-cash collateral received is not sold, reinvested or pledged. Caatelimay be reinvestédreinvestment i<onsistent with the
provisions established in the Credit Support Ani©&SA") of the International Swaps and Derivatives Association Master Agreement
("ISDA Master Agreemeti} executed with the relevant countarty andprovided that any reinvestment is consisteith the risk
diversification requirements detailed in AppendixXIBvestment Restrictiofisn (a) shares or units issued by short term money market
undertakings for collective investment as definelMFR, (b) deposits with credit institutional having its registered office in a Member
State or with a credit institution situated in a ddamber State provided that it is subject to prudential rules considered by the CSSF as
equivalent to those laid down EU law, (c) high quality government bonds that are deemed eligible collateral according to the terms
of the CSA of the ISDA Master Agreement, and (d) reverse repurchase agreement transactions provided the transactioredére with
institutions subjetcto the prudential supervision and the Company may recall at any time the full amount of cash on accrued basis. The
Company has policies with respect to the reinvestment of collateral (specifically, that derivatives or other instrummeryts timatibue

to leverage may not be used) such that it would not impact the Global Exposure calculation.

In accordance with the criteria laid down in the precedent paragraph, a Fund may be fully cefldtedifferent transferable securities
andMoney Market Istrumentsssued or guaranteed lagy EU Member State, its local authorities, or public international bodies of

which one or more EU Member States are members, by any other State of the OECD, by Singapore or any member state of the G20
provided that suckund holds securities at least from six different issues and that any single issue must not account for more than 30%
of such Funt$ net assets.

The Global Exposure relating to financial derivative instruments is calculated taking into account thevalureeot the underlying
assets, the counterparty risk, foreseeable market movements and the time available to liquidate the positions.

The Company shall ensure that tBiebal Exposure of each Fund relatingfioancialderivative instruments does retceed the total

net assets of that Funtlhe Funds overall risk exposure shall consequently not exceed 200% of its total net assets. In addition, this
overall risk exposure may not be increased by more than 10% by means of temporary borrowingse@soréfectause 2. €) above)

so that it may not exceed 210% of any Fund's total net assets under any circumstances.

TheFunds appleither theValue-atRisk (VaR)or the Commitment Approadb calculate theiGlobal Exposure whichever is deemed
to be appopriate

Whenthe investment objective ef Fund indicatea benchmark against whithe performance might be compared, the metheeld to
calculate theSlobal Exposure may considerdifferent benbmark than the one mentioned for perfonoe orvolatility purposes in
said Funtsinvestment objective.

Currency Hedging

The Company may, in respect of each Fund, for the purpose of hedging currency risks, have outstanding commitments in forward
currency contracts, currency futures, written cati@ys and purchased put options on currencies and currency swaps either quoted on
an exchange or dealt in orRagulated Markebr entered into with highly rated financial institutions.

Subject to the implementation of the currency hedging techniques,b@onmitments in one currency may not exceed the aggregate
value of securities and other assets held by the relevant Fund denominated in such currency (or other currenciestéhiat dluctua
substantially similar manner to such currency).

In this contex, the Company may, in respect of each Fund, engage in the following currency hedging techniques:

hedging by proxy, i.e. a technique whereby a Fund effects a hedge of the reference currency of the Fund (or bencherzey or curr
exposure of the assetstbé Fund) against exposure in one currency by instead selling (or purchasing) another currency closely related
to it, provided however that these currencies are indeed likely to fluctuate in the same manner. Guidelines followednimgleter

that one curency moves in a substantially similar manner to another currency include the following: i) the correlation of one currency
to another currency is proven over a significant period of time to be over 85%; ii) the two currencies are, by exphacitegover
policy, scheduled to participate in European Monetary Uirrozone countrieg)n a set future date (which would include using
theeuro itself as a proxy for hedging bond positions denominated in other currencies scheduled to become parbairteset

future date); and iii) the currency used as the hedging vehicle against the other currency is part of a currency beiskbichgdhia

central bank for that other currency explicitly manages its currency within a band or corridor that is either sthiping at a
predetermined rate.

cros$ hedging, i.e. a technique whereby a Fund sells a currency to which it is exposed and purchases more of another currency to
which the Fund may also be exposed, the level of the base currency being left edcphamgded however that all such currencies

are currencies of the countries which are at that time within theg-bedchmark or investment policy and the technique is used as

an efficient method to gain the desired currency and asset exposures.

anticipatory hedging, i.e. a technique whereby the decision to take a position on a given currency and the decision to have some
securities held in a Futsdportfolio denominated in that currency are separate, provided however that the currency which is bought
anticipation of a later purchase of underlying portfolio securities is a currency associated with those countries witigh tre w

Funds benchmark or investment policy.

Total return swaps transactions

A Fund which is authorised as periitgsestment policy to invest in total return swaps but which does not enter into such transactions as
of the date of this Prospectogy however enter into total return swaps transactions provided that the maximum proportion of the net
assets of that Funtiat could be subject to such transactions does not eeend that the relevant section relating to this individual
Fund is updated accordingly at the next available opportuniguch cases, the counterparty to the transaction will be a counterparty
approved and monitored by the Management Company or the Investment Manager. At no time will a counterparty in a tramsaction h
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discretion over the composition or the management of a Fund's investment portfolio or over the underlying of the tataapeturn

While there are no predetermined legal statugeographical criteria applied in the selection of the counterparties, these elements are
typically taken into account in the selection procd$se Funds 6 act ual activity in total retu
financial statements for all Funds which are engagéokah returnswap contracts

The following types of assets can be subject to total return segpisy, currency and/aommodity indicegsuch as, but not limited

to Morgan Stanley Balanced Ex Energy Index, Morgan Stanley Balanced Ex Grains Index, Morgan Stanley Balanced Ex Industrial
Metals Index, Morgan Stanley Balanced Ex Precious Metals Index or Morgan Stanley B&larfsefis Indey volatility variance

swaps as well as fixed income, most notably high yield corporate and bank loan related exposures

The risk of counterparty default and the effect on investors returns are more fully described undeiRiskt@onsileration$.

Where a Fund enters into total return swaps transaci®ig the datef this Prospectyshe expected proportion of such Flsndet
assets that could be subject to total return swaps transastialh®e calculated as the sum of notiorwdlthe derivatives useahdis

set out in thé FundInformation,Objectives andnvestmen®olicies' section of theelevantFund.If and when a Fund enters into total
return swaps transactions, itfts the purpose of generating additional cagitabuch the change in value of the underlying reference
asset and receipt of any income generated by the reference asset and/or to mitigate investment risk within the pogtfciakihgaa
short position on annderlyingreference asset

All revenuesarising from total return swaggansactionsvill be returned to the relevant Fund, and the Management Company will not
take any fees or costs out of those revenues additional to the investment management fee for the relevant Fund e setctiohund
"Investment Management Fées

4. USE OF TECHNIQUES AND INSTRUMENTS RELATI NG TO TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS

a) Repurchaseand reverse repurchase agreementansactions and securities lending transactions

(i) Types and purpose

To the maximum extent allowed by, and within the limits set forth in, thedfal¥ December 201@s well as any present or future
related Luxembourg laws or implementing regulations, circulars and the Luxembourg supervisory authority's positions (the
"Regulation$), in particular the provisions of (i) article 11 of the Grdbulcal regulation o8 February2008 relating to certain
definitions of theLuxembourgLaw of 20 December 202 on undertakings for collective investmant of (i) CSSF Circul&08/356
and14/592 a Fund may for the purpose of generating additional capital or income or for reducing costs or risks (A) enter, either as
purchaser or seller, into optional as welhasroptional repurchasand reverse repurchase agreentiemtsactions and (B) engage in
securities lending transactions.

As the case may beollateral received bg Fund in relation to any of these transactions may offset net exposure by the counterparty
if it complies with the criteria set out in applicatiéevs, regulations and circulars issued by the CSSF from time to time notably in
terms of liquidity, valuation, issuer credit quality, correlation, risks linked to the management of collateral and déitioecehisther

set out below

The form and nate of the ollateralwill primarily consist of cash and highly rated sovereign fixed income secuhtesneets
particular ratings criteria. Eligible collateral for securities lending transactions would be negotiable debt obligdigatisdlyd' AA

- Level Sovereign Bond}issued by governments (such as Australia, Belgium, Canada, Denmark, France, Germany, the Netherlands,
Norway, New Zealand, Sweden, Switzerland, the United States, the United Kingdom, etc.), having a credit rating of atfleast AA

S&P and/or Aa3 from Moody, respectively and denominated in difiicial currency of the relevant country and issued on the relevant
domestic market (but excluding derivatives of other securities and inflatleed securities)The collateral receivedy the Company

in respect of repurchase agreements transactions may be US Treasury bills or US government agency bonds supportéathy the full
and credit of the US governmeanid/orcore Eurozone sovereignm agencydebt rated AA or above Acceptabletri-party collateral

used in relationo the Custodial Undertaking in connection with the Master Repurchase agreement include, US Treasuries (Bill, Notes,
and Bonds), and the following Government Sponsored Agencies: Federal National Mortgage Assétidtia)y Federal Home

Loan Bank (FHLB), Federal Home Loan Mortgage Corp (FHLMC), and Federal Farm Credit System (FFCB).

The collateral shall have a final maturity of no more than 5 years from the date the repurchase transaction is entered.

The value othe securitieseceived or posted as collateshill also be equal to, or greater than, 102% of the amount of the repurchase
reverse repurchase or securities lendiagsactionThe additionatollateral] above 100%provides for short term fluctuations the

value of the collateral. Net exposures are calculated daily by the counterparty and subject to the terms of the agrdedirgts, i
minimum transfer amoun€ollateral levels may fluctuate between the Fund and the counterparty dependingnankibiemovement

of the exposure.

Nonrcash collateral received is not sold, reinvested or pledged.

Cash collateral received afund in relation to any of these transactions may be reinvested in a manner consistent with the investment
objectives of such Fund and with the risk diversification requirements detailed in AppetidiveBtment Restrictiorisn (a) shares

or units issud by short term money market undertakings for collective investment as defiMidRR, (b) deposits with credit
institutional having its registered office in a Member State or with a credit institution situated ifventdrer State provided that it

is sibject to prudential rules considered by the CSSF as equivalent to those laid delwlaim, (c) high quality government bonds,

and (d) reverse repurchase agreement transactions provided the transactions are with credit institutions subject wiahe prude
supervision and the Company may recall at any time the full amount of cash on accrued basis. The Company has pokgestwith re

to the reinvestment of collateral (specifically, that derivatives or other instruments that may contribute to leveragebmanged)

such that it would not impact the Global Exposure calculation.

In accordance with the criteria laid down in the precedent paragraph, a Fund may be fully cedldteralifferent transferable

securities andloney Market Instrumentssuedor guaranteed bgny EU Member State, its local authorities, or public international
bodies of which one or more EU Member States are members, by any other State of the OECD, by Singapore or any member state of
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the G20 provided that such Fund holds seties at least from six different issues and that any single issue must not account for more
than 30% of such Furginet assets.

(i) Limits and conditions

- Securities lending transactions
To the extent permitteith the relevant Furld investment policy, Bund may utiliseon a temporary basisp to50% of its assets for
securities lending transactions. The volume of the securities lending transactions of each Fund shall be kept at da lwelopria
each Fund shall be entitled to request the retéithe securities lent in a manner that enables it, at all times, to meet its redemption
obligations and that these transactions do not jeopardise the management of e€aasBetsdn accordance with its investment policy.
The counterparties to secueiilending transactions are selected following an initial analysis, and subsequent annual review thereafter,
of financial statements, company announcements, credit ratings and other market information which includes general market
movementsWhile there a no predetermined legal statusedit ratingor geographical criteria applied in the selection of the
counterparties, these elements are typically taken into account in the selection process.

When entering into securities lending transactions, a Furstl ago comply with the following requirements:

(i) The borrower in a securities lending transaction must be subject to prudential supervision rules considered by steqGiSSIE =t
to those prescribed by EU law;

(i) A Fund may lend securities to a counterparty directly (A) itself or (B) as part of a standardised lending systeeddigamis
recognised clearing house or by a fektss financial institution subject to prudential supervision rules considerdte ySSF as
equivalent to those provided by EU law and specialised in this type of trans&tidman Sachs International Bank and JPMorgan
Chase Bank, N.A., London Brancshall act as lending ageffior securities lending on behalf of a Fynd

(iii) A Fund may only enter into securities lending transactions provided that it is entitled at any time under the terms efrtbetagre
to request the return of the securities lent or to terminate the agreement;

As of the date of this Prospectuguity secutiies is the onlyype of assets subject to securities lending transactions

As of the datef this Prospectyshe expected proportion afFunds net assets that could be subject to securities lending transactions
is set out in thé'FundInformation,Objectives andnvestmentPolicies' section of the relevartund except where a Fund does not
enter into securities lending transactions, iiali case no reference is madesuch transactioris the specific sectiorof the relevant

Fund

The useof securities lending transactiof all relevant Fundsvill be temporarywhile a Fund may expect upward and downward
variations. Such variations may be dependent on factors such as, but not limited to, total Fund's net assets, borroteebaleavand
stacks from the underlying market and seasonal trends in the underlying niarieg periods of little or no demand from the market
to borrow the underlying securities, the proportion of the Fund's net assets subject to securities lending may be béte winle t
also be periods of higher demand, in which case this proportion may app@ach 5

Unless otherwise provided in tHact-sheet for a specifi€und, any Fund utilising securities lending transactiomgll usethese

transactions for the purpose of generating additicapital orincomethrough the fee that is paid to the Fund by the borrower for the

use of the Fundbés securit i.aMilethéexpeaedekposure to sebudtiesdlandimgnboiinte tth%o f t he |
amongst the Funds concerndite maximunpercentage oéxposurecorresponds t80% as set out in thelevantsecurities lending
agreementd-or the avoidance of doytven if the expected exposure to securities lending transactions méetaeen Fundshe

objectives of the use of such transactimmain the samfor all relevant Funds

The risks related to the use of securities lending transactions and the effect on investors returns are more fullyiddscskeetion
"Risk Consideations'.

For the avoidance of doubt, the Funds qualifying as Money Market Funds will not entecimtities lending transactions.

- Repurchaseand reverse repurchaseagreement transactions
A Funds exposure to any single counterparty in respect of repurchase agreement transactions is limited to (i) 10% of its@ssets whe
the counterparty is a credit institution having its registered office in an EU Member State or subject to equivaleral puleterand
(i) 5% of its assets in other cas@&he counterparties tepurchase and reverse repurchase agre¢raasactions are selected following
an initial analysis, and subsequent annual review thereafter, of financial statements, company annisyicoediteratings and other
market information which includes general market movemamsile there are no predetermined legal statrsdit ratingor
geographical criteria applied in the selection of the counterparties, these elements are typically taken into accaeiédtiche
processThe volume of the repurchased reverse repurchaagreement transactions @fund shall be kept at a lewaich that the
Fund is able, at all times, to meet its redemption obligations towards shareholders. &&thdrmust ensure that, at maturity of the
repurchaseand reverse repurchasggreement transactions, it has sufficient assets to be able &thetthmount agreed with the
counterparty for the restitution of the securities to the FAngincremental income generated from repurclesireverse repurchase
agreement transactions will be accrued to the relevant Fund.

The following types of assets can be subjecefurchase ancbverse repurchase agreement transactsma&reign debtecurities,
corporate andyjovernment bondsnorragencyresidential mortgagbacked securitieand commercial mortgagbacked securit®
possibly otheassetbacked securities

As of the datef this Prospectyonly the Franklin U.S. Dollar Shefterm Money Market Fund may utilise repurchase and reverse
repurchase agreement transactions as further desaredthin the limits stateéh the factsheet for this Fundvhen utilisingreverse
repurchase agreement transactjdims Franklin U.S. Dollar Shefferm Money Market Fundill usesuch transactiorfer the purpose

of investing the cash and receiving int¢iasome on the investment, with such investment protected by collateral that is of the highest
credit quality step (AA or AAA), no longer than 5 years to maturity, and equal to at least 102% of the investment. \&imen utili
repurchase agreemeransations, the Franklin U.S. Dollar Shefterm Money Market Fund will use such transactifamgshe purpose
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of obtaining liquidity at a low rate of interest to meet sudden redemptions, to avoid the need to sell other positiensadiy pot
discounted prices

If any otherFundintends taise any suctransactions in the future, théact-sheetand the present sectioill be amendedéccordingly

The risks related to the use ahd the effect ofepurchase aneverse repurchase agreement transactiofs/estors returns are more
fully described under section "Risk Considerations".

- Costs and revenues of securities lending and/or repurchaaed/or reverse repurchaseagreement transactions
Direct and indirect operational costs and fees arising §ecarities lending transactions and#gpurchasand/or reverse repurchase
agreement transactions may be deducted from the revenue delivered to the relevant Fund. These costs and fees skaiida¢includ
revenue. All the revenues arising from su@ngactions, net of direct and indirect operational costs, will be returned to the relevant
Fund. The annual report of the Company shall contain details of the revenues arisirggdroities lending transactions and/or
repurchase agreemeand/or reverseepurchasdransactions for the entire reporting period together with the direct and indirect
operational costs and fees incurred. The entities to which direct and indirect costs and fees may be paid includesbaneks,finvs,
brokerdealers or othefinancial institutions or intermediaries and may be related parties to the Management Company and/or the
Depositary Bank.

All revenues arising from repurchase and/or reverse repurchase agreement transactions will be returned to the relavantté-und,
Management Company will not take any fees or costs out of those revenues additional to the investment managemeng feesiatr the
Fund as set out under sectidnvestment Management Fées

The securities lending agsntwhich arenot related paigsto the Company nor to the Management Compegngive a fee of up to

10% of the gross revenue generated as a result of the lent securities for its services, the remainder of the reveceiedzbmudre
retained by the relevant lending Furdy incremental income generated from securities lending transactions will be accrued to the
relevant Fund.

A securities lending ageshall act as principal intermediary or an agent intermediary of the relevant lending Funds wiroogthe
securitiesheldin therelevantsecurities accountsstablished and maintained by the Depositarpehalf of theelevantFunds shall be
lent to selected borroweragainst receipt of collaterah accordance with applicable lawsid as further described ithe various
relevantsecurities lending agreemsmntered intdy at least two or more of the following entitiéise securities lending agenthe
borrowersthe Management Comparyne Compangnd as the case may ke Depositary

(iii) Conflicts of Interest

No conflicts of interest to note. ThevestmentManager of the relevant Fund does not intend to lend the securities of the Fund to its
related corporations.

(iv) Collateral

Collateral received by the relevant Fund may be used to reduce its counterpakpasire if it complies with the criteria set out in
applicable laws, regulations and circulars issued by the CSSF from time to time notably in terms of liquidity, valusocreids
quality, correlation, risks linked to the management of collatemdl enforceability. In particular, collateral should comply with the
following conditions:

(a) Any collateral received other than cash should be of high quality, highly liquid and tradétegolated Markedr multilateral
trading facility with transpeent pricing in order that it can be sold quickly at a price that is close-safgealuation;

(b) It should be valued on at least a daily basis and assets that exhibit high price volatility should not be acceptechbsrdeiate
suitably conseniéve haircuts are in place;

(c) It should be issued by an entity that is independent from the counterparty and is expected not to display a high wdthelation
the performance of the counterparty;

(d) It should be sufficiently diversified in terms afuntry, markets and issuers with a maximum exposure of 20% of thé& Fand
asset value to any single issuer on an aggregate basis, taking into account all collateral received. By way of ddrogdtion, a
may be fully collateralised in different transibie securities anoney Market Instrumentssued or guaranteed byEd
Member State, one or more of its local authoritieSha&d Country, or a public international body to which one or nite
Member States belong. In such event, the relevant Funddstexeive securities from at least six different issues, but securities
from any single issue should not account for more than 30% of thésfheidsset value;

(e) It should be capable of being fully enforced by the relevant Fund at any time without reference to or approval from the
counterparty;

(f) Where there is a title transfer, the collateral received will be held by the Depasitacgordance with the Deptay's
safekeeping duties under the Depositary Agreentantother types of collateral arrangements, the collateral can be held by a
third party custodian which is subject to prudential supervision, and which is unrelated to the provider of thd.collatera

(g) Collateral received shall have a quality of credit of investment grade.

Collateral will be valued on each Valuation Day, using the last available market prices and taking into account apsoquiate d
determined for each asset class basetti@applicable haircut policy. The Collateral will be marked to market daily and depending on
the current market exposure and collateral balance, the collateral may be subject to margin movement when and ifeteraiimeded
thresholds are crossed

For the avoidance of doubt, the provisions of this section are also applicable tookey Market Funds provided they are not
incompatible with the provisions of MMFR.

b) Buy/seltback, sell/buyback and margin lending transactions

As of the date of thi®rospectus, no Funds are authorized to enter into buléselt] sell/buyback or margin lending transactions. If any
Fund uses any such transactions in the future, the Prospectus will be amended in accordance with the SFT Regulation.
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5. SPECIFIC INVESTMEN T RESTRICTIONS AND PORTFOLIO RULES FOR MONEY MARKET FUNDS
Specific investment restrictions
By derogation to points 1 to 3 abovieetBoard of Directors Isadopted the following restrictions in relation to the investments of the Funds

qualifying asShortTerm Variable Money Market Funds. These restrictions and policies may be amended from time to time by the Board of
Directors as they shall deem it to be in the best interest of the Company in which case this Prospectus will be updated.

1) Each Fundnay exclusively invest in the following eligible assets:
A) Money Market Instruments that fulfil all of the following requirements:
a) It falls within the following categories:

i) Money Market Instruments admitted to or dealt in on a Regulated Mardkettted to official listing on
a stock exchange; and/or
ii)  Money Market Instruments other than those dealt in on a Regulated Market, if the issue or the i
such instruments are themselves regulated for the purpose of protecting investors and aavi
provided that such instruments are:
1. issued or guaranteed by a central, regional or local authority or by a central bank of an EU Memb
the European Central Bank, the EU or the European Investment BankEdridember State or, in case (
aFederal State, by one of the members making up the federation, or by a public international body t
one or more EU Member States belong; or
2. issued by an undertaking, any securities of which are dealt in on Regulated Markets referred to in &)
or
3. issued or guaranteed by an establishment subject to prudential supervision, in accordance witt
defined by EU law, or by an establishment which is subject to and complies with prudential rules cor
by the CSSF to be at least as stringenthose laid down by EU law; or
4. issued by other bodies belonging to the categories approved by the CSSF provided that investmen:
instruments are subject to investor protection equivalent to that laid down in 1 and 3 above and provi
the ssuer is a company whose capital and reserves amount to at least EUR 10,000,000 and whict
and publishes its annual accounts in accordance with Directive 2013/34/EU, is an entity which, v
group of companies which includes one or severadisbmpanies, is dedicated to the financing of the gr
or is an entity which is dedicated to the financing of securitisation vehicles which benefit from a b
liquidity line.
b) it displays one of the following alternative characteristics
1. it has a legal maturity at issuance of 397 days or less;
2. it has a residual maturity of 397 days or less;
c) the issuer of the Money Market Instrument and the quality of the Money Market Instrument have received a fa
assessment pursuant to the in&éieredit quality assessment procedure established by the Management Comp
This requirement shall not apply to Money Market Instruments issued or guaranteed by the EU, a central au
central bank of an EU Member State, the European Central BamkEuropean Investment Bank, the Europe
Stability Mechanism or the European Financial Stability Facility.
d) where the Funds invest in a securitisation or ABCP, it is subject to the requirements laid 8dveiaiw.
B) Eligible securitisation andBCPs provided that the securitisation or ABCP is sufficiently liquid, has received a favot
assessment pursuant to the internal credit quality assessment procedure established by the Management Com|
any of the following:

a) a securitisatin referred to in Article 13 of Commission Delegated Regulation (EU) 20%.5/61
b) an ABCP issued by an ABCP programme which:
1. is fully supported by a regulated credit institution that covers all liquidity, credit and material dilution

as well aongoing transaction costs and ongoing programige costs related to the ABCP, if necess:
to guarantee the investor the full payment of any amount under the ABCP;
2. is not a resecuritisation and the exposures underlying the securitisation at the leeacltofABCP
transaction do not include any securitisation position;
3. does not include a synthetic securitisation as defined in point (11)tmieAR42 of Regulation (EU)
No 575/2013;

c) a simple transparent and standardised (STS) securitisatismletermined in accordance with the criteria a
conditions laid down in Articles 20, 21 and 22 of Regulation (EU) 2017/2402 of the European Parliament an
Council, or an STS ABCP, as determined in accordance with the criteria and conditions laid datiafes 24, 25
and 26 of that Regulation.

The Fund may invest in the securitisations or ABCPs provided &rlgeofollowing conditions is fulfilled, as

applicable:

a) the legal maturity at issuance or residual maturity and ABCPs of the setioriss&ferred to in 1) a), b) and c) abo
is two years or less and the time remaining until the next interest rate reset date is 397 days or less;

b) the legal maturity at issuance or residual maturity of the securitisations or ABCPs referrediipand x) above is
397 days or less;

c) the securitisations referred to 1) a) and c) abovare amortising instruments and have aigktedAverageLife of
two years or less.

C) Deposits with credit institutions provided that all of the followaugditions are fulfilled:

a) the deposit is repayable on demand or is able to be withdrawn at any time;

b) the deposit matures in no more than 12 months;

c) the credit institution has its registered office in a EU Member State or, where the credit institution has its re

office in aThird Country, it is subject to prudential rules considered equivalent to those laid down in EU |
accordance with thprocedure laid down in Article 107(4) of Regulation (EU) No 575/2013.

¥ Commission Delegated Regtion (EU) 2015/61 of 10 October 2014 to supplement Regulation (EU) No 575/2013 of the European Parliament and the Council
with regard to liquidity coverage requirement for Credit Institutions.

4 Regulation (EU) N&75/2013 of the European Parliament afthe Council of 28une 2013 on prudential requirements for credit institutions and investment
firms and amending Regulation (EU) 848/2012
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D)

E)

P

G)

In)
1)

a)

b)

<)

d)
e)

a)

b)

c)

a)

b)
c)

Repurchase agreements provided that all the following conditions are fulfilled:

It is used on a temporary basis, for no more than seven working days, only for liquidity management purpose
for investment purposes other than as referred to in point c) below;
the counterparty receiving assets transferred by the relevadt &icollateral under the repurchase agreeme
prohibited from selling, investing, pledging or otherwise transferring those assets without the prior conser
Company;
The cash received by the relevant Fund as part of the repurchase agjisehlento be:

1. placed on deposits in accordance with C) above; or

2. invested in liquid transferable securities or Money Market Instruments other than those referred

A) above provided that those assets comply with one of the following conditions:

(i) they are issued or guaranteed by the Union, a central authority or central bank of an EU Member £
European Central Bank, the European Investment Bank, the European Stability Mechanism or the E
Financial Stability Facility provided that aviaurable assessment has been received pursuant to the ir
credit rating assessment procedure established by the Management Company;

(i) they are issued or guaranteed by a central authority or central bank eE&Jrember State, provided th¢
afavourable assessment has been received pursuant to the internal credit rating assessment proce
Management Company.

Cash received by the relevant Fund as part of the repurchase agreement shall not otherwise be invested in o
transfered or otherwise reused.

Cash received by the relevant Fund as part of the repurchase agreement does not exceed 10% of its assets
The Company has the right to terminate the agreement at any time upon giving prior notice of no more t
working days.

Reverse repurchase agreements provided that all of the following conditions are fulfilled:

the Fund has the right to terminate the agreement at any time upon giving prior notice of no more than two
days;
the assets receivdry the Fund as part of a reverse repurchase agreement shall:
be Money Market Instruments that fulfil the requirements set out in I) A) above
not include securitisations and ABCPs;
have a market value which is at all times at least equal to the castupaid o
not be sold, reinvested, pledged or otherwise transferred;
be sufficiently diversified with a maximum exposure to a given issuer of 15% of the Fund's net ass
except where those assets take the form of Money Market Instruments that fulfifjtirements of 11I)
a) (viii) below;

6. be issued by an entity that is independent from the counterparty and is expected not to displa

correlation with the performance of the counterparty.

By way of derogation from (1) above, the Fund may receivpaat of a reverse repurchase agreement lic
transferable securities or Money Market Instruments other than those referred to in 1) A) above provided tr
assets comply with one of the following conditions:

(i) they are issued or guaranteed by the EemopUnion, a central authority or central bank of an EU Men
State, the European Central Bank, the European Investment Bank, the European Stability Mechanis
European Financial Stability Facility provided that a favourable assessment has beeu mosuant to
the internal credit quality assessment procedure established by the Management Company.

(i) they are issued or guaranteed by a central authority or central bank eE&Jriember State, provided the
a favourable assessment has been receieiant to the internal credit quality assessment procedure
Management Company;

The assets received as part of a reverse repurchase agreement in accordance with the above shal
diversification requirements described under Il1) a) viii).

The Company shall ensure that it is able to recall the full amount of cash at any time on either an accrued |
Mark-to-Market basis. When the cash is recallable at any timeMarkto-Market basis, th#¥ark-to-Market value
of the reverse repchase agreement shall be used for the calculation of the Net Asset Value per Share of the
Fund.

arwNE

Units or shares of any othenorttermMoney Market Fund (“"targeted MMF") provided that all of the following conditic
are fulfilled:

no more than 10% of the assets of the targeted MMF are able, according to its fund rules or instrun
incorporation, to be invested in aggregate in units or shares of targeted MMFs;

the targeted MMF does not hold units or shares of the acqéiund;

the targeted MMF is authorised under the MMFR.

Financial derivative instruments provided that they are dealt in on a stock exchange or a Regulated Market or OTC
that all of the following conditions are fulfilled:

(i) the underlying ofthe financial derivative instrument consist of interest rates, foreign exchange
currencies or indices representing one of those categories;

(ii) the financial derivative instrument serves only the purpose of hedging the interest rate or exchanke |
inherent in other investments of the Fund;

(iii) the counterparties to OTC derivative transactions are institutions subject and belonging to the ce
approved by the CSSF;

(iv) the OTC derivatives are subject to reliable and verifiable valuation on a dsitydmnd can be sold, liquidate
or closed by an offsetting transaction at any time at their fair value at the Company's initiative.

The Fund may hold ancillary liquid assets.

a)

(i) The Company will invest no more than 5% of the assets of any Fund in Money Market Instru
securitisations and ABCPs issued by the same body.

(i) The Company may not invest more than 10% of the assets of such Fund in deposits made with 1
credit inditution, unless the structure of the Luxembourg banking sector is such that there are instL
viable credit institutions to meet that diversification requirement and it is not economically feasible
Fund to make deposits in another EU Memitates in which case up to 15% of its assets may be depo
with the same credit institution.
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V)

\J)

b)

a)

b)
c)
d)

(iii) By way of derogation from lll) a) i) first paragraph above, a Fund may invest up to 10% of its as
Money Market Instruments, securitisations and ABCRsed$y the same body provided that the total ve
of such Money Market Instruments, securitisations and ABCPs held by the relevant Fund in each
body in which it invests more than 5% of its assets does not exceed 40% of the value of its assets.
Theaggregate of all of a Fund's exposures to securitisations and ABCPs shall not exceed 20% of if
whereby up to 15% of that Fund's assets may be invested in securitisations and ABCPs that do nc
with the criteria for the identification of STs&curitisations and ABCPs.

(iv) The aggregate risk exposure to the same counterparty of a Fund stemming from OTC derivative trar
which fulfil the conditions set out in ) G) above shall not exceed 5% of the assets of the relevant Fu

(v) The aggregate amunt of cash provided to the same counterparty of the Company acting on behalf of
in reverse repurchase agreements shall not exceed 15%sasktts of that Fund.

(vi) Notwithstanding the individual limits laid down in paragraph Ill) a) i), ii) and g Company shall no
combine, for each Fund, any of the following:

i)yinvestments in Money Market Instruments, securitisations and ABCPs issued by, and/or
if)deposits made with, and/or OTC financial derivative instruments giving counterparty risk expast
single body in excess of 15% of that Fund's assets.

(vii) The limit of 15% laid down in Ill) a) vi) above would be increased to a maximum of 20% in Money M
Instruments, deposits and OTC financial derivative instruments of that single body to the extent the ¢
of the Luxembourg financial market woule Buch that there are insufficient viable financial institution:
meet that diversification requirement and it is not economically feasible for the Company to use fil
institutions in other EU Member States.

(viii) Notwithstanding the provisions outlinedin IIl) a) i), the Company is authorised to invest up to 100%
of the assets of any Fund, in accordance with the principle of risk spreading, in Money Marke
Instruments issued or guaranteed separately or jointly by the EU, the national, regional and loce
administrations of the EU Member States or their central banks, the European Central Bank, the
European Investment Bank, the European Investment Fund, the European Stability Mechanism, thi
European Financial Stability Facility, a central authority or central bank of a Third Country, the
International Monetary Fund, the International Bank for Reconstruction and Development, the
Council of Europe Development Bank, the European Bank for Reconstruction and Development, th
Bank for International Settlements, or any other relevant international financial institution or
organisation to which one or more EU Member States belong, provided that such Fund must hol
Money Market Instruments from at least six different issues by the issuer and Money Market
Instruments from the sameissueto a maximum of 30% of the assets of such Fund.

(ix) The limit laid down in the first paragraph of Ill) a) i) may be of a maximum of 10% for certain bonds
they are issued by a single credit institution which has its registered offece Bty Member State and i
subject by law, to special public supervision designed to protect bondholders. In particular, sums «
from the issue of these bonds must be invested in accordance with the law, in assets which, during t
period of vaidity of the bonds, are capable of covering claims attached to the bonds and which, in
failure of the issuer, would be used on a priority basis for the repayment of the principal and pay!
accrued interest.

If a Fund invests more than 5% it§ assets in the bonds referred to in the above paragraph and issued by ¢
issuer, the total value of such investments may not exceed 40% of the value of the assets of the Fund.

(x) Notwithstanding the individual limits laid down in Ill) &) i) the Funwhy invest no more than 20% of it
assets in bonds issued by a single credit institution where the requirements set out in point (f) of Artic
or point (c) of Article 11(1) of Delegated Regulation (EU) 2015/61 are met, including any po
investnent in assets referred to in 1ll) a) ix) above.

Where a Fund invests more than 5% of its assets in the bonds referred to in the above paragraph issued |
issuer, the total value of those investments shall not exceed 60% of the value of thefahsetslevant Fund.
including any possible investment in assets referred to in lll) a) ix) above, respecting the limits set out thereir
Companies which are part of the same group for the purposes of the establishment of consolidated accounts,
in accordance with Directive 2013/34/EU or in accordance with recognised international accounting rules, are
as a single body for the purpose of calculating the limits contained in section Ill) a).
The Company may not acquire on behdlaoy Fund more than 10% of Money Market Instruments, securitisai
and ABCPs issued by a single body.
Paragraph a) above is waived as regards Money Market Instruments issued or guaranteed by the EU, nation:
and local administrations of the EU Member States or their central banks, the European Central Bank, the
Investment Bank, the Eurepn Investment Fund, the European Stability Mechanism, the European Financial S
Facility, a central authority or central bank ofrhird Country, the International Monetary Fund, the Internatio
Bank for Reconstruction and Development, the CduoktiEurope Development Bank, the European Bank
Reconstruction and Development, the Bank for International Settlements, or any other relevant international
institution or organisation to which one or more EU Member States belong.
A Fund may acquire units or shares of targeted MMFs as defined under paradgfpplroljided that, in principle, nc
more than 10% in total of a Fund's assets be invested in units or shares of targeted MMFs.
A specific Fund may be allowed to invest more th@#of its assets in units of other targeted MMFs in which ¢
it will be explicitly mentioned in its investment policy.
A Fund may acquire units or shares of another targeted MMF provided that it represents no more than 5% o
assets.
Any Fund which is allowed to derogate from the first paragraph of item V) a) above may not invest in aggreg:
than 17.5% of its assets in units or shares of other targeted MMFs.
By derogation to b) and c) above, any Fund may eltkex feeder MneyMarketFundinvesting at least 85% of it:
assets in one other single targeted MMF UCITS in accordance with Article 58 of the Diredtivespiupto 20% of
its assets in other targeted MMFs with a maximum of 30% in aggregate of its assets id MMEtewhich are not
UCITS in accordance with Article 55 of the Directive, provided that the following conditions are met:

a. therelevant Fund is marketed solely through an employee savings scheme governed by nationa

which has only natural persons iavestors;



b. the employee savings scheme referred to above only allows investors to redeem their investmer
to restrictive redemption terms which are laid down in national law, whereby redemptions may or
place in certain circumstances theg aot linked to market developments.

e) Where the targeted MMF is managed, whether directly or under a delegation, by the Management Company

other company to which the Management Company is linked by common management or control, or bytast
direct or indirect holding, the Management Company or that other company, is prohibited from charging subs
or redemption fees.
In respect of a Fund's investmentfsmore than 10% of its assetsthe targeted MMF linked to the Company
de<ribed in the preceding paragraghmanagement fee (excluding any performance fee, if any) amounting
maximum of 2% may beharged tdhat portion of the assets of the relevant Fund. The Company will indicate
annual report the total managemés#s charged both to the relevant Fund and to the targeted MMF in whick
Fund has invested during the relevant period.

f) The underlying investments held by the targeted MMF in which a Fund invests do not have to be considere
purpose of thénvestment restrictions set forth under lll) a) above.
0) Notwithstanding the foregoing, a Fund may subscribe, acquire and/or hold securities to be issued or issued

more Fund(s) qualifying as Money Market Funds without the Company bebjgct to the requirements of the La
of 10 August 1915 on commercial companies, as amended, with respect to the subscription, acquisition a
holding by a company of its own shares, under the condition however that:
1. thetargeted Money Market Fuddes not, in turn, invest in the relevant Fund invested in this target M
Market Fund; and
2. no more than 10% of the assets that the target Money Market Funds whose acquisition is conte
may be invested in units of other Money Market Funds; and
3. voting rights, if any, attaching to the shares of the target Money Market Fund are suspended for a:
they are held by the Fund concerned and without prejudice to the appropriate processing in the
and the periodic reports; and
4. in any event, foras long as these securities are held by the Fund, their value will not be take
consideration for the calculation of the net assets of the Fund for the purposes of verifying the m
threshold of the net assétsposed by the Luxembourg Law.
V1) In addition the Company will not
a) invest in assets other than those referred to under ) above;
b) short sale Money Market Instruments, securitisations, ABCPs and units or shares of other Money Market Fu
c) take direct or indirect exposure to equity or commodities, including via derivatives, certificates representin
indices based on them, or any other means or instrument that would give an exposure to them;
d) enter into securities lending agreengent securities borrowing agreements, or any other agreement that
encumber the assets of the Fund;
e) borrow and lend cash.
Each Fund must ensure an adequate spread of investment risks by sufficient diversification.
VII) The Company will ireddition comply with such further restrictions as may be required by the regulatory authorities
which the Shares are marketed.
VI The Company need not comply with the investment limit percentages when exercising subscription rights attache
secuities which form part of its assets.

If the percentage limitations set forth in the above restrictions are exceeded for reasons beyond the control of theCasrpaegult of

the exercise of subscription rights, it must adopt as a priority obgeftihits sales transactions the remedying of that situation, taking due
account of the interests of its Shareholders.

Portfolio rules

ShortTermVariable Money Market Funds shall also comply on an ongoing basis with all of the following requirements:

a. its portfolio is to have at all times a Weighted Average Maturity of no more thdayg

b. its portfolio is to have at all times a Weighted Average Life of no more thaddys subject to the provisions of the MMFR;

c. at least 7.5% of its assets are todmenprised of daily maturing assets, reverse repurchase agreements (if any) which can be
terminated by giving prior notice of one working daycash which can be withdrawn by giving prior notice of one working day;

d. at least 15% of its assets are to be posed of weekly maturing assets, reverse repurchase agreements (if any) which can be

terminated by giving prior notice of five working dags cash which can be withdrawn by giving prior notice of five working days.
For the purpose of the calculationeetd to in the previous sentence, Money Market Instruments or units or shares of other Money
Market Funds may be included within the weekly maturing assets to a limi5%f provided they are able to be redeemed and
settled within five working days.

If the abovementioned limits are exceeded for reasons beyond the control of the Company or as a result of the exerciptiarf subscr
redemption rights, the Company shall adopt as a priority objective the correction of that situation, taking due fatteminterest of its
Shareholders.

6. ADDITIONAL LOCAL RES TRICTIONS

a) Ifand for so long as a Fund of the Company is authorised by the Findactal Conduct Authoritin South Africain terms of section
65 as foreign collective investment schemes in secyrtiedollowing shall apply:

(i) the Fund may borrow up to 10% of NetAssetValue, but only on a temporary basis for the purpose of meslagequests, subject
always to the borrowing limit in clause 2. e) above;

(ii) for Funds investing in equity or equitglated securities, 90% of such equity or egtétated securities of such Fund shall only be
invested in stock exchanges having obtdifidl membership of the World Federation of Exchanges or stock exchanges to which the
manager has applied (and which have satisfied the requirements of), amongst other things, the due diligence guideliméseas det
by the registrar
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b)

<)

d)

e)

(iii) for Funds nvesting in debt instruments or other eligible instruments, 90% of such instruments held by such Fund must have a credit
rating of"investment gradeby Standard & Pods, Moodys or Fitch Ratings Limited; however, in respect of the following Funds, no
investment into noimvestment grade debt securities will be made:

Franklin Biotechnology Discovery Fund,
Franklin U.S. Government Fund;

Franklin U.S. Opportunities Fund;

Franklin Technology Fund;

Templeton Emerging Markets Fund;
Templeton Euroland Fund,;

Templeton Global Fundnd

Templeton Global Smaller Companies Fund

= =a =4 =a e

(iv) the Fund may hold units of other UCITS or UCIs, provided that such UCITS or UClIs have a risk profile which is ncarsilynif
riskier than the risk profile of other underlying sgties which may be held by the Fund;

(v) derivative instruments will be used within the limits stated above. No gearing, leveraging and/or margining shall be.permitted
Derivative instruments wilhot be used to leverage the Fuagbortfolio and will becovered at all timesNo uncovered positions shall
be permitted;

(vi) the Fund shall not invest in a fund of funds or a feeder fund;

(vii) insofar the 10% limit set forth in paragraph 1. f) (i) is not applicable to a specific Fund, no more thars@6kdraind's net assets
may be invested in the units of a single UCITS or other UCI referred to in paragraph 1. a) (v)

(viii) no scrip borrowing shall be permitteand

(ix) the Fund can enter into securities lending arrangements provided tharsarmpements do not exceed 50% of tihtal market
value of its portfolio

If and for so long as Bund of the Company is authorised by the Finar8gator Conduct Authorityn South Africaas foreign collective
investment schemes in hedge funds in tevfreection 65the above listed restrictions should not apply.

If and for so long as the Company is authorised by the Securities and Futures Bureau in Taiwan and in respect of aisyefFechd reg
with it, the following shall apply:

(i) the aggregateommitments arising from the derivative instruments mayeatept with the approval of the Securities and Futures
Bureau), at any time, exceed 40% of the relevant Burat assetand 100% for hedgingurpose.

(ii) the total amount of a Fund investiedthe securities traded in the securities mark&@nland Chinaincludingbonds circulated

on the China Interbank Bond Market (CIBMJill not exceedtwenty percent 20%) of the then most current Net Asset Value of the
Fund except for the Templeton China Fund for which such total amount will not exceed forty percent (40%) of its most current Net
Asset Valuepnless otherwise determined by relevant regulator

(iii) the total amount of a Fund invested in Taiwan securities sbiaéxceed fifty percent (50%) of the Net Asset Value of the Fund, or
such other percentage as the Taiwan regulator may decide.

If and for so long as a Fund of the Company is authorised by the Capital Market Board in Turkey, the following shall apply:

(i) At least 80% of the Furslportfolio should be invested in assets other than the capital market instruments issued by the issuers
resident in Turkey and in Turkish public debt instruments; and

(ii) The Funds should not have more than 9% of the \@tiights or of capital in any corporation

If and for so long as the Company is authorised by the Securities and Futures Comohisising Kong(the SFC)and in respect of

any Fundauthorsed byit, it shall be subject to the guidelines of the SF@&Bspect afamong others

- investment of more than 10% of a Fiswdet assets iaggregatén ChinaA-shares an€hinaB-Shares

- invesment ofmore than 10% ad Fundsnet assets in securities issued and/or guaranteed by any single sovereign isadargincl
its government and a public or local authority of that country) with a credit rating below investment grade

- netderivativeexposureand

- any securities lending, repurchase, reverse repurchase agreements or other sirtilarcovertertransactions

If and for so long as the followinBunds accepts investment by The Central Provident Fund (CPF), the CPF Investment Guidelines
issued by the Central Provident Fund Board of Singapore, which guidelines may be amended from time to tregmiahble to
them:

1) Franklin Biotechnology Discovery Fund
2)  Franklin India Fund

3) Franklin U.S. Opportunities Fund

4) Templeton Asian Growth Fund

5) Templeton China Fund

6) Templeton Emerging Markets Fund



9)

If and for so long as the following Rds accepts investment by insurance undertakings subject to the provisions of the German law on
the supervision of insurance undertakingsrgicherungsaufsichtsgeset®?AG), the Funds will not invest in (fJebtsecurities that are
ratedbelowB minusby Standard & Po¢s Corporation and/or Fitch Ratings Limited,b@lowB3 by Moodys Investors Service, Inc.

(if at any time the Furls assets are no longer compliant with this rating requirements due to downgrade, they shall be sold, at the best
interest of thdnvestors, within 6 monthime), however, should the downgraded securities represent less than 3% of the value of the
total essets, they may be tolerated by the Investment Manager provided that the inteheséstofs are not impaired (if unrated,
securities must be declared to be of comparable quality by the Investment Mafiixgsgetbacked securities rated belawesment

grade:

1) Franklin Emerging Markets Debt Opportunities Hard Currency Fund
2)  Franklin Euro Government Bond Fund

3) Franklin Euro Short Duration Bond Fund

4)  Franklin European Total Return Fund

To ensure eligibility for the partial tax exemption for eqditgds for Investors resident in Germartye following Funds will invest
more tharb0% of their assets in equity securities as defineSeiation2 para. 8of the German Investment Tax Act:

1) Franklin Biotechnology Discovery Rad

2)  Franklin Disruptive Commerce Fund

3) Franklin Genomic Advancements Fund

4)  Franklin Global Fundamental Strategies Fund
5) Franklin Gold and Precious Metals Fund

6) Franklin India Fund

7)  Franklin Innovation Fund

8) Franklin Intelligent Machines Fund

9) Franklin Japan Fund

10) Franklin MENA Fund

11) Franklin Mutual European Fund

12) Franklin Mutual Global Discovery Fund

13) Franklin Mutual U.S. Value Fund

14) Franklin Natural Resources Fund

15) Franklin Sealand China-8hares Fund

16) Franklin Sustainablé&lobal Growth Fund

17) Franklin Technology Fund

18) Franklin U.S. Opportunities Fund

19) Martin Currie UK Equity Income Fund

20) Templeton All China Equity Fund

21) Templeton Asia Equity Total Return Fund
22) Templeton Asian Growth Fund

23) Templeton Asian Smaller Companies Fund
24) Templeton BRIC Fund

25) Templeton China AShared~und

26) Templeton China Fund

27) Templeton Eastern Europe Fund

28) Templeton Emerging Markets ©hina Fund
29) Templeton Emerging Markets Fund

30) Templeton Emerging Markets Smaller Companies Fund
31) Templeton Emerging Markets Sustainability Fund
32) Templeton Euroland Fund

33) TempletonEuropearOpportunities~und

34) TempletonEuropean SmaMid Cap Fund

35) TempletonEuropearSustainability Improverfund
36) Templeton Frontier Markets Fund

37) Templeton Global Balanced Fund

38) Templeton GlobaClimateChangeFund

39) Templeton Global Equity Inconfeund

40) Templeton Global Fund

41) Templeton Global Smaller Companies Fund
42) Templeton Growth (Euro) Fund

43) Templeton Latin America Fund

In case that the Funds invest into other investment funds, those investment funds may be considered as equity dezgetsesdh t
the German Investment Tax Act to the extent of the equity ratio published by these funds on each valuation day oglw|ttertiztiv

extent of the minimum equity ratio as per the fundsd investment

h)  To ensure eligibility for the partiahk exemption for balanced fundsd/or multiasset fundfor Investors resident in Germany,
the following Funds will invest at least 25% of their assets in equity securities as defined in Section 2 para. 8 ofahe Germ
Investment Tax Act:

1) FranklinDiversified Balanced Fund

2) Franklin Diversified Dynamic Fund

3) Franklin Global MultiAsset Income Fund

4) Templeton Emerging MarkeBynamic Incomé~und
5) Templeton Global Income Fund
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In case that the Funds invest into other investment funds, those investnuentrfay be considered as equity securities in the
sense of the German Investment Tax Act to the extent of the equity ratio published by these funds on each valuation day or,
alternatively, to the extent of triplicyni ni mum equity ratio as

i) Ifand for so long as the Franklin Biotechnology Discovery Famdi Franklin India Fundccept investment by Malaysian retail
feeder funds authorized by the Malaysian Securities Commission, the Franklin Biotechnology Discoveagdarri@ankin
India Fundwill observe and comply with the requirements of the Guidetindsnit Trust Fundsas stated below:
- All investments of the~ranklin Biotechnology Discovery Furare limited to markets or country of issuance where the
regulatory authoritys an ordinary or associate member of the International Organization of Securities Commissions (I0OSCO).
- The credit rating for the counterparty of OTC derivatives will be at least investment grade. In the event the rating of the
counterparty falls below thminimum required, or the counterparty ceases to be ratemhvéstmenmanager should, within
6 months or sooner, takes the necessary action to ensure that the requirements are complied with.
- Where thé~ranklin Biotechnology Discoverfyundand Franklinindia Fundnvest inunits of UCITS and/or other UClIs linked
to the Company by common management or coritretewill be no crossholding betweetheseFundsand the othed CITS
and/or other UCls
- The Franklin Biotechnology Discoverlfundand Franklinindia Fundwill only undertake securities lending (including sale
and repurchase and reverse repurchase) activities for the purpose of efficient portfolio management.
- The Franklin Biotechnology Discoverffundand Franklin India Fur@l i n v e s t m&@ITSsandiomothey UQiseill
generally comply with the above investment limits.

i)  To ensure eligibility for the partial tax exemption foreseen in Article@ 850 1ter of the French General Tax Cods it results
from the implementation of the French FinarLaw for 2014for Investors resident in France, flolowing Funds will invest at
least 75% ofheirnet assets in equity securities

1) Franklin U.S. Opportunities Fund
2) TempletonEuropearDpportunities~und
3) TempletonEuropean SmalMid Cap Fund

k) If andfor so long as the Company is authorised by the Monetary Authority of Singapore (MAS) in Singapore and in respect of
any Fund registered with it, investmemts1onUCITS UCIs shall not exceed 10% of a Flsttal net assets.

I)  If and for so long as theranklin Innovation Fund accepts investment by Brazilian feeder funds, the Franklin Innovation Fund
shall maintain at least 67% of its net assets invested in equity and/ormedpiiggl securities.

RISK MANAGEMENT

The Managemen€ompany emplaya riskmanagemenprocess, whiclkenables it to monitor and measure at any time the risk of the
positionsof the Companyand their contribution to the overall risk profile of e&tmds portfolio. TheManagemen€ompanyandthe
Investment Manageemploya process for accurate and independent assessment of the value of OTC derivative instruments.

Upon request of an investor, thlanagemen€ompany will provide supplementary information relating to the quantitative limits that
apply in the risk managemeof each Fund, to the methods chosen to this end and to the recent evolution of the risks and yields of the
main categories of instruments.

INTERNAL CREDIT QUALITY ASSESSMENT PROCEDURE

The Management Comparmasestablisied, implemenéd and consistently apigid a customised internal credit quality assessment
procedure based on prudent, systematic and continuous assessment methodologies for systematically determining tfitg ofedit qual
any of the Funds that qualify as money market uimdaccordance with thdoney Market Fund Regulaticend relevant delegated

acts supplementing thdoney Market Fund Regulation

An effective process has been established by the Management Cotpeangure that relevant information on the issuer and
ins rument 6s characteri dgotdaitc s are obtained and kept up

Determination of credit risk of an issuer or guar sabliyto i s made
repay its debt obligations, which is performed on an ongloasis by credit research analysts within the Money Market Research Team
who may also rely upon the credit research of the wider Investment Grade Bond Research Team under the responsibility of the
Management Company and who shall report to the ManageBmenpany, on a regular basis which shall be no less than annually.
Portfolio management is not involved with this research, to ensure its independence. This determination includes tlge followin
elements, where applicable:

a) Financial condition and analysi$ recent financial statements;

b)  Ability to react to future marketide and issueror guarantoispecific events, including the ability to repay in a highly

adverse situation;

c) Strength of the issuer or guar anoteconomis trends ahd cmpetitive pasitioh;i n t he

d Assessment of the issuerdés liquidity profile incalivedi ng sourl
sources of liquidity as w+eelmdebbs an i ssuerds ability to rep

e) Forsovereigarelated issuers, the strength of fiscal policy (government receipts vs. spending needs), monetary policy (the
supply of money and the | evel and trend in interefst rates).
currentaccount and trade balance), and the size of international reserves with its resulting impact on the prospects for the
currency;

In order to quantify the credit risk of an issuer or guarantor and the relative risk of default of an issuer or guafraariasiument,
the following quantitative criteria will be used in the credit quality assessment methodology:
a) Trends related to cash flow, revenues, expenses, profitability;tehorand longerm debt service, including a comparison
of the ratio of ash from operations to shderm debt and profitability ratios compared to industry averages;
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b) Total debt to capitalization ratio and sht#tm debt to capitalization ratio as compared to such ratios for similar credits;

c) Ratio of current assets to currdiabilities as compared to similar ciiesl

d) Forbank and finance company credits, a comparison relative to other international banks and finance companies with respect
to: i) the percentage of funding from shtetm debt vs. longerm debt, ii) the ratiof high-risk load to equity and reserves,
and iii) loan loss reserves as a percentage ofpeoforming assets.

e) For brokerage and counterparty credits, a comparison relative to other international brokers with respect to: i) the ratio of
shortterm debt o total funding, ii) the ratio of sheterm debt to equity, iii) the ratio of total assets to equity, and iv) the
ratio of liquid assets and credit lines to skerm debt;

f)  For sovereigrrelated credits, a comparison of indicators related to fiscalyp(diedget balance as a percentage of gross
domestic product ("GDP")), monetary policy (growth of the money supply and the level and trend in interest rates, the level
and maturity profile of outstanding debt (including the percentage outstanding debemtpraf GDP), the balance of
payments (current account and trade balance as a percentage of GDP), and the level of international reserves.

Specific criteria for the qualitative assessment of the issuer or guarantor and of an instrument as desigieddyaheent Company
shall include:
a) The asset class or type of the instrument or security, including any operational or counterparty risk inherent within the
structure of such instrument or security.
b) Credit assessment of the issuer or guarantor of theimetit or security, including: i) macezonomic factors which might
affect the issuero6s or guarantords current and fouture cr
guarantordéds account pr act iotang sigaifitaht owrership gesitions) V) the degrge ot he ef
financial flexibility of the issuer or guarantor to cope with unexpected challenges and to take advantage of opportunities as
well as an assessment of the degree and nature of event risks, ¢lthedd of a sudden change of credit quality from
external or internal sources, including the relative risk of default, vii) for goverrmaeked securities, whether the security
is backed by the full faith and credit of the government authority or loplthe credit of the agency or instrumentality
issuing the security, and whether there is sqalitical risk, regulatory risk, tax withholding risk, or the risk of
nationalization of assets or exchange controls, and viii) for local government secsdtieses of repayment, issuer
demographics, the issuerds autonomy in raising taxes and r
strength and stability of the supporting economy.
c) The existence and depth of the secondary markehéinstrument or security, as well as the period remaining until the
principal amount can be recovered through demand (i.e. at maturity).
d) External credit ratings:
i The Funds qualifying as money market funds within the meaning dftimey Market Fund Redation will
seek to hold only securities rated1Aor higher by S&P, 2 by Moodyds or a similar reé
internationally recognised statistical rating organization.
ii. If not given a shorterm rating, the credit quality must be deemed equivétesuich ratings by the Management
Company.
iii. There shall be no mechanistic oveliance on external ratings.

e
f

The credit quality assessment methodol ogyds qu adodtumented he and que
final resultof the credit quality assessment methodology will be an approved list of credits (the "Approved List") available for use by

the money market funds. As and when a credit is removed from the Approved List due to an unfavorable assessment pf the credit
postions related to the credit will be reduced or disposed of as appropriate and as soon as practicable, given prevadonitiarist

at the time. The credit quality assessment methodologies and the Approved List are reviewed at least on an afyutilebasis

Management Company and more often if necessary. In case there is a material change, within the meakiogeyf arket Fund

Regulation that could have an impact on the existing assessment of an instrument or that could have an impaedinginaity

methodologies, a new credit quality assessment will be performed and/or credit quality methodologies will be updated.
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APPENDIX C

ADDITIONAL INFORMATION

The Company is an investment company with limited liability organisedasiééanonymeunder the laws of the Grand Duchy

of Luxembourg and is qualified assaciété d'investissement a capital varialfee Company was incorporated in Luxembourg
on 6 November 1990, for an undetermined period. The Articles were published in the Mé&n@&idanuary 1991The latest
amendments to the Articles were published in flezueil Electronique des Sociétés et Associal{tlRESA") on 27 February

2019 The Company is registered with tRegistre de Commerce et des Sociétés de et a Luxembodeg number B 35 177.
Copies of the Articles as amended are available for inspection Betiistre de Commerce et des Sociétés de et a Luxembourg
and the registered office of the Compamyg the Management Company

The minimum capital of the Compyrs 1,250,000euro or the equivalent in U&bllars.

The Company may be dissolved upon decision of an extraordinary general meetin§lafréboldersif the capital of the
Company falls below twathirds of the minimum capital, the Board of Directorast submit the question of the dissolution of the
Company to a general meeting for which no quorum shall be prescribed and which shall be decided by a simple majority of the
holders of Shares represented at the meeting. If the capital of the Compabglédisonefourth of the minimum capital, the
Board of Directors must submit the question of the dissolution of the Company to a general meeting for which no quiweim shall
prescribed; dissolution may be resolved3hareholderbolding onefourth of theShares at the meeting. If the Company should

be liquidated, its liquidation will be carried out in accordance with the provisions of the laws of the Grand Duchy obluugemb
which specify the steps to be taken to en&flareholderso participate in théiquidation distribution(s) and in that connection
provides for deposit in escrow at tBaisse de Consignatiasf any such amounts which have not been promptly claimed by any
ShareholdersAmounts not claimed from escrow within the prescribed period woeiliiable to be forfeited in accordance with

the provisions of the laws of the Grand Duchy of Luxembo#iny. amount transferred to tigaisse de Consignatias subject

to a"taxe de consignatidrand as a consequence, the initial amount might not bededl.

The Board of Directors may decide to liquidate a Fund if the net assets of such Fund fall bel®@ W#dn or if a change in
the economic or political situation relating to the Fund concerned would justify such liquidaifidgnis requiredby the interests

of the Shareholders of the Fund concerriBue decision of the liquidation will be published notified, if appropriateby the
Company prior to the liquidation and the publicatéord/or notificatiorwill indicate the reasons for, anklet procedures of, the
liquidation operations. Unless the Board of Directors otherwise decides in the interests of, or to keep equal treatererthieetwe
Shareholdersthe Shareholdersf the Fund concerned may continue to regeakor switch of their Shares. Assets which could
not be distributed to their beneficiaries upon the close of the liquidation period of the Fund will be depositedQdtssthele
Consignationon behalf of their beneficiaries\ny amount transferred to tHeaisse de @nsignationis subject to d'taxe de
consignatiofi and as a consequence, the initial amount might not be refunded.

In all other circumstances or where the Board of Directors determines that the decision should be submitted for Shareholders
approval, thalecision to liquidate a Fund may be taken at a meeting of Shareholders of the Fund to be liquidated. At such Fund
meeting, no quorum shall be required and the decision to liquidate will be taken by simple majority of the votes cast.

Any merger of a Fundhall be decided by the Board of Directors unless the Board of Directors decides to submit the decision for
a merger to a meeting of Shareholders of the Fund concerned. No quorum is required for this meeting and decisiony are taken b
the simple majority bthe votes cast.

In case of a merger of one or more Funds where, as a result, the Company ceases to exist, the merger shall be deefohed by a me
of Shareholders for which no quorum is required and that may decide with a simple majority of thesitesaddition, the
provisions on mergers of UCITS set forth in the Law of 17 December 2010 and any implementing regulation (relating&m particul
to the notification of the shareholders) shall apply.

The Board of Directors may also, under the circamsts provided above in the first paragraph of point 4., decide the
reorganisation of any Fund by means of a division into two or more separate Funds. To the extent required by Luxembourg law,
such decision will be published or notified, if appropriate, améddition, the publication or notification will contain information

in relation to the Funds resulting from the reorganisation.

The preceding paragraph also applies to a division of Shares of any Share Class.

In the circumstances provided abovethie first paragraph, the Board of Directors may also, subject to regulatory approval (if
required), decide to consolidate or split any Share Classes within a Fund. To the extent required by Luxembourg laisisuch dec
will be published or notified and ¢hpublication and/or notification will contain information in relation to the proposed split or
consolidation. The Board of Directors may also decide to submit the question of the consolidation or split of Share Class to
meeting of holders of such ShaEtass. No quorum is required for this meeting and decisions are taken by the simple majority of
the votes cast.

As a matter of policy, thlanagemenCompany aims to exercise the voting rights that may be associatethevifompang
various investments in transferabkuritiesTo this extent, the Management Company has delegated the authority to vote proxies
related to the portfolio securities held by the Company to the relevantsFimvéstment Manager(s) and Sabestment
Manager(s) who may be~ranklin Templetorentities or notProxy voting records are available free of charge and upon request at
the registered office of the Compaayd the Management Company
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APPENDIX D

DETERMINATION OF THE NET ASSET VALUE OF SHARES

CALCULATION OF THE NET ASSET VALUE

The Net Asset Valuger Share"(NAV") of eachShareClass of each Fund shall be expressed in the currency of the relevant Fund or
of the relevant Class as a per Share figure, and shall be determined in respect dfiatignVday by dividing the net assets of the
Company corresponding to eaShareClass of each Fund, being the value of the assets of the Company corresponding to such Fund
less liabilities attributable to such Fund, by the number of Shares then outgtandi shall be rounded up or down to two decimal
places as the Board of Directors may decide.

VALUATION
The assets of the Company shall be deemed to include:
(a) all cash on hand or on deposit, including any interest accrued thereon;
(b) all bills and demand notes and accounts receivable (including proceeds of securities sold but not delivered);

(c) allbonds, time notes, shares, stock, debenture stocks, subscription rights, warrants, optionsdert/athverinstruments, units
or shares of undertakings for collective investment and ativesstments and securities owned or contracted for by the Company;

(d) all stock, dividends, cash dividends and cash distributions receivable by the Cangdanythe extent known by the Company
(provided that the Company may make adjustments with regard to fluctuations in the market value of securities causgd by tradi
ex-dividends, exights, or by similar practices);

(e) all interest accrued on any interbsaring securities owned by tB®mpany, except to the extent that the same is included or
reflected in the principal amount of such security;

() the formation expenses of the Company in so far as the same have not been written off; and
(g) all other assets of every kind and natumeluding prepaid expenses.

Total liabilities include:

(a) all loans, bills and accounts payable;

(b) all accrued or payable administrative expenses (includimgagement Company feesyestmenmanagement and/advisory
fees,depositaryfees, and corporate agents' fees);

(c) all known liabilities, present and future, including all matured contractual obligations for payments of money or property,
including the amount of any unpaid dividends declared by the Company where the ValugtifatiDan the record date for
determination of the person entitled thereto or is subsequent thereto;

(d) an appropriate provision for future taxes based on capital and income to the Valuation Day, as determined from time to time b
the Company, and otherovisions, if any, authorised and approved by the Board of Directors covering amontcptigetion
expenses; and

(e) all other liabilities of the Company of whatsoever kind and nature except liabilities represented by Shares in the Gompany. |
deermining the amount of such liabilities the Company shall take into accourteathntexpenses payable by the Company
comprising formation expenses, fegsl expenses at the accounts, fees payable to the Management Company for the performance
of its vaious services and for those renderedh®y Investment Manageeasd/or investment advisertheDepositaryand local
Paying Agents and permanent representatives in places of registmtwell ascosts incurred in obtaining and maintaining
registrationsin different countriesany other agent employed by the Compdags for facilities servicesges for company
secretary servicefees for legal and auditing services, insurance premiums, printing, reporting and publishing expenses, including
the cost ohdvertising and/goreparing and printing of the prospectusdfs, explanatory memoranda or registration statements,
investment research feéaxes or governmentat supervisorgharges, all other operating expenses, including the cost of buying
and lling assets, interest, bank charges and broke@genissionspostage, telephontelex, telefax messaged facsimilgor
other similar means of communicationfhe Companyand/or the Administrative Agent, as appropriateay calculate
administrative ad other expenses of a regular or recurring nature on an estimated figure for yearly or other periods in advance,
and may accrue the same in equal proportions over any such period.

In valuing assets, the following rules will apply, unless otherwise pedvidr in the below sectidtSpecific provisions relating to the
calculation of the Net Asset Value per Share of Funds qualifying as Money Market Bpptisable to Money Market Funds.

Foreign exchange hedging mayui#isedfor the benefit of Hedged Share Classes. As such, cost and related liabilities and/or benefits

of such hedging activities shall be for the account of that class only. Accordingly, such costs and related liabilitiesreafidgowill

be reflected in th&let AssetValue per Share for shares of any such Hedged Share Class. The currency exposures of the assets of the
relevant Fund will not be allocated to separate classes. Foreign exchange hedging shall not be used for speculativEhpurposes.
periodic reprts of the Company will indicate how hedging transactions have been utilised.

In determining thé&lAV of the Companythe Managemen€ompanyand/or the Administrative Agentalues casland receivables at
theirrealisableamounts and records interests as accrued and dilgdenthe exdividend dateThe Managemen€ompanyand/or the
Administrative Agentgenerallyutilises two independent pricing services to assist in deténg a current market value faach
security If market quotations are readily available for portfolio securigiested or dealt on a stock exchantee Management
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Companyand/or the Administrative Agenmtill value those securitieattheir latest available price osaidstock exchang@ast quoted
sale price or official closing price of the day, respectivaly)if there is no reported sale, within the range of the most recent bid and
ask pricesSecuriiesdealt on an organised market will be valued in a manner as near as possible to thatdoseguoities.

TheManagemen€Companyand/or the Administrative Agenalues ovethe-counter portfolio securitiescquired by a specific fund in
accordance with the investment restrictions set forth in Appendix B alihé the range of the most recent bid and ask prices. If
portfolio securities trade both in the osbecounter market and on a stock exchange, MlamagementCompanyand/or the
Administrative Agentalues them according to the broadest and most esgtegs’e market as determined by the Board of Directors.

Generally trading in orporate bonds, government securitiesVlamey Market Instruments substatially completed each day at
various times before the close of the New York Stock Exchange. Tineafathese securities used in computing the NAV is determined

as of such time®ccasionallyevents affecting the values of these securities may occur between the times at which they are determined
and the close of the New York Stock Exchange that willbe reflected in the computation of the NAV. THanagemen€ompany

and/or the Administrative Agemtlies on third party pricing vendors to monifor events raterially affecting the value of these
securities during this period. If an event occurs the third party vendors will provide revised valuddanagemen€ompanyand/or

the Administrative Agent

The value of securities not quoted or dealt on a stackange or an organised market and of securities which are so quoted or dealt
in, but in respect of which no price quotation is available or the price quoted is not representative of the secumtekefaialue

shall be determined by or under thieedtion of the Board of Directors. Shatated debt transferable securities and money market
instruments not traded on a regulated exchange are usually valued on an amortised cost basis.

Since the Company main accordance with the investment restricticset forth in Appendix B abovimvest in securities that are
restricted, unlisted, traded infrequently, thinly traded, or relatively illiquid, there is the possibility of a diffebentiabn the last
available market prices for one or more of thoseusties and the latest indications of market values for those securities. The
Managemen€ompanyand/or the Administrative Agettitas procedures to determine the fair value of individual securities and other
assets for which market prices are not reagligilable (such as certain restricted or unlisted securities and private placements) or which
may not be reliably priced (such as in the case of trade suspensions or halts, price movement limits set by certaarketsiganch

thinly traded or illiquidsecurities).Some methods for valuing these securities may include: fundamental analysis (earnings multiple,
etc.), matrix pricing, discounts from market prices of similar securities, or discounts applied due to the nature andfdesitictions

onthe disposition of the securities.

The application of fair value pricing procedures represents a good faith determination based upon specifically applieespiideere
can be no assurance that the Company could obtain the fair value assigned to a security if it were able to seityttet sec
approximately the time at which tiManagemenCompanyand/or the Administrative Agerdetermineghe Compang NAV per
share.

Trading in securities on foreign securities stock exchanges andhevesunter markets, such as those in Europe/ssid may be

normally completed well before the New York Stock Exchange closing time on each day that the New York Stock Exchange is open.
Trading in European or Far Eastern securities generally, or in a particular country or countries, may not takepéagealuation

Day. Furthermore, trading may take place in various foreign markets on days that\@atuation Days and on which the FisiNet
AssetValue is not calculatedrhus, the calculation of the Shdriset AssetValuedoes not take place contemporaneously with the
determination of the prices of many of the portfolio securities used in the calculation and, if events materially dféectihges of

these foreign securities occur, the securities will be valued atdhie as determined and approved in good faitleroynder the

direction ofthe Management Company

Specific provisions relating to the calculation of the Net Asset Value per Shao Funds qualifying as Money Market Funds

By derogation to the above piisions, in valuing assets, the following valuation principles will apply for Funds qualifyitidasey
Market Funds!'
(1) Assets will be valued atark-to-Market orMark-to-Model where the use Mark-to-Market is nopossible or the market data
is not of sufficient quality;
(2) The value of any cash on hand or on deposit and accounts receivable, prepaid expenses, cash dividends and intenest declared o
accrued as aforesaid, and not yet received shall be deemed to be the full amount thereof, waless the same is unlikely
to be paid or received in full, in which case the value thereof shall be deterwnimeztvatively by using Matto-Model;
(3) Shares or units of Money Market Funds shall be valued at their last available net asset valued$yemporh Money Market
Funds;
(4) Any assets or liabilities in currencies other than the Base Currency will be converted using the relevant spot rateajuoted by
bank or other recognised financial institution.

SWING PRICING ADJUSTMENT

A Fund may suffer ragttion of the Net Asset Value per Share due to Investors purchasing, selling and/or switching in and out of the
Fund at a price that does not reflect the dealing costs associated with thésgeutidlio trades undertaken by the Investment Manager
to accommodate cash inflows or outflows.

To counter this dilution impact and to protect Shareholdetarests, a swing pricing mechanism may be adopted by the Company as
part of its valuation policy.

The Fund operatessaving pricing mechanism which iglied when the total capital activity (aggregate of inflows and outflows) at a
Fund level exceeda predetermined threshold, as determined as a percentage of the net assets of tfat theidhluation Day

Funds can operate a full swing pricing medsanwhere the threshold is set to zero or a partial swing pricing mechanism where the
threshold is greater than zero

Typically, such adjustment will increase the Net Asset Value per Share when there are net inflows into the Fund antheléteease
Asset Value per Share when there are net outflows. The Net Asset Value per Share of each Share Class in a Fundilaiide calc
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separately but any adjustment will, in percentage terms, affect the Net Asset Value per Share of each Share Clasdeintz&llynd i
Swing pricing does not address the specific circumstances of each individual investor transaction.

The adjustmets will seek to reflect the anticipated prices at which the Fund will be buying and selling assets as well as estimated
transaction costs.

Investors are advised that the volatility of the Famdet Asset Value might not reflect the true portfolio penince as a consequence
of the application of swing pricing.

The size of the adjustment impact is determined by factors such as the volume of transactions, the purchase or salkeeprices of
underlying investments and the valuation method adopted tdatael¢he value of such underlying investments of the Fund

The swing pricing mechanism may be applied across all Funds of the Company. The extent of the price adjustment vyl treereset
Company on a periodic basis to reflect an approximation ofmdesaling and other costs. Such adjustment may vary from Fund to
Fund andunder normal conditionsill not exceed 2% of the original Net Asset Value per ShEne.Board of Directors can approve
anincreaseof this limit in case of exceptional circumstagaunusually large Shareholders trading activitées] if it isdeemed to be

in the best interest of Shareholders.

The Management Company mandates authority to the Swing Pricing Oversight Committee to implement and on a periodiabasis revie
the operdbnal decisions associated with swing pricing. This committee is responsible for decisions relating to swing pricing and the
ongoing approval of swing factors which form the basis ofdetermined standing instructions.

The price adjustment is availalda request from the Management Company at its registered office.

On certain share classes, the Management Company may be entitfeetfmrmance feewvhere applicable, thisill be based on the
unswung NAV

Additional information on swing pricing came found at: https://www.franklintempleton.lu/investor/resources/invéstds/swing
pricing.

SUSPENSION OF CALCULATION OF NET ASSET VALUE

1. The Company may suspend the determination oNiteAssetValue of the Shares of any particular Fund andptivehase
andsaleof the Shares and tissvitchof Shares from and to such Fund during:

(a) any period when any of the principal stock exchanges or markets of which any substantial portion of the investments of
the Company attributable to su€lindfrom timeto time are quoted is closed, or during which dealings therein are
restricted or suspendeot;

(b) the existence of any state of affairs which constitutes an emergency as a result of which disposal or valuation of assets
owned by the Company attributablestachFundwould be impracticablegr

(c) any breakdowror restrictionin the means of communication normally employed in determining the price or value of
any of the investments of any particufamdor the current price or values on any stock exchangeadket;or

(d) any period when the Company is unable to repatriate funds for the purpose of making paymentsatkssf snch
Shares or any period when the transfer of funds involved in the realisation or acquisition of investments or payments due
on saleof such Shares cannot, in the opinion of the Board of Directors, be effected at normal rates of eachange;

(e) any period when thiet AssetValue of Shares of arijundmay not be determined accuratedy

()  during any period when in the opinion of Beard of Directors there exists unusual circumstances where it would be
impractical or unfair towards the Investors to continue dealing in the Shares of any Fund or circumstances where a failure
to do so might result in the Investors or a Fund incurring lability to taxation or suffering other pecuniary
disadvantage or other detriment which the Investors or a Fund might not otherwise have suffered; or

(9) if the Company or a Fund is being or may be weupgdon or following the date on which such decig®taken by the
Board of Directors or notice is given to Shareholders of a general meeting at which a resolutiorup then@ompany
or a Fund is to be proposed; or

(h) inthe case of a merger, if the Board of Directors deems this to be justified footeetipn of the Shareholders; or

(i) in the case of a suspension of the calculation of the net asset value of one or several underlying investment funds in
which a Fund has invested a substantial portion of assets.

2. In accordance with the Law of 17 DecemB60.0, the issue and redemption of Shares shall be prohibited:
(i) during the period where the Company has no depositary; and
(i) where the Depositary is put into liquidation or declared bankrupt or seeks an arrangement with the creditors, a suspension
of paymenbr a controlled management or is the subject of similar proceedings.

3. Any such suspension shall be publicised by the Compadyshall be notified t8hareholdersequestingourchasesaleor
switchingof their Shares by the Company at the time offitireg of the irrevocable written request for sushrchasesaleor
switch
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ERROR AND CORRECTION OF NET ASSET VALUE CALCULATION

A NAV error occurs when the NAV calculation results in an incorrect outcome. A NAV calculation error (i) may arissal$ af

one or more factors or circumstances, including but not limited to, human or data errors, inaccurate pricing inforndgpmténa

control procedures, shortcomings in the administrative processing of operations, imperfections or defictbediesdtioning of the

IT, accounting or communication systems or (ii) may be related teompliance with the valuation rules provided for in the law as

well as in the Articles and/or this Prospectus. These factors or circumstances may occur at tfigHevAdministrative Agent in

charge of the calculation of the NAV but also at other |l evels ¢

In order to protect the interests of the Company and its investors, NAV calculation errors resulting in an overstatethoedihgie/

per Share equal to or in excess of a certain threshold (positive or negative) will be corrected and compensated in aitbdftance
provisions of the CSSF Circular 24/856.

ALLOCATION OF ASSETS AND LIABILITIES

The Board of Directors shall establish a pool of assets for the Shares of each Fund in the following manner:

1. (a) theproceeds from the issue of Shares of each Class of each Fund shall be applied in the books of the Company to the
pool of assets establisti for that Fund, and the assets and liabilities and income and expenditure attributable thereto
shall be applied to such pool;

(b) where any asset is derived from another asset, such derivative asset shall be applied in the books of the Company to the
samepool as the assets from which it was derived and in each revaluation of an asset, the increase or diminution in value
shall be applied to the relevant pool;

(c) where the Company incurs a liability which relates to any asset of a particular pool or ti@myaken in connection
with an asset of a particular pool, such liability shall be allocated to the relevant pool;

(d) inthe case where any asset or liability of the Company cannot be considered as being attributable to a particular pool,
such asset or liability shall be equally divided between all the pools or, as in so far as justified by the amounts, shall be
allocatedto the pools pro rata to the net asset value of the relevant pool;

(e) upon the record date for determination of the person entitled to any dividend on the Shares of each Class of any Fund,
theNet AssetValue of the Shares of such Fund shall be reduced by the amount of such dividend declared.

2. If there have been created within any Fund two or se@&rateClasses, the allocation rules set out above applyatis
mutandis to such Classes.

3. For the purpse of the calculation of thiet AssetValue, the valuation and the allocation as aforesaid, Shares of the
Company to be redeemed shall be treated as existing and taken into account until immediately after the close of business on
the Valuation Day, and dm time to time, until the prictherefor has been paidhall be deemed to be a liability of the
Company; all investments, cash balances and other assets of the Company expressed in currencies other than the currency
of the relevant Fund shall be valuditkataking into account the market rate or rates of exchange in force at the date and
time for determination of thiet AssetValue of Shares; and effect shall be given on any Valuation Day to any purchases
or sales of securities contracted for by the @any on such Valuation Day, to the extent practicable.



APPENDIX E

FRANKLIN TEMPLETON INVESTMENT FUNDS
CHARGES, FEESAND EXPENSES

1. ENTRY CHARGE AND CDSC

Entry Charge

Retail& Retail& Retail & Retail& I
izl (Gt ey Institutional Institutional Institutional Institutional Institutional
For Equity Funds,

Balanced Funds o See CDSC table o
Alternative Funds and Upto 5.75% below Up 10 3.00% No No
Multi -Asset Funds
For Fixed Income Up to 5.00% See CDSC table Up to 3.00% No No
Funds below
For Money Market o See CDSC table o
Funds Up to 1.50% below Up to 3.00% No No

* except for the Franklin Diversified Conservative Fund which has an entry charge of up to 5.00%.
™ Intermediaries or distributors selling Classo";Z Sharesnay apply their own selling chargdsit whichshouldnot exceeds.75%

CDSC

The amount of th€DSC is calculated by multiplying the percentages indicated in the following chart by the Net Asset Value of the Shareschdsagior
their Net Asset Value when solhichever isapplicable

PENEE SNES Percentage EOE SEE Percentage Period since purchase Percentage
purchase purchase
Lessthan one year 3%
Less than 18 Less than 12
0, 0,
months Up to 1% months 1% Equal or more than 1 yea 2%
but less than 2
Equal or more than 2 year|
but less than 3 1%
Equal or more 0% Equal or more 0%
than 18 months than 12 months Equa| or more than 3 yeatr| 0%

5 For Class Q Shares, this time period is calculatefayence to the end of the IPO for the relev@ilas.
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2. ANNUAL MANAGEMENT CHARGE (PER ANNUM)

As Class X SharesandClass Y Sharesare, inter alia, designed to accommodate an alternative charging structure whereby the Investor is diciekitrof
Templetonand is chargedn annuamanagementhargedirectly byFranklin Templeton noannuaimanagemerthargewill be payable in respect of Class X Shares
and Class Y Sharesit of the net assets of the relevant Fund.

The followingannualmanagementhargeappiesin respect of the Shares as indicated below:

Fund Name Share Class

AF Q AS AX C G N z I, W S J P1, P2
Franklin Biotechnology o o o o o o o o up to up to up to
Discovery Fund 1.50% 1.40% | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin Disruptive o o o o o up to o o up to up to up to
Commerce Fund 1.50% | 1.40% | 150% ] 208% | 110% | 505y, | 1.00% | 0.70% | 47006 | 070% | 0.70%
Franklin Diversified o o o o o up to o o up to up to up to
Balanced Fund 1.25% 1.25% 1.35% | 193% | 0.95% 2.05% 0.85% | 0.55% 0.55% 0.55% 0.55%
Franklin Diversified o o o o o up to o o up to up to up to
Conservative Fund 1.10% 1.20% 1.30% | 1.88% | 0.90% 2.00% 0.80% | 0.50% 0.50% 0.50% 0.50%
Franklin Diversified o o o o o up to o o up to up to up to
Dynamic Fund 1.40% 1.30% 1.40% | 1.98% | 1.00% 21506 0.90% | 0.60% 0.60% 0.60% 0.60%
Franklin Emerging Market o o o 0 o o o o up to up to up to
Corporate Debt Fund 1.40% 1.30% 1.40% | 1.98% | 1.00% | 1.90% | 0.90% | 0.60% 0.60% 0.60% 0.60%
Franklin Emerging
Markets Debt up to up to up to

0 0 0 0 0 0 0 0
Opportunities Hard 1.40% 1.30% 1.40% | 1.98% | 1.00% | 1.90% | 0.90% | 0.60% 0.60% 0.60% 0.60%

Currency Fund

E;r::;::]nmit:{toson GFung | 055% | 0.75% | 085% | 1.43% | 0.45% | 110% | 0.35% | 030% | JBlO | MRl | uRIO
Franklin Euro High Yield o o o 0 o o o o up to up to up to
Fund 1.20% 1.20% 1.30% 1.88% 0.90% 1.80% 0.80% 0.60% 0.60% 0.60% 0.60%
Franklin Euro Short o o o o o o o o up to up to up to
Duration Bond Fund 0.50% 0.70% 0.80% 1.38% 0.40% 1.05% 0.30% 0.25% 0.15% 0.25% 0.15%
Eﬁg‘g'rgt':”égﬁsagun J 075% | 085% | 0.95% | 153% | 055% | 145% | 0.45% | 0.40% | (MBI | b0 | ub o
Eg&'g'rg E‘é;"(ﬁﬁﬁ(’foc'a' 055% | N/A NA | ONA | NA | 120%| NA | 030% | NA N/A b
Egﬂ':g”lz'jﬁ{fpea” Total |\ 7006 | 0.80% | 0.00% | 1.48% | 0.50% | 1.40% | 0.40% | 0.35% 0“%00/0 O“géf,’/o O“%f,’/o
Franklin Flexible Alpha o o o o o o o o up to up to up to
Bond Fund 1.15% 1.15% 1.25% 1.83% | 0.85% | 1.75% | 0.75% | 0.35% 0.35% 0.35% 0.35%
Franklin Gulf Wealth o o o o o o o o up to up to up to
Bond Fund 1.05% 1.15% 1.25% 1.83% 0.85% 1.75% 0.75% 0.55% 0.55% 0.55% 0.55%
Franklin Genomic o o o o o up to o o up to up to up to
Advancements Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% 2.25% 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin Global

i iti 0 0, 0 0 0 0, 0, 0 up to up to up to
'C::l?rr]lé/ertlble Securities 1.25% 1.15% 1.25% 1.83% | 0.85% | 2.00% | 0.75% | 0.60% 0.60% 0.60% 0.60%

Franklin Global Corporate
Investment Grade Bond 0.95% 1.05% 1.15% | 1.73% | 0.75% | 1.65% | 0.65% | 0.40%
Fund

up to up to up to
0.40% 0.40% 0.40%

Franklin Global
Fundamental Strategies 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70%
Fund

up to up to up to
0.70% 0.70% 0.70%

ggl‘;"g;'gbsl'm J 0.70% | N/A NA | NA | NA | 140% | NA | 035% | PO N/A oy
Franidin Globalincome | 3 3506 | 1.25% | 1.35% | 1.93% | 0.95% | 185% | 0.85% | 060% | oPlo | UPlo | uplo
Franklin Global Multi 0 o 0 0 o o o o up to up to up to
Asset Income Fund 1.35% 1.25% 1.35% | 1.93% | 0.95% | 1.85% | 0.85% | 0.60% 0.60% 0.60% 0.60%
Franklin Global Real o o o o o o o o up to up to up to
Estate Fund 1.50% 1.40% 1.50% | 2.08% 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin Gold and o o o o o o o o up to up to up to
Precious Metals Fund 1.50% 1.40% 1.50% | 2.08% 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%

e i o o o 0 o up to up to up to
Franklin High Yield Fund | 1.10% 1.20% 1.30% | 1.78% | 0.90% | 1.70% | 0.70% | 0.55% 0.60% 0.60% 0.60%

i 0, 0, 0, 0, 0 0, 0 0 up to up to up to
Franklin Income Fund 1.35% 1.25% 1.35% | 1.93% | 0.95% | 1.85% | 0.85% | 0.60% 0.60% 0.60% 0.60%

. . 0 o 0 0 o o o o up to up to up to
Franklin India Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.63% 0.70% 0.63%

. ) 0 o o o o up to o o up to up to up to
Franklin Innovation Fund | 1.50% 1.40% 1.50% | 2.08% | 1.10% 2 95% 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin Intelligent o o o 0 o up to o o up to up to up to
Machines Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% 2 950 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin Japan Fund 150% | 1.40% | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.700% | YPt©° up to up to

0.70% 0.70% 0.70%
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Franklin K2 Alternative 2.55% 2 A5+ 255% | 3.13% | 2.15% | 3.30% | 2.05% | 1.75% up to up to up to
Strategies Fund * o * * * * * * 1.60% 1.75% | 1.60%*
FranklinMENA Fund 2.00% | 1.90% | 2.00% | 2.58% | 1.60% | 2.50% | 1.50% | 1.05% 1“8;30 1“8;‘0’/0 1“8;‘0’/0
E[mk"” Mutual Buropean) ) 5o00 | 14005 | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% B e A
Franklin Mutual Global o o o o o o o o up to up to up to
Discovery Fund 150% | 140% | 150% | 2.08% | 110% | 225% | 1.00% | 0.70% | 50 0.70% 0.70%
Franklin Mutual U.S. o o o o o o o o up to up to up to
Value Fund 150% | 140% | 150% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% | 50 0.70% 0.70%
Franklin Natural o o o o o o o o up to up to up to
Resources Fund 150% | 140% | 150% | 2.08% | 1.10% | 2.25% | 1.00% | 070% | 5 0 0.70% 0.70%
FranklinNextStep 110% | 1.20% | 1.30% | 1.88% | 0.90% | 2.00% | 0.80% | 0.60% | NIA N/A up to
Conservative Fund 0.60%
;fg;'g”gi’gsmp Fixed |\ 41006 | 1.20% | 1.30% | 1.88% | 0.90% | 2.00% | 0.80% | 0.60% | N/A N/A 0“2(;0‘2
E[mk“” NextStepGrowth | 4 5a00 | 1400 | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% | N/A N/A O“%f;o
FranklinNextStep 1.35% | 1.35% | 145% | 2.03% | 1.05% | 2.15% | 0.95% | 0.65% | N/A N/A up to
Moderate Fund 0.65%
Efn” dk"F’L :j‘“d' Arabia 105% | 115% | 125% | 183% | 085% | 175% | 0.75% | 055% | MPIo | MBI | dp O
grha;r';'é”;f%'a”d China-Al 4 6506 | 1.55% | 1.65% | 2.23% | 1.25% | 2.15% | 1.15% | 1.00% 0“2;00/0 1“8(;0‘2 Ougstooﬁ)
ELE:]’L""” Strategic Income| 4 o500 | 1 1505 | 1.2506 | 1.83% | 0.85% | 1.75% | 0.75% | 0.55% 0“2;5;0 O“Eéf,’/o O“Eéf,’/o
Franklin Sustainable o o o o o o o o up to up to up to
Global Growth Fund 150% | 140% | 150% | 2.08% | 110% | 225% | 1.00% | 0.70% | o5 0 0.70% 0.70%
i 0, 0, o, 0, 0, 0 o o up to up to up to
Franklin Technology Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%
Franklin U.S. Dollar
0 o 0 0 o o o o upto up to up to
’\S/Ir;(:ir(te'lt"e:ru?dMoney 0.40% 0.70% 0.80% | 1.38% | 0.40% | 1.30% | 0.30% | 0.20% 0.20% 0.20% 0.20%
Franklin U.S. Government o o up to up to up to
Fund 070% | 105% | 0906 | 148% | 075% | 140% | 040% | 03%% | ' o 0.90% 0.15%
Franklin U.S.Low o o up to up to up to
DurationFund 050% | 105% | 0806 | 1.38% | 075% | 130% | 030% | 025% | oo 0.90% 0.40%
gg‘ggmnﬁ’ﬁ; Fund 150% | 1.40% | 150% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0“2800/0 O“%f,}o oul[s)ot;o
Martin Currie UK Equity up to up to up to
Income Fund 150% | 140% | 150% | 208% | 1.10% | 2.25% | 1.00% | 045% | ' 0 0.95% 0.95%
Ezmgleéﬁ?] (f" China 165% | 155% | 165% | 223% | 1.25% | 215% | 115% | 100% | (P10 | uPlo | ubio
Templeton Asia Equity o o o o o o o o up to up to up to
Total Return Fund 160% | 150% | 160% | 2.18% | 120% | 2.10% | 110% | 0.80% | 5 0 0.80% 0.80%
Templeton Asian Bond o o o o o o o o up to up to up to
Fund 105% | 115% | 125% | 183% | 085% | 175% | 0.75% | 055% | o't 5 0.55% 0.55%
lﬁnm dp'eton AsiarGrowth |y geop | 17506 | 1.85% | 2.43% | 1.45% | 2.35% | 1.35% | 0.90% gplo | oplo | ol
Templeton Asian Smaller 0 o 0 0 o o o o up to up to up to
Companies Fund 185% | 175% | 185% | 243% | 145% | 2.35% | 135% | 0.90% | " 0 0.50% 0.75%
0 o 0 0 o o o o up to up to up to
Templeton BRIC Fund 210% | 200% | 210% | 2.68% | 170% | 2.60% | 160% | 1.10% | oo 100% 100%
Templeton China A up to up to up to
Shates Fund 165% | 155% | 165% | 223% | 125% | 215% | 115% | 100% | 0 0 1.00% 1.00%
Templeton China Fund | 2.10% | 2.00% | 210% | 2.68% | 1.70% | 2.60% | 1.60% | 110% | 2o | 0o | uP1o
Templeton Eastern Europ o o o 0 o o o o up to up to up to
Fund 2.10% | 200% | 210% | 2.68% | 170% | 2.60% | 160% | 1.10% | ' o 100% 100%
Templeton Emerging o o o o o o o o up to up to up to
Markets Bond Fund 150% | 140% | 150% | 2.08% | 1.10% | 2.00% | 1.00% | 070% | Bo0 0.70% 0.63%
Templeton Emerging
- 0 0 0 0 o o o o up to up to up to
il\:/IL.Jar:(I;etsDynamlc Income | 150% | 1.40% | 1.50% | 2.08% | 1.10% | 2.00% | 1.00% | 0.75% | 9o 0.75% 0.75%
Templeton Emerging o o o o o o o o up to upto up to
Markets oxChina Fund 165% | 155% | 165% | 223% | 125% | 215% | 115% | 1.00% | 0 0 1.00% 1.00%
Templeton Emerging o o o o o o o o up to up to up to
Markets Fund 165% | 155% | 165% | 2.23% | 125% | 2.15% | 115% | 1.00% | ' C 160% 160%
Templeton Emerging
0, 0 0, 0, 0 0 0 0 up to up to up to
Markets Local Currency 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.00% | 1.00% | 0.70% 0.70% 0.70% 0.70%

Bond Fund
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Templeton Emerging
Markets Smaller 2.10% 2.00% 2.10% | 2.68% | 1.70% | 2.60% | 1.60% | 1.10%
Companies Fund

up to up to up to
1.10% 1.10% 1.10%

Templeton Emerging
Markets Sustainability 1.55% 1.45% 1.55% | 2.13% | 1.15% | 2.05% | 1.05% | 0.85%
Fund

up to up to up to
0.85% 0.85% 0.85%

0 0 0 0 0 0 0 0 up to up to up to
Templeton Euroland Fungd  1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.60% 0.70% 0.60%
TempletonEuropean o o o o o o o o up to up to up to
Opportunitiestund 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%
TempletonEuropean up to up to up to

0 0 0 0 0 9 0 0
SmalkMid Cap Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%

TempletonEuropean
Sustainability Improvers 1.50% 1.40% 150% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70%
Fund

up to up to up to
0.70% 0.70% 0.70%

m}‘k‘ggolznurf&o"“er 210% | 2.00% | 210% | 2.68% | 170% | 2.60% | 1.60% | 110% | o | MPO  UPO
Lempleter Global 130% | 120% | 130% | 188% | 0.90% | 180% | 0.80% | 0.60% | MPIo | uPlo | upio
(Tsl:':g)'e;ﬂrrﬁ"’ba' Bond |4 0506 | 1.150% | 1.25% | 1.83% | 0.85% | 1.75% | 0.75% | 0.55% 0“_2;?/0 &géf;o &g;&)
fem dp'eton GlobalBond | 4 n5er | 11506 | 1.25% | 1.83% | 0.85% | 1.75% | 0.75% | 0.55% B A
E‘;’;‘rﬁ’é‘:%%"bm Clmaiq 1509 | 1.40% | 150% | 2.08% | 110% | 2.25% | 1.00% | 0.70% | MRlo | uplo | uplo
Templeton Global Equity up to up to up to

0 0 0 0 0 0 0 0
Income Fund 1.50% 1.40% 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0.70% 0.70% 0.70%

TempletorGlobal Fund | 150% | 1.40% | 150% | 2.08% | 1.10% | 225% | 100% | 070% | (b0 | b | PO
\T(?e%p:fjﬂg Global High | 4 3504 | 12506 | 1.35% | 1.93% | 0.95% | 1.85% | 0.85% | 0.60% Ouggg;o S‘ggf,}o S‘ggf,}o
lﬁﬂ‘ dp'eton Global Income| 4 350, | 19505 | 1.35% | 1.93% | 0.95% | 1.85% | 0.85% | 0.60% opio | obe | ork
Eim'gg?gsﬁ’:'ﬁgg' Smallel 4 5006 | 1.40% | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% O“%&) ;%&) ;%&)
;‘Zrt‘[‘]‘?r']e:%”ngbba' Total |9 0506 | 1.15% | 1.25% | 1.83% | 0.85% | 1.75% | 0.75% | 0.55% 0“2;2/0 (;Jgstgo Sjgégo
lﬁﬂ‘ dp'eton Growth (Buro)| 4 5004 | 1.40% | 1.50% | 2.08% | 1.10% | 2.25% | 1.00% | 0.70% 0“%5’/0 5“7’33}0 5“7’33}0
Templeton Latin America o o o o o o o o upto up to up to
remt 190% | 180% | 190% | 2.48% | 150% | 240% | 140% | 100% | ,BY | Pl | UbiO
* The following annualmanagementhargeapplesin respect of the PF Shares as indicated below:
Class P1 PF Class P2 PF
Fund Name Class A PF Clas\fvllg"fand Class S PF Class W PF
Fransktlrlgluggi gtg[lnnag've 1.80% 1.20% up to 1.15% 1.20% up to 1.15% up to 1.15%

3. SERVICING CHARGES
Class F and G Shares
A servicing charge of.00% per annum is applicable to the average Net Asset Value of Class F and G Shares.

4. PERFORMANCE FEES

Thefollowing Performance Fees apply in respect of the PF Shares as indicated below:

EUR 15% Euro ShorTerm Rate (ESTR)
. . CHF 15% Swiss Average Rate OvernigfBARON)
FranSl<tIr|2teKZi:;lt§Lnnaatlve UsD 15% Secured Overnight Financing Rate (SOFR)
9 GBP 15% Sterling Overnight Index Average (SONIA)
JPY 15% Tokyo Overnight Average Rate (TONAR)

* In relation to a Hedged Share Class, the applicable benchmark used for performaateufagon purposes shall be the representative benchmark of the
currency in which the Hedged Share Class is hedged into.
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5. MANAGEMENT COMPANY AND DEPOSITARY FEES

ManagemenCompany feein addition to the annual management charge disclosed in item 2. of this Appendix E, the Management Company will receive, fc
providingmanagement company and ancillary serviapsto 0.20% of the Net Asset Value of the relevant Share @adan additonal amount (consisting of a
fixed and variable component) per Investor Holding at the relevant Class level over each one (1) yeas feribdr described in section "Management Company

Remuneration”

Depositary fee: from 0.01% to 0.14% of tHet Asset Values of the assets of the different Fundth possible higher depositary annual feescfntainFunds as
further described in sectio®ther Company Charges and Expehses
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APPENDIX F

BENCHMARK DISCLOSURE

Shareholders should note that thésmchmarksmay change over time and that the Prospectus will be updated accordingly. The current list of benchmarks
applicable for the Funds is available on the Internetsitev.franklintempleton.lu

For Funds using the Valuat-Risk approaclexpressed in relative terms (relative VaR) to calculate their Global Exposure, the benchmarks are used as a basis f
relative VaR calculation. These Funds are actively managed and are not obliged to hold angraftthetk constituents and may invest up to 100% of their net
assets outside the benchmarks.

- Franklin Diversified Balanced Fund
Benchmark: Euro Interbank Offered Rate (EURIBOBMonth Index
Benchmark uses and resemblanc&’he Fund is actively managed. Tinenchmark has been selected because the target return of the Fund is to exceed the returr
of the benchmark. Although the Investment Manager refers to the benchmark for performance measurement purposes, thteobligddsamhold any of the
benchmarlconstituents and may indeed invest up to 100% of its net assets outside the benchmark.

- Franklin Diversified Conservative Fund
Benchmark: Euro Interbank Offered Rate (EURIBOBMonth Index
Benchmark uses and resemblanc&he Fund is actively managed. Tiienchmark has been selected because the target return of the Fund is to exceed the returr
of the benchmark. Although the Investment Manager refers to the benchmark for performance measurement purposes, thteobligddgamhold any of the
benchmark enstituents and may indeed invest up to 100% of its net assets outside the benchmark.

- Franklin Diversified Dynamic Fund
Benchmark: Euro Interbank Offered Rate (EURIBOBMonth Index
Benchmark uses and resemblanc&he Fund is actively managed. The benahohas been selected because the target return of the Fund is to exceed the return
of the benchmark. Although the Investment Manager refers to the benchmark for performance measurement purposes, theobligddsamhold any of the
benchmark constients and may indeed invest up to 100% of its net assets outside the benchmark.

- Franklin Flexible Alpha Bond Fund
Benchmark: FTSE 3Month US Treasury Bill Index
Benchmark uses and resemblanc&’he Fund is actively managed. The benchmark has been selected because the target return of the Fund is to exceed the re
of the benchmark. Although the Investment Managéers tothe benchmark for performance measurement purposes, the Fund isigest tbhold any of the
benchmark constituents and may indeed invest up to 100% of its net assets outside the benchmark.

- Franklin Global MultiAsset Income Fund
Benchmarks

1 MSCI All Country World Index (used for volatility measurement purposes)

1  50% Bloanberg Multiverse (Hedged in EUR) + 50% MSCI All Country World Index (used for performance comparison purposes)
Benchmark uses and resemblancelhe Fund is actively managed. The benchmarks are used solely for volatility measurement purposes and ae oreferen
Investors to compare against the Fundds perfor manc e .ayiideee infest updo 10080 ofrit® t ¢
net assets outside these benchmarks.

- Franklin Global Real Estate Fund:
Benchmark: FTSEEPRA/NAREIT Developed Index
Benchmark uses and resemblanc&he Fund is actively managed. Although the Fund does not intend to track the performance of the benchmark, it is reference

for comparison purposes. Given the limited investment universe witainthi st ed Real Estate sector, most of the
Benchmark. While the Investment Manager is unconstrained in the active management of the Fund and has absolute @isesttinrctanpanies not included
intheBenchmark, the Fundoés performance may, from time to time, present cl

- Franklin K2 Alternative Strategies Fund:
Benchmarks
Secured Overnight Financing Rate (SOF&ged for performance fee calculation purposes)
Euro ShoriTerm RatgESTR) (used for performance fee calculation purposes)
Swiss Average Rate Overnigt8ARON) (used for performance fee calculation purposes)
Sterling Overnight Index Average (SONIA) (used for performance fee calculation purposes)
Tokyo Overnight Average Ra (TONAR) (used for performance fee calculation purposes)
HFRX Global Hedge Fund Index (used for performance comparison purposes)
ICE BofA US 3Month Treasury Bill Index (used for performance comparison purposes)
Benchmark uses and resemblanceThe Fund$ acti vely managed. These benchmarks are neither
constructed nor set as a target for the Fundds per ftiuensand mayintdeaovestemtd . Tt
100% of its net assets outside these benchmarks.

=4 =4 a8 -a_a_n

- Martin CurrieUK Equity Income Fund
Benchmark: FTSE AlFShare Index
Benchmark uses and resemblanc&he Fund is actively managed. The benchmark has been selected because the objectrumadfishte generate an income
in excess of the benchmark. Though many of t he Funusétsentdlgnagerthgs broas discretion i e
to deviate, even significantly, from its composition and wéigjst

- Templeton Asian Smaller Companies Fund
Benchmark: MSCI AC Asia exJapan Small Cap Index

8 Further information on the benchmarks disclosed in the present Appendix (e.g. net return vs gross return calculationgyletandod found in the KIDs and marketing documents of the
Company available on the websitgtp://www.franklintempleton.lu
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Benchmark uses and resemblanc&he Fund is actively managed. The Fund uses a benchmark index to define snaalltbepsnge of acceptable market caps
ati nitial purchase and also as a r ef er en cTheFindisnotobligee ® hotd ars of the berclonmank eonsttueatyy a
and may indeed invest up to 100% of its net assets outside the benchmark

- Templeton Emergig Markets Smaller Companies Fund
Benchmark: MSCI Emerging Markets Small Cap Index (Index)
Benchmark uses and resemblanc&he Fund is actively managed. The Fund uses a benchmark index to define snaltbepsnge of acceptable market caps
atinitalppr chase and also as a reference f or .Thetundismnobobliged to boldany of thaberehnany eonstitients t
and may indeed invest up to 100% of its net assets outside the benchmark

- Templeton Global Climatel@ange Fund
Benchmarks:
1  MSCI All Country World Index (used for performance comparison purpasesi t her used as a constraint on ho
constructed nor set as a target for the Fundds performance to beat
1  MSCIACWI Investable Markelndex (usedas a proxy for the universe, for the purpose of the ESG rating comparison
Benchmark uses and resemblanc&he Fund is actively managed. The Fund is not obliged to hold any of the benchmarks constituents and may sideffarantly
from the composition of these benchmarks.

- Templeton Global Fund
Benchmarks
1 MSCI All Country World Index (used for performance comparison purposesi t her used as a constraint on ho
constructed nor setasatarpjebr t he Fundds performance to beat).
1 MSCI All Country World Investable Market Indéxsedas a proxy for the universe, for the purpose of the ESG rating comparison
Benchmark uses and resemblanc&he Fund is actively managed. The Fund is not obligbodlthany of the benchmarks constituents and may significantly depart
from the composition of these benchmarks.

- Templeton Global Smaller Companies Fund
Benchmark: MSCI All Country World Small Cap Index
Benchmark uses and resemblanc&he Fund is actively managed. The Fund uses a benchmark index to define snaalltbepmnge of acceptable market caps
at initial purchase and also as a r ef er eThedendis motobliged to kothy af thesberichonark cometiuentse  a
and may indeed invest up to 100% of its net assets outside the benchmark

- Templeton Growth (Euro) Fund
Benchmarks
T MSCI All Country World Index (used for performance comparison purpasesher used as a constraintoow t he Fundds portf ol
constructed nor set as a target for the Fundds performance to beat
1 MSCI All Country World Investable Market Indéxsedas a proxy for the universe, for the purpose of the ESG rating comparison
Benchmark uses andesemblance The Fund is actively managed. The Fund is not obliged to hold any of the benchmarks constituents and may signifidantly depa
from the composition of these benchmarks.

With the exception of the Funds listed above, all benchmarks disclogedvbela r e used sol ely as a reference for | ny
and these benchmarks are neither used as a constr airntt hen Fluowwl stdh gfrelF d rod «
Franklin Global Fundamental Strategies Fund is not managed in reference to a benahRarids are actively managed:

- Franklin Biotechnology Discovery Fund: NASDAQ Biotechnology Index

- Franklin Disruptive Commerce FunktSCI All Country World Index

- Franklin Emerging Market Corporate Debt Fund: ICE BofA Emerging Market Corporate Plus (USD Hedged) Index

- Franklin Emerging Markets Debt Opportunities Hard Currency Fund: JP Morgan EMBI Global Diversi&aBdHigher Index

- Franklin Euro Government Borfelind: Bloomberg Euro Government Bond Index.

- Franklin Euro High Yield Fund: ICE BofA Euro High Yield Constrained Index

- Franklin Euro Short Duration Bond Fund: Bloomberg Euro Aggrega8¥ ¢l Index.

- Franklin European Corporate Bond Fund: Bloomberg BAggregate: Corporates Index

- Franklin Euopean Social Leaders Bond FuBdloomberg Euro Aggregate Social Bond 10% Issuer Capped Index

- Franklin European Total Return Fund: Bloomberg Euro Aggregate Index

- Franklin Gulf WealthBond Fund: FTSE MENA Broad Bond Gdssuers Index

- Franklin Genomic Advancements FuMdSCI All Country World Index

- Franklin Global Convertible Securities Fund: Refinitiv Global Focus Convertible Index

- Franklin Global Corporate Investment Grade Bond Fund: Bloomberg Global Aggregate Glexlit In

- Franklin Global Green Bond FunBloomberg Global Aggregate Green Bond Eb&dged Index

- Franklin Global Income Fund: Blended 50% MSCI ACWI High Dividend Yield + 20% Bloomberg Global High Yield Corporate + 30#b&igo
Global Aggregate Index

- Franklin Gold and Precious Metals Fund: FTSE Gold Mines Index

- Franklin High Yield Fund: ICE BofA US High Yield Constrained Index

- Franklin Income Fund: Blended 50% MSCI USA High Dividend Yield Index + 25% Bloomberg High Yield Very Liquid Index + 25%hBigdds
Aggregate Index

- Franklin India Fund: MSCI India Index

- Franklin Innovation Fund: Russell 1000 Growth Index

- Franklin Intelligent Machines FuntSCI All Country World Index

- Franklin Japan Fund: Tokyo Stock Price Index (TOPIX)

- Franklin MENA Fund: S&P Pan Arab Cgrusite Large Mid Cap KSA Capped at 30%

- Franklin Mutual European Fund: MSCI Eurogelue Index

- Franklin Mutual Global Discovery Fund: MSCI WoNtlue Index

- Franklin Mutual U.S. Value FundRussell 1000 Value Index

- Franklin Natural Resources Fund: S&P Noftinerican Natural Resources Sector Index
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Franklin NextStep Conservative Fund: Blended 75% Bloomberg Multiverse (hedged to USD) + 25% MSCI ACWI
Franklin NextStep Fixed Income Fund: Bloomberg Multiverse hedged to USD

Franklin NextStep Growth Fund: Blend@&8% MSCI ACWI + 25% Bloomberg Multiverse (hedged to USD)

Franklin NextStep Moderate FunBtended 60% MSCI ACWI + 40% Bloomberg Multiverse (hedged to USD)
Franklin Saudi Arabia Bond Fund: Bloomberg EM USD Aggregate: Saudi Arabia Total Return Index Unti8@ged
Franklin Sealand China-8hares Fund: MSCI China A Onshore Index

Franklin Strategic Income Fund: Bloomberg US Aggregate Index

Franklin Sustainabl&lobal Growth FundMSCI World Index

Franklin Technology Fund: MSCI World Information Technology Index

Franklin U.S. Dollar Shofferm Money Market FundBloomberg US Treasury-3 Month Index

Franklin U.S. Government Fund: Bloomberg US Governmémtermediate Index

Franklin U.S. Low Duration Fund: Bloomberg US Government & Cred# {)) Index

Franklin U.S Opportunities Fund: The Russell 3000 Growth Index is considered the Fund's primary benchmark because it consistseziugitoegth
which is aligned with the investment manager's focus on growth securities. The performance of the S&P 500 Indsddpoawse it is considered
a proxy for the US equity market.

TempletonAll China Equity Fund: MSCI China All Shar&6/40Index

Templeton Asia Equity Total Return Fund: MSQIl EountryAsia exJaparnl0/40Index

Templeton Asian Bond Fund: JPM GBM Broad Diversified Asia Index

Templeton Asian Growth Fund: MS@II Country Asia exJapanl0/40Index

Templeton BRIC Fund: MSCI BRIC Index

Templeton China AShares Fund: MSCI China A Onshore Index

Templeton China Fund: MSCI China 10/40 Index

Templeton Easte Europe Fund: MSCI EM Europe Index

Templeton Emerging Markets Bond Fund: JP Morgan EMBI Global Index

Templeton Emerging Markets Dynamic Income Fund: Blended 50% MSCI Emerging Markets + 50% JP Morgah GIBbal Diversified Index
Templeton Emerging Masgtsex-China FundMSCI Emerging Markets eghina10/40Index

Templeton Emerging Markets Fund: MSCI Emerging Markets Index

Templeton Emerging Markets Local Currency Bond Fund: JP MorgarE®&BGlobal Diversified Index

Templeton Emerging Markets SustainépiFund: MSCI Emerging Markets index.

Templeton Euroland Fund: MSCI EMU Index

Templeton European Opportunities Fund: MSCI Europe Index

TempletonEuropean SmaMid Cap Fund: MSCI Europe Smalid Cap Index

Templeton EuropeaBustainability Improversund: MSCI Europe Index

Templeton Frontier Markets Fund: MSCI Frontier Emerging Markets Select Countries Capped Index

Templeton Global Balanced Fund: Custom 65% MSCI ACWI + 35% JP Morgan Global Government Bond Index
Templeton Global Bond (Euro) Fund: JRigan Global Government Bond (Hedged into EUR) Index.

Templeton Global Bond Fund: JP Morgan Global Government Bond Index.

Templeton Global Equity Income Fund: MSCI All Country World Index

Templeton Global High Yield Fund: Custom 50% JP Morgan Global Higld' ¥ 50% JP Morgan EMBI Global Index
Templeton Global Income Fund: Blended 50% MSCI All Country World Index + 50% Bloomberg Multiverse Index
Templeton Global Total Return Fund: Bloomberg Multiverse Index

Templeton Latin America Fund: MSCI EM Latin Amaithdex
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APPENDIX G

Franklin Biotechnology Discovery Fund

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) @88 @42d Article 6first
Sustainable paragraph, of Regulation (EU) 2020/852

investmentmeans an
investment in an
economic activity that
contributes to an ) . o
environmental orsocial - Eyjronmental and/or social characteristics
objective, provided that

the investment does nc

Product name:Franklin Templeton Investment Funid&ranklin Legal entity identifier:5493008KHPRSWVVRJG60
BiotechnologyDiscovery Fundthe"Fund')

significantly harm any Does this financial product have a sustainable investment objective?
environmental or social
objective and that the o0 Yes o % No
investee companies
follow good _ It will make a minimum of ® It promotes Environmental/Social (E/S)
EOURITENCE [ EEEE: sustainable investments with an characteristicsandwhile it does not have as i
environmental objective: % objective a sustainable investmentyill have a
minimum proportion of 10__ % ofsustainable
in economic activities that investments
TheEU Taxonomyis a qualify as environmentally ) . o
classification system sustainable under the EU with an environmental objective in
laid down in Taxonomy economic activities that qualify as
Eggg}ggg“ (Etutgl' " environmentally sustainable under the EL
o aoening in economic activities that dc Taxonomy
environmentally not qualify as . . L
sustainable economic enVironmenta”y sustainable b4 with an _enVIrc_)n_mentﬁl OZjeCtlve n lif
activities. That under the EU Taxonomy SUAIEMUE Sl s LS e Gl st
Regulation does not environmentally sustainable under the EL
include a list of socially Taxonomy
sustainable economic
activities. Sustainable »® with a social objective
investments with an
gg}gg\‘fgm;&t be It will make a minimum of It promotes E/S characteristid¢sjtwill not
aligned with the sustainable investments with a make any sustainable investments
Taxonomy or not. social objective: %
s . . . . .
-‘g.s:’ What environmental and/or sociatharacteristics are promoted by this financial
product?
Theenvironment and/or socigharacteristics promoted by the Fuamd specific to each company and industry in which the Fund operates
These characteristiconsist ofinter alia, drug affordability and pricing, diversity and inclusion, employee satisfactiorbsilh
and/orenvironmental impact (e.g., reduction of GHG emissiding).Investment Manager seeks to attain these characteristics by
excluding certain issuers and sectors considered by the Investment Manager as harmful for the society while favoriitly &gjoed
environmentalsocial and governance (tHeSG') profile, as captured by its proprietary ESG methodald@@pth the exalded issuers and
sectors and the ESG rating methodology are further descrittion'What investment strategy does this financial product follbe®w
Sustainability The Fund has a minimum allocation of 10% of its portfisustainable investments. Of those sustainable investments, the Fund has a
indicatorsmeasure minimum allocation of 1% of its portfolio to sustainable investments with an environmental objective and a minimum efldéatifrits
portfolio to sustainable investmentsiwét social objective.
how the
environmental or No reference benchmark has been designated to attain the environmental and/or social characteristics promoted.
social characteristics What sustainability indicators are used to measure the attainment of each of t
F_Jfomo_ted bythe environmental or social characteristics promoted by this financial product
financial product are L . . -
el The sustainability indicators used to measure the attainment efithienmental and/or socigharacteristiceromoted

are:

1 the share of companies rated AAA, AA, A and B by proprietary ESG methodelndy

1 the share of companies having exposure to, or tying with excluded sectors and additional exclusions further describe
in the investment strategy section ofsthinnex.
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What are the objectives of the sustainable investments that the financial prodt
partially intends to make and how does the sustainable investment contribute
such objectives?

The sustainable investments made by the Fund amuiity securities issued by companies which:

derive at least 25% of their revenues from products or services that address at least one of the 17 United Nation
Sustainable Development Goals (UN SDGs) (source: MSCI); or

gain and maintain Science Basgdrget Initiative (SBTi) approved carbon emission reduction targets and are thus
considered as contributing to fighting against climate change

How do the sustainable investments that the financial product partially intends
make, not cause significanharm to any environmental or social sustainable
investment objective

The Investment Managarses a combination of thighrty (MSCI)Do No Significant Harm"ONSH") test, Uhited
NationsGlobal Compact (UNGC) compliance test, Principal Adverse Impacts (PAIl) considerations, and other ESG
factors deemed material by tlwestment Managemd which are embedded in tieéstmenManaged s f und a merr
research and proprietary ESG analysisetoew if investments cause significant harm to any sustainable investment
objective

How have the indicators for adverse impacts on sustainability factors been 1

into account?

When assessing compliance of the Fund?®os InssinsentManagerb | e
takes into account all mandatory PAI indicators of Table 1 of Annex | of the $¥egRlatory Technical Standards
("RTS') to the extent they arelevant for the investments contemplated by the Fund and other data points deemed by
theInvestment Manageas proxies for adverse impact. Theestment Managegrerforms this analysis at the level of

each sustainable investment so that the relevancenatatiality of the PAI indicators may vary across investments.
Issuers deemed to be in breach of these indicators will not qualify as sustainable investments.

How are the sustainable investments aligned with the OECD Guideline
Multinational Enterprises and the UN Guiding Principles on Business and H
Rights?

TheFunds sustainabl e i nvest mpeamnpanies that, accandmg tawMSCl, domat dbsetve |
the main international convention&JNGC principles (the "UNGC Principles”), Organisation for Economic
Cooperation and Development (the "OECD") Guidelines for Multinational Enterprises and the UN Guiding Principles
on Business and Human Rights

Exceptions can only be made after formal revidwalleged violations has been carried out and where the Investment
Manager either disagrees with the conclusion that the company is complicit in violations of the principles of such
conventions or has determined that the company has made and implenositted phanges deemed satisfactory to
appropriately address the deficiency/violation. The severity of the violation, response, frequency, and nature of the
involvement are considered in making a judgement on whether the company observes internatienébesnv
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investments should not significantly harm EU Taxonomy objectives and is accompanied by
EU criteria.

dz " } v} «]Pv](] vS Z (pplies &hlgE]d thd9aiovestments underlying the financ
product that take into account the EU criteria for environmentally sustainable economic activ
The investments underlying the remaining portion of this financial product do not take
accoun the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or
objectives.
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