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FRANKLIN TEMPLETON INVESTMENT FUNDS — IMPORTANT INFORMATION

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

The Company

The Company is incorporated in Luxembourg under the laws of the Grand Duchy of Luxembourg as a société anonyme and qualifies as a
société d'investissement a capital variable ("SICAV").

The Company is registered on the official list of undertakings for collective investment in transferable securities pursuant to Part | of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as may be amended from time to time (the "Law of
17 December 2010"). The Company qualifies as an Undertaking for Collective Investment in Transferable Securities ("UCITS") under
Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009, as amended.

The Company has appointed Franklin Templeton International Services S.ar.l., société a responsabilité limitée with its registered office at 8A,
rue Albert Borschette, L-1246 Luxembourg, Grand Duchy of Luxembourg as Management Company to provide investment management,
administration and marketing services to the Company with the possibility to delegate part or all of such services to third-parties.

The Company has obtained recognition for marketing its Shares in various European countries (in addition to the Grand Duchy of
Luxembourg): Austria, Belgium, the Republic of Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, Germany, Gibraltar, Greece,
Hungary, Ireland, Italy, Latvia, Lithuania, The Netherlands, Poland, Portugal, Romania, Slovakia, Spain, Sweden and the United Kingdom.
The registration of the Shares of the Company in these jurisdictions 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.

The distribution of this Prospectus and the offering of the Shares may be restricted 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 observe all applicable laws and
regulations of any relevant jurisdictions. Attention of Investors is also drawn to the fixed amount which may be levied on transactions by
Distributors, local paying agents and Correspondent Banks established in certain jurisdictions such as Italy. Prospective subscribers for Shares
should make themselves aware of the legal requirements with respect to such application and of any applicable taxes in the countries of their
respective citizenship, residence or domicile.

The Company is a recognised collective investment scheme under section 264 of the Financial Services Markets Act 2000 of the United
Kingdom.

This Prospectus relates to Funds which are not subject to any form of regulation or approval by the Dubai Financial Services Authority
("DFSA") and is not directed to "retail clients" as defined 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 connection
with the Funds. Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any steps to verify the
information set out in this Prospectus, and has no responsibility for it. The offering of the Shares may be subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on the Shares and should consult an authorised financial advisers if they do not
understand the contents of this Prospectus.

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

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

The Company is not registered in the United States of America under the Investment Company Act of 1940. The Shares of the Company have
not been registered in the United States of America under the Securities Act of 1933. The Shares made available under 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 areas subject to its jurisdiction or
to or for the benefit of residents thereof, unless pursuant to an exemption from registration requirements available under US law, any applicable
statute, rule or interpretation. US Persons are not eligible to invest in the Company. Prospective Investors shall be required to declare that they
are not a US Person and are not applying for Shares on behalf of any US Person. In the absence of written notice to the Company to the
contrary, if a prospective investor provides a non-US address on the application form for investment in the Company, this will be deemed to
be a representation and warranty from such investor that he/she/it is not a US Person and that such investor will continue to be a non-US Person
unless and until the Company is otherwise notified of a change in the investor's US Person status.

The term "US Person" shall mean any person that is a United States person within the meaning of Regulation S under the United States
Securities Act of 1933 or as defined by the U.S. Commodity Futures Trading Commission for this purpose, as the definition of such term may
be changed from time to time by legislation, rules, regulations or judicial or administrative agency interpretations.

The Company is not registered in any provincial or territorial jurisdiction in Canada and Shares of the Company have not been qualified for
sale in any Canadian jurisdiction under applicable securities 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 thereof, unless such Canadian resident
is, and will remain at all times during their investment, a "permitted client" as that term is defined in Canadian securities legislation. Prospective
Investors may be required to declare that they are not a Canadian resident and are not applying for Shares on behalf of any Canadian residents.
If an Investor becomes a Canadian resident after purchasing Shares of the Company, the Investor will not be able to purchase any additional
Shares of the Company.

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

This Prospectus does not constitute an offer to anyone or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
lawful or in which the person making such offer or solicitation is not qualified to do so.
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The price of Shares in the Company and the income from them may go down as well as up and an Investor may not get back the amount
invested. Attention of Investors is more specifically drawn to the fact that investment by the Company, as defined hereafter, may trigger specific
risks, as more fully described under section "Risk Considerations".

The most recent audited annual and unaudited semi-annual reports of the Company, which are available free of charge and upon request at the
registered office of the Company and the Management Company, form an integral part of this Prospectus.

Investors desiring to receive further information regarding the Company (including the procedures relating to 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 Company with other entities,
the best execution policy as well as the arrangements relating to the fee, commission or non-monetary benefit in relation with the investment
management and administration of the Company) or wishing to make a complaint about the operation of the Company should contact the
Management Company client service department, 8A, rue Albert Borschette, L-1246 Luxembourg or their local servicing office.

The Company and the Management Company draw the Investors' attention to the fact that any Investor will only be able to fully exercise
her/his Investor's rights directly against 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 invests in the Company through an intermediary investing in the Company in his own name but on behalf of the Investor, it may
not always be possible for the Investor to exercise certain Shareholder rights directly against the Company. Investors are advised to take advice
on their rights. The Management Company, acting as principal distributor of the Company (the “Principal Distributor"), will also organise and
oversee the marketing and distribution of the Shares. The Principal Distributor may engage sub-distributors, intermediaries, brokers and/or
professional investors (who may be affiliates of Franklin Templeton and who may receive part of the annual management charges, servicing
charges or other similar fees).

Moreover, the Management Company decided that, when required by the relevant legal, regulatory and/or tax environment applicable to some
particular countries where the Shares of the Company are or will be offered, the duties of organising and overseeing the marketing and
distribution of Shares, or the distribution of Shares itself, currently dedicated on a worldwide basis to the Principal Distributor, may be allocated
to such other entities (who may be affiliates of Franklin Templeton) directly appointed by the Management Company from time to time.

Subject to the provisions of the agreements in place with the Management Company, such other parties may in turn engage sub-distributors,
intermediaries, brokers and/or professional investors (who may be affiliates of Franklin Templeton). Notwithstanding the foregoing, the
Management Company will also monitor the appointment and activities of the sub-distributors, intermediaries, brokers and/or professional
investors as part of its activity as Principal Distributor.

Distributors, sub-distributors, intermediaries and Brokers/Dealers engaged in the activity of marketing and distributing the Shares shall abide
by and enforce all the terms of this Prospectus including, where applicable, the terms of any mandatory provisions of Luxembourg laws and
regulations relating to the distribution of the Shares. They 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 know their clients. They must not
act in any way that would be damaging or onerous on the Company and/or the Management Company in particular by submitting the Company
and/or the Management Company to regulatory, fiscal or reporting information it would otherwise not have been subject to. They must not
hold themselves out as representing the Company.

For the avoidance of doubt, Investors buying Shares or investing through such other parties (or through sub-distributors, intermediaries,
brokers/dealers and/or professional investors appointed 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 also read as references to such other
parties appointed by the Management Company.

The Directors of the Company, whose names appear in section "Administrative Information”, are responsible for the information contained in
this Prospectus. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case),
the information contained in this Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Board of Directors accepts responsibility accordingly.

Board of Directors' Powers

The Board of Directors is responsible for the Company's management and administration and has delegated its day-to-day management and
administration to the Management Company in accordance with the Articles and the Management Company services agreement.

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

The Board of Directors may decide to offer or issue in any Fund any of the existing Share Classes, which terms and conditions are more fully
described in the section "Share Classes" and "Investment Management Fees", including Alternative Currency Classes, Hedged Share Classes
as well as Share Classes with different dividend policies. Investors will be informed of the issue of such Shares upon publication of the Net
Asset Value per Share of such Share Class as described in the section "Publication of Share Prices".

If the total value of the Shares of any Fund is at any time below USD 50 million, or the equivalent thereof in the currency of the relevant Fund,
or if a change in the economic or political situation relating to the Fund concerned would justify such liquidation or if it is required by the
interests of the Shareholders of the Fund concerned, the Board of Directors may decide to redeem all the Shares outstanding of such Fund.
Notice of such redemption will be sent to the registered Investors by mail. The price at which Shares will be redeemed will be based on the
Net Asset Value per Share of such Fund determined upon realisation of all assets attributable to such Fund. Further details are provided in
Appendix D.



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

Shares offered or in issue in the various Funds, Classes and currencies are more fully described in the section "Share Classes".

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

The determination of the prices of Shares of each Fund may be suspended during a period when trading on a relevant stock exchange is
substantially restricted or when other specified circumstances exist which make it impracticable to dispose of or value any of the Company's
investments (see Appendix D). No Share may be issued, redeemed or switched during a period of suspension. A notice of any suspension shall
be published, if appropriate, in such newspapers as the Board of Directors and/or the Management Company may from time to time determine.

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

The Prospectus shall be kept up-to-date and shall be made available on the Internet site: www.franklintempleton.lu and may be found on the
Internet site of Franklin Templeton' Distributors and can be obtained free of charge and upon request at the registered office of the Company
and the Management Company.
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DEFINITIONS

"ABCP(s)"

""Accumulation Share*

"Administrative Agent"

""Alternative Currency Class"

""Alternative Fund"

""Annual General Meeting"*
"Articles"

"Balanced Fund"

“Bond Connect"

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

""Code on Unit Trust and Mutual Funds'*

""Commitment Approach"

""Company"*

""Contingent Deferred Sales Charge' or
"cDbsc

""Contract Note"

Asset backed commercial paper(s)

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

J.P. Morgan Bank Luxembourg S.A. (subject to local regulatory approvals, with effect
on or around 22 January 2022, its successor entity J.P. Morgan SE - Luxembourg
Branch), to whom the Management Company has delegated some of the administrative
agency services in relation to the Company.

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

an Alternative Fund's assets are allocated across alternative strategies which generally
relate to investments in non-traditional asset classes or non-traditional investment
strategies, including long short equity, event driven, relative value, and global macro

the annual general meeting of the Shareholders of the Company
the articles of incorporation of the Company as amended from time to time

a Balanced Fund (also known as mixed fund) typically invests in more than one type of
asset, such as equities or debt securities (including, but not limited to, bonds). The
proportion of a Balanced Fund invested in each type of asset (the asset allocation) may
be fixed for some Funds and flexible for others. Where the asset allocation is flexible,
the Investment Manager will make adjustments to the amount invested in each type of
asset depending on its view of their future prospects. If permitted by its investment
policy, a Balanced Fund may from time to time take exposure to only one type of assets
depending on market opportunities

is a mutual market access scheme allowing overseas investors to trade in bonds
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 business

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

an approach for measuring risk or "Global Exposure" that factors in the market risk of
the investments held in a UCITS sub-fund, including risk associated with any financial
derivatives instruments held by converting the financial derivatives into equivalent
positions in the underlying assets of those derivatives (sometimes referred to as
"notional exposure™), after netting and hedging arrangements where the market value of
underlying security positions may be offset by other commitments related to the same
underlying positions. Global Exposure using the Commitment Approach is expressed
as an absolute percentage of total net assets. Under Luxembourg Law, Global Exposure
related solely to financial derivatives may not exceed 100% of total net assets, and
Global Exposure overall (including market risk associated with the sub-funds'
underlying investments, which by definition make up 100% of total net assets) may not
exceed 200% of total net assets (excluding the 10% that a UCITS may borrow on a
temporary basis for short-term liquidity)

Franklin Templeton Investment Funds

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

see sub-section "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 a bank located in
another country

Covered bonds are debt obligations issued by credit institutions and secured by a ring-
fenced pool of assets (the “"cover pool" or "cover assets") which bondholders have direct
recourse to as preferred creditors. Bondholders remain at the same time entitled to a
claim against the issuing entity or an affiliated entity of the issuer as ordinary creditors
for any residual amounts not fully settled with the liquidation of the cover assets, giving
them effectively a double claim or "dual recourse"

Central Provident Fund

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

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

Commission de Surveillance du Secteur Financier — The regulatory and supervisory
authority of the Company in Luxembourg

a person appointed by the Management Company as a data protection officer in
accordance with the Regulation (EU) 2016/679 of the European Parliament and of the
Council of 27 April 2016 on the protection of natural persons with regard to the
processing of personal data and on the free movement of such data, and repealing
Directive 95/46/EC

the time prior to which a transaction instruction must be received in order for the
transaction to be processed at the current day's NAV as further described in Appendix
A of this Prospectus

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

J.P. Morgan Bank Luxembourg S.A. (subject to local regulatory approvals, with effect
on or around 22 January 2022, its successor entity J.P. Morgan SE, Luxembourg
Branch), a Luxembourg-based bank, has been appointed by the Company as the
Company’s depositary bank.

the members of the Board of Directors

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

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

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

an Equity Fund's assets are mainly or solely invested in or exposed to equity securities
issued by companies, which are listed and traded on stock exchanges (equities). Equity
Funds can either invest globally (global equity Funds) or be concentrated on specific
countries (country-specific Funds), geographic regions (regional Funds) or sectors
(sector-specific Funds)

Euro Short-Term Rate

Exchange Traded Fund

European Union



""Expected Level of Leverage"

"FATCA"

"FCM™

"FFI"

"Fixed Income Fund"

"Franklin Templeton"

“ER|"

“Fund"

""Global Exposure'

""Holding"*

"Institutional Investor™

"Intergovernmental Panel on Climate Change"*

"Investment Fund(s) **

"Investment Managers"

Funds which measure Global Exposure using a Value-at-Risk (\VVaR) approach disclose
their Expected Level of Leverage. The Expected Level of Leverage is not a regulatory
limit and should be used for indicative purposes only. The level of leverage in the Fund
may be higher or lower than this expected level at any time as long as the Fund remains
in line with its risk profile and complies with its relative VaR limit. The annual report
will provide the actual level of leverage over the past period and additional explanations
on this figure. The leverage is a measure of the aggregate derivative usage and therefore
does not take into account other physical assets directly held in the portfolio of the
relevant Funds. The Expected Level of Leverage is measured as the Sum of Notionals
(see definition for Sum of Notionals)

Foreign Account Tax Compliance Act

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

a Foreign Financial Institution as defined in FATCA

a Fixed Income Fund's assets are mainly or solely invested in or exposed to debt
securities (including, but not limited to, bonds) which pay a fixed or variable rate of
interest and which may be issued by companies, national or local governments and/or
international organisations which are supported by several governments (such as the
World Bank). Fixed Income Funds may invest globally or focus on a geographic region
or country and may invest in bonds issued by different types of issuer or focus on just
one (such as governments)

FRI and its subsidiaries and affiliates worldwide

Franklin Resources Inc., One Franklin Parkway, San Mateo, California, a holding
company for various subsidiaries that, together, are referred to as Franklin Templeton

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

refers to a measure of the risk exposure for a UCITS sub-fund that factors in the market
risk exposure of underlying investments, as well as the incremental market risk exposure
and implied leverage associated with financial derivative instruments if and where held
in the portfolio. Under Luxembourg regulation, UCITS are required to measure such
risk exposure using either a "Commitment Approach” or a "Value-at-Risk (VaR)
Approach" — see separate definitions for these terms

Shares held in a single Share Class within the Investor Portfolio

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

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

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

the companies appointed by the Management Company and which provides day-to-day
management in respect of the investment and re-investment of the assets of the Funds.
Where the Management Company does not delegate its investment management
functions for one or more Funds, as reflected in the "Fund Information, Objectives And
Investment Policies" section of the relevant Fund(s), references to the Investment
Manager shall be construed as references to the Management Company (notably in



"Investor™

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

"Investor Portfolio Number**
"Interest Rate Differential** or "'IRC"

"ISIN Code"

"KIID"

""Law of 17 December 2010""

"Mainly"

""Management Company"*

""Mark-to-Market"

""Mark-to-Model**

""Money Market Fund Regulation" or "MMFR"

""Money Market Fund"

""Money Market Instruments"

"Multi-Asset Fund"*

"Net Asset Value per Share™ or "NAV"*

""Nominee"

“OECD"

"Omnibus"

relation to the fees to be levied by the Management Company for the performance of
the investment management functions for the relevant Fund(s))

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

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

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

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

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

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

please refer to the "primarily” definition below

Franklin Templeton International Services S.a r.l. or, where relevant, the members of
the Management Company's board of managers

the valuation of positions at readily available closing prices that are sourced
independently, including exchange prices, screen price, or quotes from several
independent reputable brokers

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

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

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

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

a Multi-Asset Fund typically invests in multiple types of assets, including but not
limited to equities, debt securities, cash, real estate, commaodities, etc. The proportion
of a Multi-Asset Fund invested in each type of asset (the asset allocation) may be fixed
for some Funds and flexible for others. Where the asset allocation is flexible, the
Investment Manager will make adjustments to the amount invested in each type of asset
depending on its view of their future prospects

the value per Share of any Class of Share determined in accordance with the relevant
provisions described under the heading "Determination of Net Asset Value of Shares"
or, if applicable, under the sub-section "Specific provisions relating to the calculation
of the Net Asset Value per Share of Funds qualifying as Money Market Funds", as set
out in Appendix D

an institution which purchases and holds Shares in its own name and on behalf of an
Investor

Organisation for Economic Cooperation and Development

an institution which holds assets within a Portfolio or holding for a number of
underlying Investors
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""Paris Climate Agreement"’

"Physical Bearer Shares""

"Primarily", "principally" or "mainly"

"Principal Distributor"

"Purchase"

"QFII™

""Regulated Market"

"repurchase agreements"

""Residual Maturity"

""reverse repurchase agreements"

"RMB"

""Sale™ or "'to sell"

"SARON"
"SFDR"

"'securities lending"'

"SICAV"
"Share"

""Share Class"

""'Shareholder™

landmark environmental accord that was adopted by nearly every nation in 2015 to
address climate change and its negative impacts. The deal aims to substantially reduce
global greenhouse gas emissions in an effort to hold the increase in the global average
temperature to well below 2°C above pre-industrial levels, while pursuing efforts to
limit the temperature increase to 1.5°C above pre-industrial levels

Shares which historically were issued in non-registered form by the Company. Title to
such Shares is given to the holder of the physical bearer Share certificate. The Company
no longer issues Shares in physical bearer form

when a Fund investment policy states that investments will be made "primarily”,
"principally" or "mainly" in a particular type of security or in a particular country, region
or industry, it generally means that at least two-thirds of this Fund's net assets (without
taking into account ancillary liquid assets) shall be invested into such security, country,
region or industry

the Management Company acting as principal distributor of the Company

when the Prospectus states "purchase™ or "how to purchase shares", it generally refers
to a subscription of Shares

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

a market within the meaning of point 21) of Article 4 of the Directive 2014/65/EC of
the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments or another regulated market, which operates regularly and is recognised and
open to the public in an Eligible State

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

the length of time remaining (in days) until the legal maturity of as security or asset
forward transactions at the maturity of which the counterparty (seller) has the obligation
to repurchase the asset sold and the Company (buyer) the obligation to return the assets

purchased under the transactions

the official currency of Mainland China — to be read as a reference to onshore Renminbi
(CNY) and/or offshore Renminbi (CNH) as the context requires

when the prospectus states « a sale » of shares or « how to sell shares », it generally
refers to a redemption of Shares

Swiss Average Rate Overnight

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability-related disclosures in the financial services sector

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

Société d'Investissement 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 specific
feature

a holder of Shares in the Company

11



""Short-Term Variable Money Market Fund**

"SOFR"
"SONIA™

""Taxonomy Regulation'

"*Sum of Notionals"

"Third Country*

"Third Party Payment"

"TONAR"

"UCI" or "other UCI"

"UCITS"

"UCITS Directive"

“USA" or "US"

a Money Market Fund that (i) invest in Money Market Instruments referred to in Article
10 (1) of the MMFR, (ii) is subject to the portfolio rules set out in Article 24 of the
MMPFR and (iii) complies with the specific requirements laid down in Articles 29, 30
and 33 (1) of the MMFR

Secured Overnight Financing Rate

Sterling Overnight Index Average

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June
2020 on the establishment of a framework to facilitate sustainable investment, and
amending Regulation (EU) 2019/2088, as may be amended from time to time

a measure of the level of leverage as calculated by taking the sum of notionals of all
financial derivative contracts entered into by the Fund expressed as a percentage of the
Fund's Net Asset Value. The Global Exposure to the underlying investments (i.e. the
100% of Global Exposure represented by actual net assets) is not included in the
calculation, only the incremental Global Exposure from the financial derivative
contracts being taken into account for the purpose of calculation of the Sum of Notionals

This methodology does not:

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

- allow the netting of derivative positions. As a result, derivative roll-overs and
strategies relying on a combination of long and short positions may contribute to a large
increase of the level of leverage when they do not increase or only cause a moderate
increase of the overall Fund risk;

- take into account the derivative underlying assets' volatility or make a distinction
between short-dated & long-dated assets;

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

member countries of the Organisation of Economic Co-operation and Development
("OECD") that meet the credit quality criteria of the investment policy of the Funds that
qualify as Money Market Funds

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

Tokyo Overnight Average Rate

Undertaking for Collective Investment within the meaning of Article 1, paragraph (2),
point a) and b) of Directive 2009/65/EC of the European Parliament and of the Council
of 13 July 2009, as amended

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

means Directive 2009/65/EC on the co-ordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in
transferable securities (UCITS) as amended by Directive 2014/91/EU

United States of America
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"Valuation Day"* or "*Pricing Day any day on which the New York Stock Exchange ("NYSE") is open or any full day on
which banks in Luxembourg are open for normal business (other than during a
suspension of normal dealing). With respect to the Franklin Japan Fund, Templeton All
China Equity Fund and Templeton China A-Shares Fund, the Management Company
may also take into account whether relevant local stock exchanges and/or Regulated
Markets which are the principal market(s) for a significant portion of the investments
attributable to the Franklin Japan Fund, Templeton All China Equity Fund and
Templeton China A-Shares Fund are closed for trading, and may elect to treat such
closures as non-Valuation Days for these Funds. Further information on the applicable
Valuation Days for the Funds can be found on the website:

http://www.franklintempleton.lu

"Value-at-Risk (VaR) approach™ an approach for measuring risk or "Global Exposure" based on Value-at-Risk or VaR,
which is a measure of the maximum potential loss that can arise at a given confidence
level over a specific time period under normal market conditions. VaR may be
expressed in absolute terms as a currency amount specific to a portfolio, or as a
percentage when the currency amount is divided by total net assets. VaR may also be
expressed in relative terms, where the VaR of the Fund (expressed in percentage terms)
is divided by the VaR of its relevant benchmark (also expressed in percentage terms),
generating a ratio known as relative VaR. Under Luxembourg Law absolute VaR limits
are currently 20% of total net assets and relative VaR limits are currently twice or 200%
of the benchmark VaR

"Weighted Average Life" the average length of time to legal maturity of all of the underlying assets in the Money
Market Fund reflecting the relative holdings in each asset

"Weighted Average Maturity" the average length of time to legal maturity or, if shorter, to the next interest rate reset
to a money market rate, of all of the underlying assets in the Money Market Fund
reflecting the relative holdings in each asset

All references herein to time are to Central 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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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 and other eligible assets on
a worldwide basis and featuring a diverse array of investment objectives including capital growth and income. The overall objective of the
Company is to seek to minimise investment risk exposure through diversification and to provide Investors with the benefit of a portfolio
managed by entities of Franklin Templeton according to its successful time-tested investment selection methods.

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

Within the limits of the Company’s investment restrictions as more fully described in Appendix B, the Funds (except Money Market Funds
which are subject to specific restrictions detailed under section 5 of Appendix B) may invest in "when-issued" securities, lend their portfolio
securities and borrow money.

Further, subject to the limits set forth in the investment restrictions, the Company may with respect to each Fund, invest in financial derivative
instruments for the purpose of efficient portfolio management (except for Money Market Funds) and/or to hedge against market or currency
risks.

In addition, the Company may also seek to protect 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 under applicable laws and regulations, the underlying to the financial derivative instruments used by the Funds for any
purposes must only consist of eligible instruments, financial 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 their interest rate or exchange
rate risks.

When a Fund investment policy states that investments will be made "primarily", "principally" or "mainly" in a particular type of security, or
in a particular country, region or industry, it generally means that at least two-thirds of this Fund's net assets (without taking into account
ancillary liquid assets) shall be invested into such security, country, region or industry.

Each Fund may, on an ancillary basis, hold liquid assets when the Investment Manager believes they offer more attractive opportunities or as
a temporary defensive measure in response to adverse market, economic, political, or other conditions, or to meet liquidity, redemption, and
short-term investing needs. In exceptional market circumstances and on a temporary basis only, 100% of any Fund's net assets may be invested
in liquid assets, with due regard to the principle of risk spreading. Such assets may be kept in the form of cash deposits or in Money Market
Instruments.

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

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

Sustainability risk, as further described in the "Risk Considerations" section, means an environmental, social, or governance event or condition,
that, if it occurs, could potentially or actually cause a material negative impact on the value of a Fund’s investment. Sustainability risks can
either represent a risk of their own or have an impact on other risks and may contribute significantly to risks, such as market risks, operational
risks, liquidity risks or counterparty risks.

Sustainability risks are important elements to consider in order to enhance long-term risk adjusted returns for investors and determine specific
Fund’s strategy risks and opportunities. All Funds of the Company do currently integrate sustainability risk in their investment decision-making
process. Integration of sustainability risk may vary depending on the Fund’s strategy, assets and/or portfolio composition. The Management
Company and/or relevant Investment Managers make use of specific methodologies and databases into which environmental, social, and
governance (ESG) data from external research companies, as well as own research results, are incorporated. Assessment of sustainability risks
is complex and may be based on ESG data which is difficult to obtain and incomplete, estimated, out of date or 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 occurs, or occurs in a manner that is not anticipated by the Management Company and/or the relevant
Investment Manager/Investment Manager’s models, there may be a sudden, material negative impact on the value of an investment, and hence
on the Net Asset Value of the Fund. Except where sustainability risk is not deemed relevant for a particular Fund, in which case further
explanation can be found in the Fund’s specific section, such negative impact may result in an entire loss of value of the relevant investment(s)
and may have an equivalent negative impact on the Net Asset VValue of the Fund.

The Taxonomy Regulation is limited in its application on an initial basis to only two of the six environmental objectives — climate change
mitigation and climate change adaptation, as defined under the Taxonomy Regulation.

Unless otherwise stated in a Fund's specific information sub-section below, the investments underlying a Fund do not take into account the EU
criteria for environmentally sustainable economic activities, including enabling or transitional activities, within the meaning of the Taxonomy
Regulation.

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

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy
The Fund invests principally in equity securities of biotechnology companies and discovery research firms (including small to mid-sized
companies) located in the US and other countries, and to a lesser extent in debt securities of any type of issuers worldwide.

For the Fund's investment purposes, a biotechnology company is one that has at least 50% of its earnings derived from biotechnology activities,
or at least 50% of its net assets devoted to such activities based on the company's most recent fiscal year. Biotechnology activities are research,
development, manufacture, and distribution of various biotechnological or biomedical products, services and processes. This may include
companies involved with genomics, genetic engineering, and gene therapy. It also includes companies involved in the application and
development of biotechnology in areas such as health care, pharmaceuticals, and agriculture.

To the extent that the Fund invests in debt securities, it generally buys securities that are rated investment grade or unrated securities that it
determines to be of comparable quality. Investment grade debt securities are rated in the top four ratings 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 its net assets in US securities than in those of any other single country
although the Fund may have more than 50% of its net assets in non-US securities.

The Investment Manager may take temporary defensive cash position when it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

Exposure to securities lending transactions

The expected level of exposure that could be subject to securities lending transactions amounts to 22% 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:
e  capital appreciation by investing in equity securities
e agrowth investment in the biotechnology sector in the US and around the world
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
. Concentration risk
e  Foreign Currency risk
e Market risk
e  Securities Lending risk

Other risks that may be relevant to the Fund:
. Counterparty risk
e Debt Securities risk
. Liquidity risk
. 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, Inc.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
FRANKLIN CHINA MULTI-ASSET INCOME FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to achieve a combination of income and long-term capital appreciation.
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Investment Policy

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

The Fund seeks to achieve its objective by investing a portfolio of equity and equity-related securities of companies domiciled in, or exercising
the predominant part of their activity in the People’s Republic of China (PRC). The Fund may invest in China B-Shares, China H-Shares and
in China A-Shares through Shanghai-Hong Kong Stock Connect, Shenzhen-Hong Kong Stock Connect, through qualified foreign institutional
investor (QFII) portfolios and also direct investment into China A-Shares through the QFII channel, UCIs and/or any permissible means
available to the Fund under prevailing laws and regulations.

The Fund seeks to achieve its objective by investing in fixed income transferable securities denominated in Renminbi or other non-Chinese
domestic currencies issued by entities exercising the predominant part of their economic activity in the PRC through the Bond Connect or
directly (also referred to as CIBM direct), through onshore or offshore issuances and/or any permissible means available to the Fund under
prevailing laws and regulations. Such securities may include bonds and debt securities issued by governments and their agencies, financial
institutions, corporations or other organisations or entities.

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

The Fund may use financial derivative instruments for hedging, efficient portfolio management as well as investment purposes. These financial
derivative instruments include but are not limited to swaps, forwards, futures contracts (including futures on equity indices and on government
securities), as well as options, both exchange traded and/or over-the-counter (including but not limited to covered calls).

Investor Profile

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

Risk Considerations

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

Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Credit-Linked Securities risk
Distressed Securities risk
Emerging Markets risk
Investment Funds risk

Liquidity risk

Model risk

Swap Agreements risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to the Section "Risk
Considerations" 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)
Franklin Templeton Investments (Asia) Limited.

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

FRANKLIN DISRUPTIVE COMMERCE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities of companies that are relevant to the Fund’s investment theme of disruptive commerce. Equity
securities generally entitle the holder to participate in a company's general operating results. While the Fund invests predominantly in common
stocks, it could also invest in preferred stock, convertible securities and warrants on securities.
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Companies relevant to the Fund’s investment theme of disruptive commerce are those that the Investment Manager believes are substantially
focused on and/or are expected to substantially benefit from electronic commerce (or "e-commerce"), auctions, the sharing economy, electronic
payment capabilities (“e-payments"), drop shipping, direct marketing or significant decreases in transport and delivery costs, all of which
provide the customer with a more customized, secure and time efficient buying process. These companies may include retailers, payment
companies, logistics and delivery companies, software companies that focus on multi-channel capabilities, as well as companies utilizing
innovative marketing methods.

In pursuing the Fund’s investment theme, the Investment Manager may invest in companies in any economic sector or of any market
capitalization and may 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, the Fund concentrates its investments in consumer discretionary related industries.
The Fund is a "non-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 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 may include all varieties of fixed
and floating-rate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its net assets in open
and closed-end UClIs (including exchange traded funds). The Investment Manager may take temporary defensive cash position when it believes
the securities trading markets or the economies of countries where the Fund invests are experiencing excessive volatility or prolonged general
decline or other adverse conditions.

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

e achieve capital appreciation by investing in equity securities of companies providing customers with a more customized, secure
and time efficient buying process
e 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 relevant to this Fund from time
to time. Please refer to the Section "Risk Considerations" for a full description of these risks.

Principal risks to the Fund's investment strategy:
e  Concentration Risk
. Market risk
e  Thematic Investing risk

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

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

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 Appendix E for a full description of the fees.

FRANKLIN DIVERSIFIED BALANCED FUND

Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve a combination of income and long-term capital appreciation, targeting a yearly average return of
3.5% (net of fees) in excess of the 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 guarantee that the Fund will
achieve its return objective, nor that it will remain within the aimed-for volatility range.

Investment Policy

The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed income securities, collective
investment schemes, cash and equivalents, as well as indirect exposure to “alternative" investments.
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The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments and structured products) in
securities of issuers of any market capitalisation located anywhere in the world, including Emerging Markets. The Fund may have up to 75%
net long exposure directly or indirectly to equities and equity-related securities. The remaining net assets are normally invested directly or
indirectly in debt securities (including lower rated or non-investment grade securities, defaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt securities) as well as, up to 10%, in "alternative" asset classes such as real estate, infrastructure
and commaodities. Investments in contingent convertible securities are limited to 5% of the Fund's net assets. Exposure to assets classes such
as equities will be determined on a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute
exposure to equities may therefore exceed 75%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed income, currency
or commaodity related indices), forwards, futures contracts (including futures on equity indices and on government securities), as well as options
(including covered calls). In this context, the Fund may seek exposure to, inter alia, commaodities or real estate through the use of financial
derivative instruments on eligible financial indices. The Fund may also invest in securities, cash-settled structured products or exchange traded
notes where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes into which the Fund may invest (limited to 10% of the Fund's net assets) may either be managed by Franklin
Templeton or other asset managers.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund's 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) amounts to 70% of the Fund's net assets, subject to a
maximum of 120%.

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

e  medium to long-term capital appreciation and income with moderate volatility
o arelatively cautious approach to the growth opportunities offered through investment in equities, debt securities and cash

Risk Considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

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

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Underlying Investment Funds risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount 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 exposure associated with
financial derivative instruments but 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.a r.l. and Franklin Advisers, Inc.

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

Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve a combination of income and long-term capital appreciation, targeting a yearly average return of
2% (net of fees) in excess of the 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 3% and 5%. There is no guarantee that the Fund will
achieve its return objective, nor that it will remain within the aimed-for volatility range.

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed income securities, collective
investment schemes, cash and equivalents, as well as indirect exposure to “alternative” investments.

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments and structured products) in
securities of issuers of any market capitalisation located anywhere in the world, including Emerging Markets. The Fund may have up to 40 %
net long exposure directly or indirectly to equities and equity-related securities. The remaining net assets are normally invested directly or
indirectly in debt securities (including lower rated or non-investment grade securities, defaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt securities) as well as, up to 10%, in "alternative" asset classes such as real estate, infrastructure
and commaodities. Investments in contingent convertible securities are limited to 5% of the Fund's net assets. Exposure to assets classes such
as equities will be determined on a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute
exposure to equities may therefore exceed 40%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed income, currency
or commaodity related indices), forwards, futures contracts (including futures on equity indices and on government securities), as well as options
(including covered calls). In this context, the Fund may seek exposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indices. The Fund may also invest in securities, cash-settled structured products or exchange traded
notes where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes into which the Fund may invest (limited to 10% of the Fund's net assets) may either be managed by Franklin
Templeton or other asset managers.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund's 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) amounts to 70% of the Fund's net assets, subject to a
maximum of 120%.

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

. medium-term capital appreciation and income with low volatility
. limited exposure to the growth opportunities offered through investment in equities

Risk Considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

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

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk
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Securitisation risk

Structured Notes risk

Swap Agreements risk
Underlying Investment Funds risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount 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 exposure associated with
financial derivative instruments but 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.a r.l. and Franklin Advisers, Inc.

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

FRANKLIN DIVERSIFIED DYNAMIC FUND

Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve long-term capital appreciation, targeting a yearly average return of 5% (net of fees) in excess of
the 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 8% and 11%. There is no guarantee that the Fund will achieve its return objective,
nor that it will remain within the aimed-for volatility range.

Investment Policy
The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed income securities, collective
investment schemes, cash and equivalents, as well as indirect exposure to “alternative” investments.

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments and structured products) in
securities of issuers of any market capitalisation located anywhere in the world, including Emerging Markets. The Fund may have up to 100%
net long exposure directly or indirectly to equities and equity-related securities. The remaining net assets are normally invested directly or
indirectly in debt securities (including lower rated or non-investment grade securities, defaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt securities) as well as up to 10% in "alternative™ asset classes such as real estate, infrastructure
and commaodities. Investments in contingent convertible securities are limited to 5% of the Fund's net assets. Exposure to assets classes such
as equities will be determined on a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute
exposure to equities may therefore exceed 100%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed income, currency
or commaodity related indices), forwards, futures contracts (including futures on equity indices and on government securities), as well as options
(including covered calls). In this context, the Fund may seek exposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indices. The Fund may also invest in securities, cash-settled structured products or exchange traded
notes where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes into which the Fund may invest (limited to 10% of the Fund's net assets) may either be managed by Franklin
Templeton or other asset managers.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund's 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) amounts to 70% of the Fund's net assets, subject to a
maximum of 120%.

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

. long-term capital appreciation
e ahigher level of volatility to maximise long-term returns
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Risk Considerations

Principal risks to the Fund's investment strategy:
e  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

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

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Underlying Investment Funds risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount 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 exposure associated with
financial derivative instruments but 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.a r.l. and Franklin Advisers, Inc.

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

FRANKLIN EMERGING MARKET CORPORATE DEBT FUND

Asset Class
Fixed income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in fixed and floating rate debt securities and debt obligations of any
maturity or credit quality (which may include predominantly or even, exclusively, non-investment grade, low-rated and/or unrated securities),
of (i) corporate issuers and (ii) government-related issuers (including but not limited to companies majoritarily owned by national or local
governments or international organisations which are supported by several governments, including national and international development
banks), which are located in emerging 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 Fund may for the purpose of hedging and/or efficient portfolio management utilise financial derivative instruments. The Fund may also,
on an ancillary basis, utilise financial derivative instruments for investment purposes. These financial derivative instruments may be dealt in
either on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default swaps), forwards and cross currency
forwards, futures contracts, as well as options. The Fund may also, in accordance with the investment restrictions, 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 developing
or emerging country.

The Fund may also invest up to 20% of its net assets in distressed debt securities (i.e. (i) which are rated CCC or below by at least two ratings
agencies, or if unrated their equivalent, and (ii) with a credit spread above 1,000 bps). However, 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 market, economic, political,
or other conditions. For the purpose of the Fund’s investment policy, distressed securities should be construed as (i) including defaulting debt
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securities and (ii) securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy.
Investments in defaulted debt securities would not exceed 15% of the Fund's net assets. The Fund may purchase fixed income securities and
debt obligations denominated in any currency, and may hold equity securities including warrants to the extent that such securities result from
the conversion or exchange of a preferred stock or debt obligation. The Fund may invest up to 20% of its net 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:
e income yield and long-term capital appreciation by investing in emerging markets debt obligations of any kind
. invest for the medium to long term

Risk considerations
Principal risks to the Fund's investment strategy:
. Counterparty risk
e  Creditrisk
e Debt Securities risk
e  Emerging Markets risk
. Foreign Currency risk
e  Liquidity risk
. Market risk

Other risks that may be relevant to the Fund:
. Chinese Market risk
e  Class Hedging risk
. Credit-Linked Securities risk
. Derivative Instruments risk
. Distressed Securities risk
e  Restructuring Companies risk
. Swap Agreements risk
e  Warrants risk

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

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

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

FRANKLIN EMERGING MARKET SOVEREIGN DEBT HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
usD

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

Investment Policy

The Fund invests at least 80% of its net assets in the components of the J. P. Morgan Emerging Market Bond Index Global Diversified Index
(the “Benchmark™) and will target opportunities for benchmark constrained debt securities and debt obligations of emerging markets sovereign
and quasi-sovereign issuers. The Fund principally invests in fixed and floating rate debt securities and debt obligations of government and
government related issuers as well as supranational entities organised or supported by several national governments which are reflected in the
benchmark. The Fund may also invest in corporate issuers located in Emerging Market countries and deriving a significant proportion of their
economic activity from developing or Emerging Market countries, including Mainland China through the Bond Connect or directly (also
referred to as CIBM direct). Investments in Mainland China will not exceed 10% of the Fund’s net assets. These securities will be denominated
in hard currencies (i.e. currencies of developed economies including but not limited to EUR, GBP, USD, JPY and CHF).

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be dealt in either on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
credit default swap, interest rate swaps and currency swaps), forwards and cross currency forwards, futures contracts, as well as options.

The Fund may also invest in credit-linked or index-linked (including inflation-linked) securities and structured products (such as collateralised

debt obligations) where the security is linked to or derives its value from another security, or is linked to assets or one of the above-mentioned
hard currencies.
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The Fund may hold on an ancillary basis equity securities including warrants (as a result of a refinancing transaction or to the extent that such
securities result from the conversion of debt obligations which represent proceeds from restructuring or bankruptcy) as well as contingent
convertible securities (investments in contingent convertible securities will not exceed 5% of the Fund's net assets). The Fund may also invest
in Money Market Instruments.

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

The Fund is actively managed, and the Benchmark is used as a universe to select investments. Although the Investment Manager is constrained
by the Benchmark in its portfolio positioning/composition, the Fund is not obliged to hold all of the Benchmark constituents and may invest
up to 20% of its net assets outside the Benchmark. The Investment Manager has complete discretion to deviate from the Benchmark’s
weightings.

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

. income yield and long-term capital appreciation by investing in securities components of the J. P. Morgan Emerging Market Bond
Index Global Diversified Index (principally debt securities and debt obligations of emerging markets sovereign and quasi-sovereign
issuers)

e invest for the medium to long term

Risk considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Securitisation risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Frontier Markets risk

Political and Economic risk
Structured Notes risk

Swap Agreements risk

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 EMERGING MARKETS DEBT OPPORTUNITIES HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
usD

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

Investment Policy

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

All investments in debt securities will, at time of purchase, be rated as B minus or above by Standard & Poor's or equivalent if rated by other
ratings agencies. In this respect, 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 comparable quality by the Investment
Manager.
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The Fund may also utilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative
instruments may be dealt in either on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default swap,
interest rate swaps and currency swaps), forwards and cross currency forwards, futures contracts, as well as options.

The Fund may also invest in credit linked notes or structured products (such as collateralised debt obligations) where the security is linked to
or derives its value from another security, or is linked to assets or one of the above-mentioned hard currencies.

The Fund may hold on an ancillary basis equity securities including warrants (as a result of a refinancing transaction or to the extent that such
securities result from the conversion of debt obligations which represent proceeds from restructuring or bankruptcy) as well as contingent
convertible securities (investments in contingent convertible securities will not exceed 5% of the Fund's net assets). The Fund may also invest
in Money Market Instruments.

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

Risk considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Securitisation risk

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

Class Hedging risk
Credit-Linked Securities risk
Frontier Markets risk

Political and Economic risk

Structured Notes risk
Swap Agreements risk
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)

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

Investment Policy
The Fund principally invests in investment grade obligations of government and government-related issuers as well as supranational entities
located throughout the European Monetary Union (Eurozone countries).

In addition, in accordance with the investment restrictions, the Fund may invest in debt obligations of government, supranational and
government-related issuers worldwide (including non-investment grade securities) with a maximum 15% combined limit for investments in
securities issued by (i) non-European Monetary Union issuers and (ii) issuers with ratings of BB+ or below and Bal or below. The Fund may,
in addition, invest in credit-linked securities or other structured products (such as mortgage- and asset-backed securities, including collateralised
debt obligations) that derive their value from an index, security or currency.
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The Fund employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid investment in issuers
that are lagging in the transition to support a low-carbon economy. The ESG rating methodology is applied to at least 90% of the Fund’s
portfolio.

In relation to government bond issuers, quasi-government issuers and government agencies, the Fund uses a combination of data inputs to
determine ‘climate transition performance’ (i.e. the extent to which an issuer is responding to the threat of climate change, for example by
engaging in a combination of decarbonisation of products and services, establishing low or no emissions infrastructure, and reducing or
eliminating reliance on fossil fuels, including revenue generated from fossil fuels), including but not limited to direct emissions trajectory
relative to peers, low carbon transition status, management of climate related risks, overall environmental score, energy resource management,
management of environmental externalities and energy security risk.

The investment management team uses these inputs to determine the ‘climate transition performance’ for each issuer, and the Fund is prohibited
from investing in those issuers that are seen to be the poorest performers in terms of this metric. This is a binding constraint, implemented
using compliance restrictions on the issuers that are seen as laggards, as well as an ongoing process that includes a quarterly assessment for
any changes in status. As a result, the Fund excludes from its portfolio issuers that score in the bottom 20% of its investable universe.

In addition, the Fund is not permitted to invest in sovereign bonds issued by countries that have insufficient scoring according to the Freedom
House Index, or those with an ESG rating of CCC according to MSCI.

The Fund may also utilise financial derivative instruments for hedging purposes and efficient portfolio management. These financial derivative
instruments may be dealt on either (i) Regulated Markets, such as futures contracts (including those on government securities), as well as
options or (ii) over-the-counter such as currency, exchange rate, and interest rate and related swaps and forwards.

Such debt obligations shall be denominated in or hedged to euro. The Fund may also make distribution from capital, net realised and net
unrealised capital gains as well as income gross of expenses. Whilst this might allow more income to be distributed, it may also have the effect
of reducing capital.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e investin a Fund compliant with Article 8 of the SFDR

e maximise total investment return consisting of interest income and capital appreciation by investing in debt securities of government
and government-related issuers from member countries of the European Monetary Union

e invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonomy-aligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objectives, it cannot be excluded that the Fund’s underlying investments may include investments which aim at having a positive
impact on the environment through their focus on climate change mitigation and climate change adaptation and which may be but are not
necessarily taxonomy-aligned. The investments underlying the Fund which are not in taxonomy-aligned environmentally sustainable activities
do not take into account the EU criteria for environmentally sustainable economic activities.

Risk Considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Other risks that may be relevant to the Fund:
Dividend Policy risk

Liquidity risk

Securities Lending risk
Securitisation risk

Sustainability 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 Appendix E for a full description of the fees.
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FRANKLIN EURO HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's 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 objectives by investing principally, either directly or through the use of financial derivative instruments, in fixed
income debt securities of European or non-European issuers. The Fund will have an allocation to fixed income securities of at least 75%. These
financial derivative instruments may include, inter alia, swaps such as credit default swaps or fixed income related total return swaps, forwards,
futures contracts, as well as options on such contracts either dealt on Regulated Markets or over-the-counter. The Fund may utilise financial
derivative instruments for hedging, efficient portfolio management and investment purposes. The Fund principally invests in euro-denominated
or non-euro denominated euro-hedged, fixed income debt securities with non-investment grade ratings, or if unrated, their equivalent. The
Investment Managers attempt to avoid excessive risk by performing independent credit analyses of issuers and by diversifying the Fund's
investments among different issuers.

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

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

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e earn a high level of income, and to a lesser extent, some capital appreciation in a Fund having the euro as its base currency and
investing in euro-denominated high-yield fixed income securities
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund's investment strategy:
. Concentration risk

Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Floating Rate Corporate Investment risk
Foreign Currency risk

Restructuring Companies risk
Securities Lending risk

Securitisation risk

Swap Agreements risk

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

FRANKLIN EURO SHORT DURATION BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is to maintain a degree of capital preservation and liquidity, whilst maximising total returns and income.

Investment Policy

The Fund seeks to achieve its objective by investing primarily in short dated fixed and floating-rate debt securities and debt obligations of
European sovereign and corporate issuers as well as euro-denominated debt of non-European corporate issuers that are rated investment grade
or if unrated, of comparable quality. The Fund may hold a maximum of 10% in low-rated, non-investment grade and defaulted debt securities,
or if unrated, of comparable quality. The Fund may, in addition, invest in credit-linked securities or other structured products (such as mortgage-
and asset-backed 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 proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid investment in issuers
that are lagging in the transition to support a low-carbon economy. The ESG rating methodology is applied to at least 90% of issuers present
in the Fund’s portfolio and is binding for the portfolio construction.

In relation to corporate issuers, the Fund uses a combination of external and internal data inputs to determine ‘climate transition performance’
(i.e. the extent to which an issuer is responding to the threat of climate change, for example by engaging in a combination of decarbonisation
of products and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fuels, including revenue
generated from fossil fuels), including but not limited to issuers’ direct emissions trajectory relative to peers, decarbonisation of product and
services portfolio, and the assessment of opportunities in clean technology and energy.

In relation to government bond issuers, the Fund uses a combination of data inputs to determine ‘climate transition performance’, including
but not limited to issuers’ environmental risk exposure and environmental risk management. These include data relating to energy resource
management, resource conservation, water resource management, environmental performance, management of environmental externalities,
energy security risk, productive land and mineral resources, vulnerability to environmental events and environmental externalities. The Fund
is not permitted to invest in sovereign bonds issued by countries that have insufficient scoring according to the Freedom House Index, or those
with an ESG rating of CCC according to MSCI.

ESG factors are an important component of the Fund’s corporate credit research process, combining bottom-up fundamental credit analysis
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses and potential risks. The Investment
Managers’ analysts may work with issuers presenting specific carbon emissions, water and wastewater issues so as to improve the risk-
management they apply in these areas.

Across the entire portfolio®, the Fund shall not invest in companies that:
. Repeatedly and seriously violate the United Nations Global Compact principles such as
— Protection of international human rights
— No complicity in human rights violations
— Respect for freedom of association and the right to collective bargaining
— Elimination of forced labour
— Abolition of child labour
— Elimination of discrimination in respect of employment and occupation
— Precautionary principle in dealing with environmental problems / approach to environmental challenges
— Promoting greater environmental awareness / responsibility
— Development and dissemination / diffusion of environmentally friendly technologies
— Working / Standing up against corruption in all its forms
— Insufficient scoring according to the Freedom House Index for sovereign issuers (https://freedomhouse.org/report/freedom-
world/freedom-world-2018)
. Manufacture military equipment and/or controversial weapons - those that are defined as being indiscriminate; or those that
manufacture components intended for use in such weapons.
. Manufacture tobacco or tobacco products; or those that derive revenue from such products that exceeds the Investment Managers’
thresholds (5%).
. Derive unacceptable levels of revenue from the most polluting fossil fuels.
e Fall short of the Investment Managers’ threshold level for using lower-carbon fossil fuels.
. Exceed our tolerance levels of fossil fuels used to generate electricity.
. Score an ESG rating of CCC.

As a result, the Fund uses a selectivity approach in order to exclude from its portfolio issuers that score in the bottom 20% of each respective
investment universe.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as interest rate

L A buffer of 5% is allowed for investments in companies that would not fulfil these criteria.
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swaps, currency swaps, credit default swaps and total return swaps on fixed income including loan indices), forwards and cross currency
forwards, futures contracts, as well as options on such instruments.

The Fund intends to purchase fixed and floating-rate securities with debt obligations denominated in euros and a maximum of 10% in non-
euro denominated currencies.

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

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonomy-aligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objectives, it cannot be excluded that the Fund’s underlying investments may include investments which aim at having a positive
impact on the environment through their focus on climate change mitigation and climate change adaptation and which may be but are not
necessarily taxonomy-aligned. The investments underlying the Fund which are not in taxonomy-aligned environmentally sustainable activities
do not take into account the EU criteria for environmentally sustainable economic activities.

Risk Considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Dividend Policy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk
Securitisation risk

Sustainability risk

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 Limited and Franklin Advisers, Inc.

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

FRANKLIN EUROPEAN CORPORATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is 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 investing principally in investment-grade fixed or floating-rate debt securities of European corporate
issuers and euro-denominated debt securities of non-European corporate issuers. The Fund may also utilise certain financial derivative
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instruments for hedging, efficient portfolio management and investment purposes. These financial derivative instruments may be either dealt
on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default swaps, total return swaps on fixed income
including loans indices), forward and cross forwards, futures contracts, as well as options. Use of these financial derivative instruments may
result in negative exposures in a specific yield curve/duration or currency. The Fund may in addition, in accordance with the investment
restrictions, invest in credit-linked securities or other structured products (such as mortgage- or other asset-backed securities and collateralised
debt obligations as well as collateralised loan obligations) that derive their value from another European-related index, security or currency.
The Fund principally 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 and adaptable, the Fund may also,
for defensive purposes or on an ancillary basis, seek investment opportunities in other types of securities including but not limited to
government debt securities, supranational entities organised or supported by several national governments, non-investment grade debt
securities, bonds convertible into common stock, preferred stock and warrants.

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

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e total investment return through a combination of interest income and capital appreciation
e invest for the medium to long term

Risk Considerations

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

Credit risk

Debt Securities risk

Derivative Instruments risk

Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Securities Lending risk

Securitisation risk

Structured Notes risk

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 Limited and Franklin Templeton Institutional, LLC

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
FRANKLIN EUROPEAN TOTAL RETURN FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its objective by investing in a portfolio of fixed and floating-rate debt securities and debt obligations of governments,
government-related or corporate issuers with registered office in Europe and in euro-denominated securities of non-European issuers.
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The Fund employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid investment in issuers
that are lagging in the transition to support a low-carbon economy. The ESG rating methodology is applied to at least 90% of issuers present
in the Fund’s portfolio and is binding for the portfolio construction.

In relation to corporate issuers, the Fund uses a combination of external and internal data inputs to determine ‘climate transition performance’
(i.e. the extent to which an issuer is responding to the threat of climate change, for example by engaging in a combination of decarbonisation
of products and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fuels, including revenue
generated from fossil fuels), including but not limited to issuers’ direct emissions trajectory relative to peers, decarbonisation of product and
services portfolio, and the assessment of opportunities in clean technology and energy.

In relation to government and government-related issuers, the Fund uses a combination of data inputs to determine ‘climate transition
performance’, including but not limited to issuers’ environmental risk exposure and environmental risk management. These include data
relating to energy resource management, resource conservation, water resource management, environmental performance, management of
environmental externalities, energy security risk, productive land and mineral resources, vulnerability to environmental events and
environmental externalities. The Fund is not permitted to invest in sovereign bonds issued by countries that have insufficient scoring according
to the Freedom House Index, or those with an ESG rating of CCC according to MSCI.

ESG factors are an important component of the Fund’s corporate credit research process, combining bottom-up fundamental credit analysis
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses and potential risks. The Investment
Managers’ analysts may work with issuers presenting specific carbon emissions, water and wastewater issues so as to improve the risk-
management they apply in these areas.

Across the entire portfolio?, the Fund shall not invest in issuers that:
. Repeatedly and seriously violate the United Nations Global Compact principles such as
. Protection of international human rights
No complicity in human rights violations
Respect for freedom of association and the right to collective bargaining
Elimination of forced labour
Abolition of child labour
Elimination of discrimination in respect of employment and occupation
Precautionary principle in dealing with environmental problems / approach to environmental challenges
Promoting greater environmental awareness / responsibility
Development and dissemination / diffusion of environmentally friendly technologies
Working / Standing up against corruption in all its forms
Insufficient scoring according to the Freedom House Index for sovereign issuers
(https://freedomhouse.org/report/freedom-world/freedom-world-2018)
Manufacture military equipment and/or controversial weapons - those that are defined as being indiscriminate; or those
that manufacture components intended for use in such weapons.
. Manufacture tobacco or tobacco products; or those that derive revenue from such products that exceeds the Investment
Managers’ thresholds (5%).
e Derive more than 5% of their revenue from gambling or adult entertainment;
. Derive unacceptable levels of revenue from the most polluting fossil fuels.
e Fall short of the Investment Managers” threshold level for using lower-carbon fossil fuels.
. Exceed our tolerance levels of fossil fuels used to generate electricity.
e Score an ESG rating of CCC.

As a result, the Fund uses a selectivity approach in order to exclude from its portfolio issuers that score in the bottom 20% of each respective
investment universe.

The Fund may also, in accordance with the investment restrictions, invest in securities or structured products (such as collateralised debt
obligations as well as collateralised loan obligations) where the security is linked to or derives its value from another security, linked to assets
or currencies of any European country. More specifically, the Fund may purchase debt obligations issued by governments and supranational
entities organised or supported by several national governments.

The Fund may also purchase mortgage- and asset-backed securities and convertible bonds. The Fund may also utilise certain financial derivative
instruments for hedging purposes and efficient portfolio management. These financial derivative instruments may be dealt on Regulated
Markets or over-the-counter, and may include index-based financial derivatives, credit default swaps and total return swaps on fixed income
including loan indices, forwards or futures contracts, or options on such contracts, including those on European government bonds. The net
assets of the Fund shall primarily (e.g. at least two-thirds of the net assets without taking into account ancillary liquid assets) be invested in
securities or financial derivative instruments based on securities of European issuers and in euro-denominated securities of non-European
issuers.

The Fund may invest in investment-grade and non-investment grade debt securities, including high-yield corporate debt, private placements,
global bonds and currencies of Emerging Market countries, of which up to 10% of the Fund's net assets may be in securities in default.

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

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

2 A buffer of 5% is allowed for investments in companies that would not fulfil these criteria.
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Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

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

e invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonomy-aligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objectives, it cannot be excluded that the Fund’s underlying investments may include investments which aim at having a positive
impact on the environment through their focus on climate change mitigation and climate change adaptation and which may be but are not
necessarily taxonomy-aligned. The investments underlying the Fund which are not in taxonomy-aligned environmentally sustainable activities
do not take into account the EU criteria for environmentally sustainable economic activities.

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk
Structured Notes risk
Sustainability risk

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 Limited and Franklin Advisers, Inc.

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

FRANKLIN FLEXIBLE ALPHA BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's principal investment objective is to seek total return through a combination of current income and capital appreciation in excess of
the FTSE 3-Month US Treasury Bill Index over a full market cycle (being a period of time that spans a full business and economic cycle,
which may include periods of rising and declining interest rates).

Investment Policy

The Fund seeks to achieve its objectives by providing attractive risk-adjusted returns over a full market cycle by allocating its portfolio across
a wide range of fixed and floating-rate debt securities and debt obligations of any maturity or credit rating (including investment grade, non-
investment grade, low-rated, unrated securities and securities in default) of corporate and sovereign issuers worldwide.

In managing the Fund, the Investment Managers seek to generate returns from various sources, other than solely from interest rates, by
allocating the Fund's portfolio across various risks (such as credit, currency, municipal and duration risks) and a wide area of debt securities in
terms of country, sector, quality, maturity or duration (without reference to a benchmark index as is the case with most traditional fixed income
funds). The Fund's portfolio may therefore include high yield ("junk") bonds, preferred securities and structured products such as mortgage-
backed securities (including commercial and residential mortgage as well as collateralised mortgage obligations), asset-backed securities
(backed by loans, leases or receivables), collateralised debt obligations (including collateralised loan obligations), and credit-linked or index-
linked (including inflation-linked) securities that derive their value from an underlying asset or index. The Fund may engage in mortgage dollar
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roll transactions.

The Fund may engage in active and frequent trading as part of its investment strategies and, at any given time, may have a substantial amount
of its assets invested in any class of debt securities. The Fund's weighted average portfolio duration may range from -2 to +5 years, as calculated
by the Investment Managers, depending on the Investment Managers' forecast of interest rates and assessment of market risk generally.

The Fund regularly invests in currencies 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 or to implement a currency
investment strategy, which could expose a large amount of the Fund's net assets to obligations under these instruments.

The Fund uses various financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-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 contracts (including those on
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 take long and synthetic 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, temporarily 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 convertible securities (investments
in contingent convertible securities will not exceed 5% of the Fund's net assets). Investments in defaulted debt securities would, under normal
market conditions, typically represent no more than 10% of the Fund's net assets. The Fund may also invest (i) up to 10% of its net assets in
units of UCITS and other UCIs and (ii) up to 10% of its net assets in Mainland China through the Bond Connect or directly (also referred to
as CIBM direct).

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 11% 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:

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

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Securitisation risk

Market risk

Liquidity risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk

Dividend Policy risk

Floating Rate Corporate Investment risk
Inflation-Indexed Securities risk
Restructuring Companies risk
Structured Notes risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.
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FRANKLIN FLEXIBLE CONSERVATIVE FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve total return in excess of the Euro Interbank Offered Rate (EURIBOR) over a rolling three-year
period, with a secondary objective of achieving a yearly average return of 2% (net of fees) in excess of EURIBOR over a rolling five-year
period. There is no guarantee that the Fund will achieve its return objective. The Fund is actively managed. The Investment Manager only uses
the Benchmark as a performance target which it aims to outperform.

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

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments and structured products) in
securities of issuers of any market capitalisation located anywhere in the world. The Fund’s investment in Emerging Markets may represent a
significant portion of the Fund’s portfolio. The Fund may have up to 25% net long exposure directly or indirectly to equities and equity-related
securities. The remaining net assets are normally invested directly or indirectly in debt securities (including lower rated, non-investment grade
securities or high yield bonds or convertible securities as well as distressed debt securities) as well as, up to 10%, in "alternative™ asset classes
such as real estate, infrastructure and commaodities through the use of financial derivative instruments on eligible financial indices, REIT equity
securities, UCIs or ETFs. Exposure to assets classes such as equities will be determined on a net basis, taking the combined value of long and
short exposures across all equity markets. Gross absolute exposure to equities may therefore exceed 25%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed income, currency
or commodity related indices), forwards (including currency forwards), futures contracts (including futures on equity indices and on
government securities), as well as options (including covered calls). The Fund may also invest in securities, cash-settled structured products or
exchange traded notes where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes (including ETFs) into which the Fund may invest (limited to 10% of the Fund's net assets) may either be
managed by Franklin Templeton Investments or other asset managers. The Fund may also invest up to 20% of its net assets in mortgage- and
asset-backed securities and may, on an ancillary basis, invest in securities of companies that are, or are about to be, involved in reorganisations,
financial restructurings, or bankruptcy (restructuring companies).

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

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund's net assets, subject to a
maximum of 150%.

Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
e  capital appreciation and income with an emphasis on downside protection
. invest over the medium-to-long term in a cautious multi-asset portfolio

Risk Considerations

Principal risks to the Fund's investment strategy:
. Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Dividend Policy risk

Chinese Market risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk
Investment Funds risk

Liquidity risk

Real Assets risk

Restructuring Companies risk
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e Structured Notes risk
. Swap Agreements risk

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

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
sub-investment manager.

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

FRANKLIN FLEXIBLE GROWTH FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's investment objective is to achieve a combination of income and long-term capital appreciation, targeting a yearly average return of
4% (net of fees) in excess of the Euro Interbank Offered Rate (EURIBOR) over a rolling five-year period. There is no guarantee that the Fund
will achieve its return objective. The Fund is actively managed. The Investment Manager only uses the Benchmark as a performance target
which it aims to outperform.

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

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments and structured products) in
securities of issuers of any market capitalisation located anywhere in the world. The Fund’s investments in Emerging Markets may represent
a significant portion of the Fund’s portfolio. Under normal market conditions, the Fund would expect to hold between 45% and 65% net long
exposure to equity and equity-related securities. The Fund would not expect to exceed 75% net long exposure directly or indirectly to equities
and equity-related securities. The remaining net assets are normally invested directly or indirectly in debt securities (including lower rated,
non-investment grade securities or high yield bonds, or convertible securities, as well as distressed debt securities) as well as, up to 10% net
long exposure, in "alternative" asset classes such as real estate, infrastructure and commodities through the use of financial derivative
instruments on eligible financial indices, REIT equity securities, UCIs or ETFs. Exposure to assets classes such as equities will be determined
on a net basis, taking the combined value of long and short exposures across all equity markets. Gross absolute exposure to equities may
therefore exceed 75%.

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments include but are not limited to swaps (such as credit default swaps or total return swaps on equity, fixed income, currency
or commodity related indices), forwards, futures contracts (including futures on equity indices and on government securities), as well as options
(including covered calls). The Fund may also invest in securities, cash-settled structured products or exchange traded notes where the security
is linked to or derives its value from another security, index or currencies of any country.

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

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

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund's net assets, subject to a
maximum of 150%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund's net assets, subject to a
maximum of 50%.
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Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
e achieve capital appreciation and income in a multi-asset approach
. invest in a diversified multi-asset with a target return goal

Risk Considerations

Principal risks to the Fund's investment strategy:
e  Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Dividend Policy risk

Chinese Market risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk
Investment Funds risk

Liquidity risk

Real Assets risk

Restructuring Companies risk
Securities Lending risk

Structured Notes risk

Swap Agreements risk

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

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
sub-investment manager.

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

FRANKLIN GULF WEALTH BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in fixed or floating-rate debt securities and obligations issued by government,
government-related or corporate 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 as well as supranational
entities organised by several national governments, such as the International Bank for Reconstruction and Development.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default
swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (including those on government securities),
as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield curve/duration, currency or
credit.
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In accordance with the investment restrictions, the Fund may invest in securities or structured products where the security is linked to or derives
its value from another security or is linked to assets or currencies of any country. Structured products include Sukuk, such as ljara, Wakala,
Murabaha, Mudharaba, Musharaka or a combination of two such structures (hybrid Sukuk), which under normal market conditions, may
represent 10% to 30% of the fund's net assets. The Fund may also purchase mortgage- and asset-backed securities and convertible bonds.

The Fund may invest in investment-grade and non-investment grade debt securities issued by issuers in GCC countries including securities in
default. The fixed income securities and debt obligations 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 preferred stock or debt obligation.

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 20% of the Fund's net assets, subject to a
maximum of 40%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund'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:

e total investment return consisting of interest income, capital appreciation and currency gains by investing in debt securities of
issuers located in GCC, Middle East and North Africa countries and
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
e Creditrisk
. Debt Securities risk
e  Emerging Markets risk
. Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit-Linked Securities risk
Derivative Instruments risk
Dividend Policy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Sukuk Investment risk

Swap Agreements 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 the fees.
FRANKLIN GENOMIC ADVANCEMENTS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities of companies that are relevant to the Fund’s investment theme of genomic advancements.
Equity securities generally entitle the holder to participate in a company's general operating results. While the Fund invests predominantly in
common stocks, it could also invest in preferred stock, convertible securities and warrants on securities.
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Companies relevant to the Fund’s investment theme of genomic advancements are those that the Investment Manager believes are substantially
focused on and/or are expected to substantially benefit from extending and enhancing the quality of human and other life (e.g., animals) by
incorporating technological and scientific developments, improvements and advancements in the field of genomics into their business, such as
by offering new products or services that rely on genetic engineering, gene therapy, genome analysis, DNA sequencing, synthesis or
instrumentation. These companies may include those that research, develop, produce, manufacture or significantly rely on or enable bionic
devices, bio-inspired computing, bioinformatics, molecular medicine and diagnostics, pharmaceuticals and agricultural applications of
genomics, and related equipment, techniques and processes.

In pursuing the Fund’s investment theme, the Investment Manager may invest in companies in any economic sector or of any market
capitalization and may 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, the Fund concentrates its investments in health care related industries. The Fund is a
"non-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 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 may include all varieties of fixed
and floating-rate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its net assets in open
and closed-end UClIs (including exchange traded funds). The Investment Manager may take temporary defensive cash position when it believes
the securities trading markets or the economies of countries where the Fund invests are experiencing excessive volatility or prolonged general
decline or other adverse conditions.

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

e achieve capital appreciation by investing in equity securities of companies operating within health care related industries
. 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 relevant to this Fund from time
to time. Please refer to the Section "Risk Considerations" for a full description of these risks.

Principal risks to the Fund’s investment policy:
e Concentration risk
e Market risk
e  Thematic Investing risk

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

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

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 Appendix E for a full description of the fees.

FRANKLIN GLOBAL AGGREGATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in fixed or floating-rate debt securities issued by governments, government-
related entities (including supranational organisations supported by several national governments) and corporations worldwide. The Fund
invests mainly in investment-grade securities, but may invest up to 30% in non-investment grade securities and may also invest in Emerging
Market debt securities. The Fund may, in addition, in accordance with the investment restrictions, invest in credit-linked securities or other
structured products (such as mortgage- and asset-backed securities, including collateralised debt obligations as well as collateralised loan
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obligations) that derive their value from an index, security or currency. The Fund may also participate in mortgage dollar roll transactions. The
Fund may invest up to 10% of its net assets in Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund may also utilise certain financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
credit default swaps and total return swaps on fixed income including loan indices), forwards and cross forwards, futures contracts, as well as
options. Use of financial derivative instruments will not exceed 75% of the Fund's net assets.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of securities including, but not limited to, UCIs, bonds convertible into common stock, preferred
stock and warrants.

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's net assets, subject to a
maximum of 20%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Emerging Markets risk

Liquidity risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Warrants risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 50%. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

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

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

FRANKLIN GLOBAL CONVERTIBLE SECURITIES FUND?

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to maximise total return, consistent with prudent investment management, by seeking to optimise capital
appreciation and current income under varying market conditions.

8 This Fund has been closed to subscriptions received from new and existing investors since December 9, 2020 and until further decision of
the Board of Directors.
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Investment Policy

The Fund seeks to achieve its investment objectives by investing primarily in convertible securities (including investment grade, non-
investment grade, low-rated and unrated securities) of corporate issuers globally, and common stock received upon conversion of convertible
securities. The Fund may also invest in other securities, such as common or preferred stocks and non-convertible debt securities (including
investment grade, non-investment grade, low rated and unrated securities). The Fund may continue to hold securities subsequent to issuer
default. A convertible security is generally a debt security or preferred stock that may be converted within a specified period of time into
common stock of the same or a different issuer. By investing in convertible securities, the Fund seeks the opportunity to participate in the
capital appreciation of underlying stocks, while at the same time relying on the fixed income aspect of the convertible securities to provide
current income and reduced price volatility. The Fund may also utilise certain financial derivative instruments for currency hedging, efficient
portfolio management and investment purposes. These financial derivative instruments may be either dealt on Regulated Markets or over-the-
counter, and may include, inter alia, forwards and cross forwards as well as options. The Fund may, through the use of financial derivative
instruments, hold covered short positions provided that 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 (such as equity-linked securities)
where the security is linked to or derives its value from another security or is linked to assets or currencies of any country. The Fund may also
invest up to 10% of its net assets in securities in default and up to 10% of its net assets in units of UCITS and other UCls.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation and current income by investing in convertible securities of corporate issuers around the world
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Convertible and Hybrid Securities risk

Credit risk

Debt Securities risk

Foreign Currency risk

Liquidity risk

Market risk

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

Class Hedging risk

Counterparty risk

Derivative Instruments risk
Securities Lending risk
Structured Notes 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 Appendix E for a full description of the fees.

FRANKLIN GLOBAL CORPORATE INVESTMENT GRADE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to maximise total investment return, consisting of a combination of interest income and capital
appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio of fixed and floating-rate debt securities of corporate
issuers globally. For the purpose of this Fund, debt securities may include bonds, notes, commercial paper, preferred securities (including trust-
preferred securities), hybrid bonds, private placement securities, as well as Covered Bonds. The Fund invests mainly in investment-grade
securities, but may invest up to 20% in non-investment grade securities.

The Fund may also invest in aggregate up to 20% of its net assets in structured products, such as mortgage-backed securities, asset-backed
securities, commercial and residential mortgage-backed securities, collateralised debt obligations as well as collateralised loan obligations.
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The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default
swaps, interest rate swaps and total return swaps on loans and fixed income related indices), currency forwards and cross forwards, interest
rate futures and futures contracts, as well as options. Use of financial derivative instruments may result in negative returns in a specific yield
curve/duration, currency or credit since, among other things, the price of financial derivative instruments is dependent 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 flexible and adaptable, the Fund may also
seek investment opportunities in other types of securities such as credit-linked securities, debt securities of non-corporate issuers (including
sovereign, supranational organisations supported by several national governments), government and municipal bonds, contingent convertible
securities, bonds convertible into common stock, preferred stock, common stock and other equity-linked securities. The Fund may also invest
in time deposits, cash and Money Market Instruments as well as up to 10% of its net assets in open and closed-end UCIs (including exchange
traded funds).

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 10% 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:

e interest income and capital appreciation by investing in investment-grade debt securities of corporate issuers globally
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Floating Rate Corporate Investment risk
Frontier Markets risk

Political and Economic risk
Securitisation risk

Structured Notes 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 Templeton Institutional, LLC

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

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek capital appreciation through a diversified approach. Its secondary objective is to seek income.
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Investment Policy

The Fund generally invests in equity securities of companies of any market capitalisation located anywhere in the world, including Emerging
Markets, as well as fixed and floating-rate debt securities and debt obligations issued by government, government- related and corporate entities
worldwide, as well as debt obligations issued 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 may in addition invest in low-rated and
non-investment grade securities of various issuers, in fixed or floating-rate securities, either directly or through regulated investment funds
(subject to the limits indicated below).The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management
and investment purposes. These financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may
include, inter alia, swaps (such as credit default swaps or equity and fixed income related total return swaps), forwards and cross forwards,
futures contracts (including those on government securities), as well as options. Use of financial derivative instruments may result in negative
exposures in 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 other UCIs. The Fund will not invest more than 10% of its net
assets in mortgage- and asset-backed securities.

The Fund makes an allocation of its net assets between four different investment strategies followed by independent investment management
groups within or affiliated with Franklin Templeton, with the aim to maintain an equal weight to (i) two global equity strategies (representing
approximately 60% of the portfolio in aggregate) and (ii) two global fixed income strategies (representing approximately 40% of the portfolio
in aggregate), subject to appropriate monitoring and rebalancing. Such investment strategies are already followed broadly by Franklin
Templeton in respect of certain of its registered funds.

In relation to the equity strategies, the Fund focuses on securities 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 economy, as well as on
equity securities of companies located anywhere in the world, including Emerging Markets.

In relation to the fixed income strategies, the Fund focuses on fixed and floating-rate debt securities of government, government-related or
corporate issuers across the world, as well as on convertible debt securities or contingent convertible securities (investments in contingent
convertible securities will not exceed 5% of the Fund's net assets), and financial derivative instruments providing exposure to debt securities,
interest rates, currencies and indices (including fixed income and commodity indices).

The Fund may invest up to 30% of its net assets in Mainland China through the Bond Connect or directly (also referred to as CIBM direct) and
up to 10% of its net assets in China A-Shares (through Shanghai-Hong Kong Stock Connect or Shenzhen-Hong Kong Stock Connect) and in
China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation and current income by investing in a diversified portfolio of equity and debt securities worldwide and bene-
fiting from 4 investment strategies
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Liquidity risk

Multi-Manager risk

Structured Notes risk

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 International Services S.ar.l.

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., Templeton
Global Advisors Limited and Brandywine Global Investment Management, LLC, which act as sub-investment managers.

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

FRANKLIN GLOBAL GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing in equity and equity-related transferable securities (including equity-linked notes, such as
participatory notes) across the world. The Fund's exposure to various industries, regions and markets may vary from time to time according to
the Investment Manager's opinion as to the prevailing conditions and prospects for these markets. The Fund may also invest in financial
derivative instruments for hedging purposes and efficient portfolio management, which may include, inter alia, swaps such as credit default
swaps, forwards, futures contracts, as well as options on such contracts either dealt on Regulated Markets or over-the-counter.

The Fund’s Investment Manager employs a disciplined, bottom-up investment approach to identify attractive investment opportunities that
have higher expected revenue and earnings growth than their peers. The Investment Manager uses a growth investment style and in-depth,
fundamental research to identify high-quality companies, across all industry groups, with sustainable business models that offer the most
attractive combination of growth, quality and valuation. The Fund invests in equity securities in developed and Emerging Markets, generally
in companies with a market capitalisation around or greater than USD 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 China A-Shares (through Shanghai-Hong Kong Stock Connect or Shenzhen-
Hong Kong Stock Connect) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in securities across sectors or market capitalisation ranges capable of outperforming the markets
through economic cycles in developed and emerging markets globally
e invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Emerging Markets risk
. Foreign Currency risk
. Liquidity risk
. Market risk

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

Counterparty risk

Derivative Instruments risk
Non-Regulated Markets risk
Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk
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

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

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests in a diversified portfolio of debt and equity securities worldwide, including those in Emerging Markets. The Fund may shift
its investments from one asset class to another based on the Investment Manager’s analysis of the best opportunities in a given market or sector
taking into account both bottom-up fundamental security analysis and top-down considerations such as interest rates, inflation, commodity
prices, credit cycle and other macro-economic factors.

Equity securities generally entitle the holder to participate in a company's general operating results. In 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 and consumer goods, but from
time to time, based on economic conditions, the Fund may have significant investments in particular sectors. Equity securities also include
preferred stocks, REITs, equity-linked notes and equity securities resulting from the conversion of debt securities.

Debt securities represent an obligation of the issuer to repay a loan of money, and generally provide for the payment of interest. These include
long and short-term, fixed and floating rate debt securities, secured and unsecured bonds, mortgage and other asset-backed securities (limited
to 10% of the Fund’s net assets, including collateralised mortgage obligations as well as residential and commercial mortgage-backed
securities), bonds convertible into common stock, notes and debentures.

The Fund seeks income by selecting investments such as corporate, US Treasury and non-US government bonds, stocks with attractive dividend
yields, as well as structured notes linked to individual securities or indexes. The Fund may invest up to 100% of its net assets in below
investment grade debt securities (also known as "junk 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 equivalent, and (ii) with a credit spread above 1,000
bps). For the purpose of the Fund’s investment policy, distressed securities should be construed as (i) including defaulting debt securities and
(ii) securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy. Investments in
defaulted debt securities would not exceed 10% of the Fund's net assets. Generally, lower rated securities offer higher yields than more highly
rated securities to compensate investors for the higher risk. Further information is contained in the section "Risk Considerations".

The Investment Manager searches for undervalued or out-of-favour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considered for the Fund's portfolio, 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 company’s price/earnings ratio, profit margins and liquidation value;

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

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

The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments could include but are not limited to swaps (such as total return swaps on fixed income, equity and equity-related
securities and indices of the same, credit default swaps and interest rate swaps), forwards, futures contracts as well as options. In this context,
the Fund may seek exposure to, inter alia, commodities, financial indices and other eligible instruments through the use of financial derivative
instruments, cash-settled structured products (including participatory notes) or 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 other UCIs (including ETFs). The Investment 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 Fund may be unable to pursue its investment objective.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund's net assets, subject to a
maximum of 10%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:
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e high level of income and prospects of some capital appreciation by accessing a portfolio of both equity and fixed income
securities worldwide via a single fund
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Distressed Securities risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Dividend Policy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk

Swap Agreements 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 Appendix E for a full description of the fees.

FRANKLIN GLOBAL MANAGED INCOME FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

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

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

property).

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

The Fund also invests in fixed and floating-rate debt securities issued by government, government-related and/or corporate entities (including
financial entities) worldwide as well as debt obligations issued by supranational entities organised or supported by several national
governments.

The Fund may purchase mortgage- and asset-backed securities, including collateralised debt obligations. It may invest in low-rated, non-
investment grade and distressed debt securities of various issuers, both fixed rate or floating-rate, either directly or through regulated investment
funds (subject to the limits indicated below). Under normal market conditions, the Fund does not intend to invest more than 20% of net assets
in debt securities rated below investment grade, including both corporate and government securities. However, due for example to a prolonged
general decline or other adverse market conditions, the Fund may invest up to 20% of its net assets in distressed debt securities (i.e. (i) which
are rated CCC or below by at least two ratings agencies, or if unrated their equivalent, and (ii) with a credit spread above 1,000 bps). For the
purpose of the Fund’s investment policy, distressed securities should be construed as (i) including defaulting debt securities and (ii) securities
of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy. Investments in defaulted debt
securities would not exceed 5% of the Fund's net assets. The Fund may also invest up to 10% net long exposure, in "alternative" asset classes
such as real estate, infrastructure and commodities.

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

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

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

fixed income, currency or commodity related indices), forwards, futures contracts (including futures on equity indices and on government
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securities), as well as options, both exchange traded and/or over the counter (including but not limited to covered calls). The Fund may also
invest in securities or structured products (such as Sukuk, warrants, equity-linked securities, collateralised debt obligation including
collateralised loan obligations) where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes which the Fund may invest into may be those managed by Franklin Templeton Investments entities' as well as
those managed by other asset managers. The Fund may invest only up to 10% of its net assets in units of UCITS and other UClIs (including
ETFs) and up to 15% of its net assets in mortgage- and asset-backed securities.

The Fund intends to be managed with half the volatility of global equity markets (based on the MSCI All Country World Index) over a rolling
five-year period. The Fund is actively managed. Although the Investment Manager is constrained by the Benchmark for volatility measurement
purposes, the Fund is not obliged to hold any of the Benchmark constituents and may indeed invest up to 100% of its net assets outside the
Benchmark.

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

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund's net assets, subject to a
maximum of 150%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund'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:

e  generate income by investing in a diversified portfolio of equity and debt securities worldwide
. invest in a risk-managed portfolio that maintains prospects for capital appreciation

Risk Considerations

Principal risks to the Fund's investment strategy:
e  Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Multi-Manager risk

Market risk

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

Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Participatory Notes risk

Real Assets risk

Restructuring Companies risk
Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 450%. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management

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

FRANKLIN GLOBAL MULTI-ASSET INCOME FUND

Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is to achieve a level of total return consisting of income and capital appreciation, allowing it to support a
steady level of annual distribution. There is no guarantee that the Fund will achieve its objective.

Investment Policy

The Fund intends to achieve its objective by actively managing direct and indirect exposure to equities, fixed income securities, cash and
equivalents, collective investment schemes and indirect exposure to alternative investments (including but not limited to commodities and
property).

The Fund invests directly and indirectly in equity securities of companies of any market capitalisation located anywhere in the world, including
Emerging Markets.

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

The Fund may purchase mortgage- and asset-backed securities, including collateralised debt obligations. It may invest in low-rated, non-
investment grade, defaulted debt and distressed debt securities of various issuers, both fixed rate or floating-rate, including convertible or, up
to 5% of its net assets in contingent convertible securities, 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 reorganisations or as to which there exist
tender or exchange offers, and may participate in such transactions.

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

The Fund may use financial derivative instruments for hedging, efficient portfolio management as well as investment purposes. These financial
derivative instruments include but are not limited to swaps (including but not limited to credit default swaps or total return swaps on equity,
fixed income, currency or commodity related indices), forwards, futures contracts (including futures on equity indices and on government
securities), as well as options, both exchange traded and over the counter (including but not limited to covered calls). The Fund may also invest
in securities or structured products (such as Sukuk, equity-linked securities, collateralised debt obligation including collateralised loan
obligations) where the security is linked to or derives its value from another security, index or currencies of any country.

Collective investment schemes which the Fund may invest into may be those managed by Franklin Templeton entities' as well as those 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 Index in the Fund's
base currency).

The Fund intends to have at least 50% of the annual distribution deriving from the income generated by its portfolio. The Fund may also make
distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 70% of the Fund's net assets, subject to a
maximum of 120%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation and income by investing in a diversified portfolio of equity and debt securities worldwide
. invest for the medium to long-term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Counterparty risk
. Credit risk
. Debt Securities risk
. Derivative Instruments risk
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e  Foreign Currency risk
. Multi-Manager risk
. Market risk

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

Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Emerging Markets risk

Floating Rate Corporate Investment risk
Liquidity risk

Participatory Notes risk

Real Assets risk

Restructuring Companies risk
Securities Lending risk

Securitisation risk

Structured Notes risk

Swap Agreements risk

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

The Expected Level of Leverage for the Fund should amount to 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 exposure associated with
financial derivative instruments but 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 selection of one or more investment co-manager(s) (the "Investment
Co-Manager(s)") by the Investment Manager (Franklin Templeton International Services S.a r.l.). Such Investment Co-Manager(s) shall be
part of Franklin Templeton. The Investment Manager may also take part in managing the assets of the Fund in addition to selecting and
allocating to Investment Co-Manager(s).

The Investment Manager will be responsible for the selection and appointment of one or more Investment Co-Manager(s) in respect of the
Fund to delegate all or part of the day-to-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 monitoring the Fund's overall investment performance and
for re-balancing the Fund's portfolio allocation. The Investment Manager shall allocate the assets of the Fund between the Investment Co-
Manager(s) in such proportions as it shall, at its discretion, determine suitable to achieve the Fund's objective, which allocation may change
over time.

The Investment Manager will monitor the performance of the Investment Co-Manager(s) in respect of the Fund in order to assess the need, if
any, to make changes/replacements. The Investment Manager may appoint or replace Investment Co-Manager(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 Investment Co-Manager(s), the monitoring of the performance of the Investment
Co-Manager(s) and the monitoring of the risk management framework implemented at the level of each Investment Co-Manager. The
Investment Co-Manager(s) may be replaced without prior notice to the Shareholders. The list of the Investment Co-Manager(s) having acted
for the Fund during the period under review is available on the Internet site: www.franklintempleton.lu and/or in the semi-annual and annual
reports of the Company. The list of Investment Co-Manager(s) effectively managing the Fund shall be made available upon request and free
of charge at the registered office of the Company.

The Investment Co-Manager(s) may seek advice from other investment advisory companies affiliated to Franklin Templeton. The 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 Appendix E for a full description of the fees.

FRANKLIN GLOBAL REAL ESTATE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy
The Investment Manager seeks to achieve its investment objective by investing in real estate investment trusts (“Real Estate Investment Trusts"
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or "REITs") and other real estate and real estate-related companies (including small to mid-sized companies) whose principal business is
financing, dealing, holding, developing and managing real estate and which are located around the world, including Emerging Markets.
"REITs" are companies the shares of which are listed on a stock exchange, which invest a significant portion of their net assets directly in real
estate and which profit from a special and favourable tax regime. These investments of the Fund shall qualify as transferable securities. The
Fund seeks to invest in companies across a wide range of real estate sectors and countries.

The Fund may also utilise various financial derivative instruments for currency hedging and efficient portfolio management (such as but not
limited to currency forwards and cross forwards, interest rate futures and swaps as well as options).

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e dividend income and capital appreciation by investing in companies across a wide range of real estate sectors and countries
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Foreign Currency risk

Concentration risk

Liquidity risk

Market risk

Real Assets risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Derivative Instruments risk
Dividend Policy risk

Emerging Markets risk

Securities Lending risk

Smaller and Midsize Companies risk

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

Investment Manager(s)
Franklin Templeton Institutional, LLC

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

FRANKLIN GOLD AND PRECIOUS METALS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is capital appreciation. Its secondary objective is income.

Investment Policy
Under normal market conditions, the Fund invests principally its net assets in securities issued by gold and precious metals operation
companies. Gold and precious metals operation companies include companies that mine, process, or deal in gold or other precious metals, such
as silver, platinum and palladium, including mining finance and exploration companies as well as operating companies with long-, medium-,
or short-life mines.

The Fund principally invests in equity and equity-related securities such as common stocks, preferred stocks, warrants and convertible securities
issued by gold and precious metals operation companies located anywhere in the world (including Emerging Markets) and across the entire
market capitalisation spectrum, including small-cap and medium-cap companies, as well as in American, Global and European Depositary
Receipts.

Exposure to securities lending transactions

The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund's net assets, subject to a
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

e  capital appreciation by investing in securities of gold and precious metals operation companies around the world
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Commodities Related Exposure risk
e  Emerging Markets risk
e  Foreign Currency risk
. Liquidity risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Securities Lending risk

Smaller and Midsize Companies risk
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 Appendix E for a full description of the fees.

FRANKLIN HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve these objectives by investing principally, either directly or through the use of financial derivative instruments, in
fixed income debt securities of US or non-US issuers. The Fund will have an allocation to fixed income securities of at least 75%. The Fund
may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial derivative
instruments may include, inter alia, swaps such as credit default swaps or fixed income related total return swaps, forwards, futures contracts,
as well as options on such contracts either dealt on Regulated Markets or over-the-counter. The Fund normally invests in fixed income debt
securities of any credit ratings (including non-investment grade securities), if issued by US issuers, or, if issued by non-US issuers or unrated,
their equivalent. The Investment Manager attempts to avoid excessive risk by performing independent credit analyses of issuers and by
diversifying the Fund's investments among different issuers.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also,
temporarily or on an ancillary basis, seek investment opportunities in any other types of securities such as government securities, preferred
stock, common stock and other equity-linked securities, warrants and securities and bonds convertible into common stock. The Fund may
invest up to 10% of its net assets in credit-linked securities, which the Investment Manager 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 Fund may also invest up to 10% of its net
assets in securities in default.

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

Exposure to securities lending transactions

The expected level of exposure that could be subject to securities lending 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:

e earn ahigh level of income, and to a lesser extent, some capital appreciation by investing in high-yield fixed income securities of
US and non-US issuers
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:

57



Counterparty risk

Credit risk

Debt Securities risk
Derivative Instruments risk
Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Floating Rate Corporate Investment risk
Foreign Currency risk

Restructuring Companies risk
Securities Lending risk

Swap Agreements risk

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 Appendix E for a full description of the fees.

FRANKLIN INCOME FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests in a diversified portfolio of transferable securities consisting of equity securities and long- and short-term debt securities.
Equity securities generally entitle the holder to participate in a company's general operating results. These include common stocks, preferred
stocks, convertible securities and equity-linked 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, notes and debentures.

In 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 and consumer goods. The Fund seeks income by selecting investments such as corporate, foreign and US Treasury bonds, as well
as stocks with attractive dividend yields. The Fund may invest in debt securities that are rated below investment grade. Investment-grade debt
securities are rated in the top four ratings categories by independent rating organisations such as Standard & Poor's Corporation ("S&P") and
Moody's Investors Service, Inc. ("Moody's"). The Fund generally invests in securities rated at least CAA by Moody's or CCC by S&P or
unrated securities that the Investment Manager determines are of comparable quality. Generally, lower rated securities offer higher yields than
more highly rated securities to compensate investors for the higher risk. Further information is contained in the section "Risk Considerations".

The Fund may invest up to 25% of its net invested assets in non-US securities. It ordinarily buys non-US securities that are traded in the US
or American Depository Receipts, which are certificates typically issued by a bank or trust company that give their holders the right to receive
securities issued by a US or a non-US company.

The Investment Manager searches for undervalued or out-of-favour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considered for the Fund's portfolio, 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 company's changing financial condition and market recognition of the change; and

a security's relative value based on such factors as anticipated cash flow, interest or dividend coverage, asset coverage, and earnings
prospects.
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The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments could include but are not limited to swaps (such as fixed income related and equity related total return swaps), forwards,
futures contracts as well as options. In this context, the Fund may seek exposure to, inter alia, commaodities or ETFs through the use of financial
derivative instruments, cash-settled structured products or fixed income securities where the security is linked to or derives its value from
another reference asset.

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

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund's net assets, subject to a
maximum of 10%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e high level of income and prospects of some capital appreciation by accessing a portfolio of both equity and fixed income
securities via a single fund
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Dividend Policy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

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 Appendix E for a full description of the fees.

FRANKLIN INDIA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities including common stock, preferred stock and convertible securities, as well as in warrants,
participatory notes, and depository receipts of (i) companies registered in India, (ii) companies which perform a predominant part of their
business in India, and (iii) 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 small-to large-cap companies.

In addition the Fund may seek investment opportunities in fixed income securities issued by any of the above-mentioned entities as well as
Money Market Instruments.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

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

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Concentration risk
e  Emerging Markets risk
e  Foreign Currency risk
. Liquidity risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Participatory Notes risk

Smaller and Midsize Companies risk
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 Appendix E for a full description of the fees.

FRANKLIN INFLATION PROTECTED FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to seek total return that exceeds the rate of inflation over an economic cycle by investing primarily
in inflation-protected securities as well as other debt securities on an opportunistic basis.

Investment Policy

The Fund invests principally in a diversified portfolio of treasury inflation protected securities, also known as TIPS of different quality or
maturity as well as debt securities issued by government, government-related entities and/or corporate issuers, including high yield ("junk")
bonds and structured products such as credit linked and inflation/index linked securities and private placement, of any maturity or credit rating
category (including investment grade, non-investment grade, low-rated and/or unrated securities).

The Fund may also invest in mortgage-backed securities (including commercial and residential mortgage as well as collateralised mortgage
obligations), asset-backed securities (backed by debt, loans, leases or receivables), collateralised debt obligations (including collateralised loan
obligations), and credit-linked or index-linked (including inflation-linked) securities that derive their value from an underlying asset or index.
Investments in mortgage- and asset-backed securities will not exceed 20% of the Fund’s net assets.

The Fund uses various financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default,
interest rate and inflation linked swaps or fixed income related total return swaps), forwards (including currency forwards), futures contracts
(including those on 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, temporarily and/or on an ancillary basis, hold distressed debt securities (securities of companies that are, or are about to
be, involved in reorganisations, financial restructurings, or bankruptcy), and invest in convertible securities or contingent convertible securities
(investments in contingent convertible securities will not exceed 5% of the Fund's net assets). Investments in defaulted debt securities would,
under normal market conditions, typically represent no more than 5% of the Fund's net assets.

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's net assets, subject to a
maximum of 20%.

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

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

Principal risks to the Fund's investment strategy:
e  Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Inflation-Indexed Securities risk

Market risk

Other risks that may be relevant to the Fund:

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Distressed Securities risk

Floating Rate Corporate Investment risk
Liquidity risk

Securitisation risk

Structured Notes risk

Swap Agreements risk

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

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

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

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities 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 economy. Equity securities generally entitle the
holder to participate in a company's general operating results. They include common stocks, convertible securities and warrants on securities.
Investments in convertible securities will not exceed 10% of the Fund’s total net assets. The Fund can invest in companies located anywhere
in the world, but may have a substantial part of its portfolio 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.

The Fund invests in companies in any economic sector and of any market capitalisation. In selecting equity investments, the Investment
Manager utilises fundamental, bottom-up research to seek companies meeting its criteria of sustainable growth driven by innovation. Although
the Investment Manager searches for investments across a large number of sectors, the Fund may have significant positions in particular sectors
such as, for example, information technology (including software and internet), communications services and health care (including
biotechnology). Due to market appreciation, the Fund’s investment in a given sector or industry may represent a significant portion of the
Fund’s portfolio.

When the Investment Manager believes market or economic conditions are unfavorable for investors, the Investment Manager may in a
temporary defensive manner invest up to 100% of the Fund’s assets in cash, cash equivalents or other high quality short-term investments.
Temporary defensive investments generally may include short-term US government securities, high-grade commercial paper, bank obligations,
Money Market Fund shares (including shares of an affiliated Money Market Fund) and other Money Market Instruments. 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 exposure that could be subject to securities lending transactions amounts to 5% of the Fund's net assets, subject to a
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

e achieve capital appreciation by investing in equity securities of companies whose growth prospects are poised to benefit from
dynamic technology and innovation
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
. Foreign Currency risk
e Market risk

Other risks that may be relevant to the Fund:
. Class Hedging risk
. Counterparty risk
e Securities Lending 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 Appendix E for a full description of the fees.

FRANKLIN INTELLIGENT MACHINES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities of companies that are relevant to the Fund’s investment theme of intelligent machines. Equity
securities generally entitle the holder to participate in a company's general operating results. While the Fund invests predominantly in common
stocks, it could also invest in preferred stock, convertible securities and warrants on securities.

Companies relevant to the Fund’s investment theme of intelligent machines are those that the Investment Manager believes are substantially
focused on and/or are expected to substantially benefit from the ongoing technology-driven transformation of products, software, systems and
machinery as well as product design, manufacture, logistics, distribution and maintenance, including through developments in artificial
intelligence. These companies may include those that develop, produce, manufacture, design, maintain and deliver products or services with
new capabilities previously unavailable in the marketplace.

The Fund’s investment theme of intelligent 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, processes, products or services
based on physical applications of new technologies and technological innovation. Such companies include those the Investment Manager
believes are well-positioned to benefit from intelligent design (e.g., simulation software and computer-aided design or "CAD" software),
intelligent production (e.g., advancements in manufacturing or factory automation capabilities), intelligent products (e.g., robotic-assisted
technologies, tools and services) and intelligent predictive maintenance (e.g., industrial software solutions and services).

In pursuing the Fund’s investment theme, the Investment Manager may invest in companies in any economic sector or of any market
capitalization and may 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 sectors including technology. The
Fund is a "non-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 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 may include all varieties of fixed
and floating-rate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its net assets in open
and closed-end UClIs (including exchange traded funds). The Investment Manager may take temporary defensive cash position when it believes
the securities trading markets or the economies of countries where the Fund invests are experiencing excessive volatility or prolonged general
decline or other adverse conditions.

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

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

Principal risks to the Fund’s investment policy:
. Concentration risk
. Market risk
e  Thematic Investing risk

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

Credit risk

Debt Securities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk

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 Appendix E for a full description of the fees.

FRANKLIN JAPAN FUND

Asset Class
Equity Fund

Base Currency
Japanese yen (JPY)

Investment Objectives
The Fund's 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 incorporated or having their
principal business activities in Japan.

In addition, the Fund may also seek investment opportunities in other types of securities such as preferred stocks, securities convertible into
common stocks, and corporate and government debt obligations which are Japanese yen and non- Japanese yen denominated.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in a growth-style investment concentrated in Japanese equity securities
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
. Foreign Currency risk
. Market risk

Other risks that may be relevant to the Fund:
. Convertible and Hybrid Securities risk
. Counterparty risk
e  Securities Lending risk

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

Investment Manager (s)
Templeton Asset Management Ltd and Franklin Templeton Investments (Asia) Limited
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

FRANKLIN K2 ALTERNATIVE STRATEGIES FUND

Asset Class
Alternative Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its investment objective by allocating its net assets across multiple non-traditional or "alternative" strategies,
including but not limited to, some or all of the following strategies: Long Short Equity, Relative Value, Event Driven and Global Macro, each
of which are described as follows:

e  Long Short Equity Strategies — Long Short Equity Strategies generally seek to produce returns from investments in the global equity
markets by taking long and short positions in stocks and common stock indices. These strategies are generally focused on risk-
adjusted returns and capitalise on the Investment Co-Managers' views and outlooks for specific equity markets, regions, sectors and
securities. Examples of long short equity strategies include (i) growth focused strategies, (ii) value focused strategies, (iii) market-
neutral strategies (e.g., maintaining net exposures between 20% short and 20% long), (iv) sector-focused strategies (e.g., technology,
healthcare, financials) and (v) regionally focused strategies (e.g., Europe, Asia).

. Relative Value Strategies — Relative Value Strategies encompass a wide range of investment techniques that are intended to profit
from pricing inefficiencies. These strategies generally involve taking a position in one financial instrument and simultaneously
taking an offsetting position in a related instrument in an attempt to profit from incremental changes in the price differential.
Examples of relative value strategies are: (i) credit long short strategies; (ii) credit arbitrage; (iii) convertible arbitrage; and (iv)
volatility arbitrage.

. Event Driven Strategies — Event Driven Strategies generally imply investment in securities of companies undergoing corporate
events. These strategies are generally focused on analysing the impact of the company-specific or transaction-specific event on
security valuations. Examples of such company-specific or transaction-specific events include mergers, acquisitions, transfers of
assets, tender offers, exchange offers, recapitalisations, liquidations, divestitures, spin-offs, equity restructurings and
reorganisations.

. Global Macro Strategies — Global Macro Strategies generally focus on macro-economic (economy-wide phenomena such as
changes in unemployment, national income, rate of growth, gross domestic product, inflation and price levels) opportunities across
numerous markets and investments. Investments 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 tactically investing across different asset classes, markets, and investment opportunities through
a combination of fundamental market analysis and quantitative modeling) and systematic (seeking to profit by utilising quantitative
models to identify investment opportunities across different asset classes and markets in order to construct a portfolio of
investments) macro strategies. Systematic would also include certain risk premia strategies designed to harvest persistent behavioral
and structural anomalies, which offer returns that are uncorrelated to traditional asset classes.

The Fund intends to invest in a wide range of transferable securities, financial derivative instruments and other eligible securities. Such
securities may include, but are not limited to, equity and equity-related securities (which may include common stocks, preferred stocks,
participatory notes, equity related certificates and convertible securities) and debt securities (which may include bonds, notes, debentures,
bankers' acceptances and commercial paper).

The Fund invests in equity and equity-related securities of companies located anywhere and of any capitalisation size. Debt securities which
may be acquired by the Fund shall include all varieties of fixed and floating-rate income securities of any maturity or credit rating (including
investment grade, non-investment grade, low-rated, unrated securities and securities in default) of corporate and sovereign issuers worldwide,
and may include, inter alia, high yield ("junk") bonds and distressed debt securities (securities of companies that are, or are about to be, involved
in reorganisations, financial restructurings, or bankruptcy). The Fund may engage in active and frequent trading as part of its investment
strategies.

The Fund utilises financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-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 futures and options thereon; (ii) swaps,
including equity, currency, interest rate, total return swaps related to equity, fixed income and commaodities as well as credit default swaps and
options thereon; (iii) options, including call options and put options on indices, individual securities or currencies; and (iv) currency forward
contracts. Use 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 on commaodity indices may also contribute to a
material increase in the level of leverage of the Fund, as further detailed in section "Global Exposure™ below.

The Fund may take long and synthetic short positions in a wide range of asset classes, including equities, fixed income and currencies, among
others. Long positions benefit from an increase in the price of the underlying instrument or asset class, while short positions benefit from a
decrease in that price. Exposure to synthetic short positions shall be effected through the use of financial derivative instruments.

The Fund may also seek exposure to commodities through the use of cash-settled structured products or exchange-traded notes (such as
participatory notes) on commodities or financial derivative instruments on commodity indices.
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The Fund may also invest up to 10% of its net assets in units of UCITS and other UCIs and up to 10% of its net assets in bank loans that qualify
as Money Market Instruments.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may, in
accordance with the investment restrictions, purchase mortgage- and asset-backed securities (including collateralised debt obligations) and
invest in securities or structured products (such as commercial mortgage-backed securities and collateralised mortgage obligations) where the
security is linked to or derives its value from another reference asset.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (funded and unfunded) amounts to 36% of the Fund's net assets,
subject to a maximum of 205%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in a wide range of eligible securities and financial derivative instruments benefiting from several
"alternative" strategies
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Foreign Currency risk

Debt Securities risk

Derivative Instruments risk

Multi-Manager risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Floating Rate Corporate Investment risk
Hedged Strategies risk

Liquidity risk

Model risk

Performance Fee risk

Portfolio Turnover risk

Restructuring Companies risk
Securities Lending risk

Securitisation risk

Smaller and Midsize Companies risk
Structured Notes risk

Substantial Leverage risk

Swap Agreements risk

Global Exposure

The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund, calculated using the sum of notionals methodology, could amount to 450%, which is due to the
use of financial derivative 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 mid-term (3 months, 2 years and 5 years) sovereign debt futures (e.g., futures on denominations of
U.S. Treasury debt), because the volatility of these contracts is considerably lower than that of longer term (10 years) futures contract on the
same sovereign debt security (e.g., a U.S. Treasury 10 years note). The sum of notionals methodology also does not allow for the netting of
financial derivative positions which can include hedging transactions and other risk mitigating strategies involving the use of financial
derivative instruments. As a result, financial derivative instruments roll overs and strategies 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 only a moderate increase of the overall risk
of the Fund which is monitored and limited according to the UCITS regulation.

The Expected Level of Leverage is an estimated upper range and 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 make up 100% of total net
assets.

Investment Manager (s)
K2/D&S Management Co., L.L.C.

The Fund aims to achieve its investment objectives through the selection of various investment co-managers (the "Investment Co-Managers")
by the Investment Manager (K2/D&S Management Co., L.L.C.). Generally, such Investment Co-Managers, each of which uses an alternative
investment strategy to invest its portion, may not be affiliated with Franklin Templeton. The Investment Manager may also take part in
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managing the assets of the Fund in addition to selecting and allocating to Investment Co-Managers. The Fund's overall performance will be
the result of the performance of the different strategies involved and the portion of the Fund's net assets assigned to such strategies.

The Investment Manager will be responsible for the selection and appointment of the Investment Co-Managers in respect of the Fund to
delegate all or part of the day-to-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 shall allocate the assets of the Fund between the Investment Co-Managers in
such proportions as it shall, at its discretion, determine suitable to achieve the Fund's objective.

The Investment Manager will further be responsible for the monitoring of the risk management framework implemented at the level of each
Investment Co-Manager. The Investment Manager will also monitor the performance of the Investment Co-Managers in respect of the Fund
in order to assess the need, if any, to make changes/replacements. The Investment Manager may appoint or replace Investment Co-Managers
in respect of the Fund at any time in accordance with any applicable regulations or notice periods.

The Investment Co-Managers may be replaced without prior notice to the Shareholders. The list of the Investment Co-Managers having acted
for the Fund during the period under review is available on the Internet site: www.franklintempleton.lu and/or in the semi-annual and annual
reports of the Company. The list of Investment Co-Managers effectively managing the Fund shall be made available upon request and free of
charge at the registered office of the Company.

The Investment Co-Managers will be remunerated by the Investment Manager out of the investment management fee received from the
Management Company.

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

FRANKLIN MENA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide long-term capital appreciation.

Investment Policy

The Fund invests primarily in transferable securities such as equity securities of companies (i) incorporated in the Middle East and North Africa
countries ("MENA countries") including, but not limited to the Kingdom of Saudi Arabia, United Arab Emirates, Kuwait, Qatar, Bahrain,
Oman, Egypt, Jordan and Morocco, or (ii) which have their principal business activities in MENA countries across the entire market
capitalisation spectrum (including small to mid-sized companies) as well as in financial derivative instruments. The Fund may utilise financial
derivative instruments for hedging, efficient portfolio management and investment purposes. These financial derivative instruments may
include, inter alia, forwards and financial futures contracts, or options on such contracts and equity-linked notes (including participatory notes)
either dealt on Regulated Markets or over-the-counter.

In addition, since the investment objective is more likely to be achieved through an investment policy which is flexible and adaptable, the Fund
may invest in participatory notes and other types of transferable securities, including equity, equity-related and fixed income securities of
issuers worldwide. The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Frontier Markets risk
Non-Regulated Markets risk
Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies 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 Appendix E for a full description of the fees.

FRANKLIN MUTUAL EUROPEAN FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's principal investment objective is capital appreciation, which may occasionally be short term. Its secondary objective is income.

Investment Policy

The Fund principally invests in equity securities and debt securities convertible or expected to be convertible into common or preferred stock
of companies incorporated or having their principal activities in European countries that the Investment Manager believes are available at
prices less than their actual value based on certain recognised or objective criteria (intrinsic value). These include common stocks, preferred
stocks and convertible securities. Under normal market conditions, the Fund invests its net assets predominantly in the securities of issuers
organised under the laws of or whose principal business operations are located in European countries. For purposes of the Fund's investments,
European countries means all of the countries that are members of the European Union, Eastern and Western Europe and those regions of
Russia and the former Soviet 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, although, from time to time, it may invest all
of its net assets in a single country. The Fund may invest up to 10% of its net assets in securities of non-European issuers.

The Fund may also seek to invest in the securities of companies 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 Fund may also purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, including low-rated and non-
investment grade securities.

The Investment Manager may take temporary defensive cash position when it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and/or investment purposes. These financial
derivative instruments may include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such contracts, swaps such as credit default swaps or synthetic equity swaps. The Fund may, through the use of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficiently liquid to cover, at any
time, its obligations resulting from its short positions.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation, which may occasionally be short term and to a lesser extent income by investing in undervalued companies
of any European country
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk

Derivative Instruments risk

Foreign Currency risk

Liquidity risk

Market risk

Other risks that may be relevant to the Fund:

Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk

Counterparty risk

Credit risk

Debt Securities risk

Distressed Securities risk

Restructuring Companies risk

Russian and Eastern European Markets risk
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e  Securities Lending risk
. 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 Appendix E for a full description of the fees.

FRANKLIN MUTUAL GLOBAL DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund pursues its objective principally through investments in common stock, 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 participations in foreign
government debts that the Investment Manager believes are available at market prices less than their value based on certain recognised or
objective criteria (intrinsic value). The Fund primarily invests in mid- and large-cap companies with a market capitalisation around or greater
than 1.5 billion US dollars.

The Fund may also seek to invest in the securities of companies involved in mergers, 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 Fund may also purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, including low-rated and non-
investment grade securities.

The Investment Manager may take a temporary defensive cash position when it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility, a prolonged general decline or other adverse conditions.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such contracts, swaps such as credit default swaps or synthetic equity swaps. The Fund may, through the use of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficiently liquid to cover, at any
time, its obligations resulting from its short positions.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in undervalued companies worldwide
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Derivative Instruments risk
. Foreign Currency risk
. Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit risk

Debt Securities risk

Liquidity risk

Restructuring Companies risk
Securities Lending risk

Swap Agreements risk

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

68



Investment Manager (s)
Franklin Mutual Advisers, LLC

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

FRANKLIN MUTUAL U.S. VALUE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's primary investment objective is capital appreciation. A secondary objective is income.

Investment Policy

The Fund pursues its objectives principally through investments in common stock, preferred stock, and debt securities convertible or expected
to be convertible into common or preferred stock of US companies. At least 70% of the Fund's net assets will be invested in securities of US
issuers. The opinions of the Investment Manager 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, cash flow, multiple of earnings of comparable
securities, 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 their intrinsic value.

The Fund may also seek to invest in the securities of companies 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 Fund may also purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, including low-rated and non-
investment grade securities.

The Investment Manager may take a temporary defensive cash position when it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative instruments
may include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments and options on such
contracts, swaps such as credit default swaps or synthetic equity swaps. The Fund may, through the use of financial derivative instruments,
hold covered short positions provided that the long positions held by the Fund are sufficiently liquid to cover, at any time, its obligations
resulting from its short positions.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
. Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk
Foreign Currency risk

Liquidity risk

Restructuring Companies risk
Securities Lending risk

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

FRANKLIN NATURAL RESOURCES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests primarily in equity securities as well as depositary receipts of (i) companies which perform a substantial part of their business
in the natural resources sector, and (ii) companies which hold a substantial part of their participations in companies referred to in (i), including
small and mid-sized companies. For the Fund's investment 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 include, for example, the following
industries: integrated oil, oil and gas exploration and production, energy services and technology, alternative energy sources and environmental
services, forest products, farming products, paper products and chemicals. On an ancillary basis, the Fund may also invest in equity or debt
securities of any type of US or non-US issuer. The Fund expects to invest its net assets more in US securities than in securities of any other
single country (including Emerging Markets).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

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

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Commodities Related Exposure risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
e  Class Hedging risk
. Counterparty risk
e  Securities Lending risk
e 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, Inc.

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

FRANKLIN NEXTSTEP BALANCED GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UClIs (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
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(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) of issuers located anywhere in the world, including in emerging
markets, with typically between 25% to 50% of them located or having their principal business activities in the Asia region. 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 45% to 65% for equities and equity-related securities
globally, 35% to 55% for fixed or floating-rate debt securities, and 0% to 10% for alternative strategies including REITs. These asset allocations
may move out of these ranges from time to time based on market conditions and the Investment Managers' strategic and tactical asset allocation
views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a moderate level of risk
. Invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk

Dividend Policy risk

Restructuring Companies risk

Smaller and Midsize Companies risk

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

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
sub-investment manager.

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

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP CONSERVATIVE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.
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Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UCls (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 10% to 30% for equities and equity-related securities
globally and 70% to 90% for fixed or floating-rate debt securities. These asset allocations may move out of these ranges or the ranges
themselves may change from time to time based on market conditions and the Investment Managers' strategic and tactical asset allocation
views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a low to moderate level of risk
. Invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk

Dividend Policy risk

Restructuring Companies risk

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, Inc. and Franklin Templeton International Services S.ar.l.

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

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP DYNAMIC GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.
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Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UCls (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) of issuers located anywhere in the world, including emerging
markets, with typically between 25% to 50% of them located or having their principal business activities in the Asia region. 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 60% to 80% for equities and equity-related securities
globally, 20% to 40% for fixed or floating-rate debt securities, and 0% to 10% for alternative strategies including REITs. These asset allocations
may move out of these ranges from time to time based on market conditions and the Investment Managers' strategic and tactical asset allocation
views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a higher level of risk
. Invest for the long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk

Dividend Policy risk

Restructuring Companies risk

Smaller and Midsize Companies risk

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

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
sub-investment manager.

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

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.
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FRANKLIN NEXTSTEP GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UClIs (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 60% to 80% for equities and equity-related securities
globally, 20% to 40% for fixed or floating-rate debt securities, and 0% to 10% for alternative strategies including commodities or real estate
(typically through units in other open- and closed-end UClIs, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions and the Investment Managers' strategic and tactical asset allocation views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a higher level of risk
. Invest for the long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk
Dividend Policy risk

Real Assets risk

Restructuring Companies risk
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, Inc. and Franklin Templeton International Services S.ar.l.

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

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP MODERATE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UCls (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 45% to 65% for equities and equity-related securities
globally, 35% to 55% for fixed or floating-rate debt securities, and 0% to 5% for alternative strategies including commodities or real estate
(typically through units in other open- and closed-end UClIs, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions and the Investment Managers' strategic and tactical asset allocation views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a moderate level of risk
. Invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Commodities Related Exposure risk
Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk
Dividend Policy risk

Real Assets risk

Restructuring Companies risk
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, Inc. and Franklin Templeton International Services S.ar.l.
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP STABLE GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to seek the highest level of long-term total return. Total return includes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open and closed-end UClIs (including
exchange traded funds), managed by Franklin Templeton entities as well as other asset managers ("Underlying Funds"), providing exposure to
equity securities of any market capitalisation (including smaller and mid-sized companies) as well as fixed or floating-rate debt securities
(including investment grade, non-investment grade or unrated debt securities issued or guaranteed by governments and corporations, provided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single government or government-related
issuer with a credit rating below investment grade at the time of purchase) of issuers located anywhere in the world, including emerging
markets, with typically between 25% to 50% of them located or having their principal business activities in the Asia region. 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 investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generally in the range of 10% to 30% for equities and equity-related securities
globally and 70% to 90% for fixed or floating-rate debt securities. These asset allocations may move out of these ranges from time to time
based on market conditions and the Investment Managers' strategic and tactical asset allocation views.

The Fund may, on an ancillary basis, through its investments in Underlying Funds, be exposed to convertible securities, credit-linked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payments (defaulted debt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy (restructuring
companies).

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

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

e ahigh level of long-term total return that is consistent with a low to moderate level of risk
. Invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Underlying Investment Funds risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk

Debt Securities risk

Derivative Instruments risk

Dividend Policy risk

Restructuring Companies risk

Smaller and Midsize Companies 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 Investments (Asia) Limited

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Advisers, Inc., which acts as
sub-investment manager.

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

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors only. Please contact the
Company or the Management Company for additional information.

FRANKLIN STRATEGIC INCOME FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's primary investment objective is to earn a high level of current income. As a secondary investment objective, the Fund seeks capital
appreciation over the long term.

Investment Policy

The Fund invests principally in debt securities globally, including those in Emerging Markets. The Fund will have an allocation to fixed income
securities of at least 75%. For the purpose of this Fund, debt securities shall include all varieties of fixed and floating-rate income securities,
including bank loans (through regulated investment funds and financial derivative instruments), bonds, mortgage and other asset-backed
securities (including collateralised debt obligations and mortgage dollar roll transactions) and convertible securities. The Fund may invest up
to 100% of its net assets in low-rated, unrated and non-investment grade debt securities of issuers worldwide and up to 100% of its net assets
in securities of companies that are, or are about to be, involved in reorganisations, financial restructurings or bankruptcy. In order to seek to
achieve its objective, the Fund may use various financial derivative instruments for hedging, efficient portfolio management and investment
purposes, subject to the investment restrictions more fully described in Appendix B. These financial derivative instruments may be either dealt
on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default swaps or fixed income related total return
swaps), forwards and cross forwards (either of which may result in negative currency exposures), futures contracts (including those on
government securities), as well as options. Examples of the Fund's use of financial derivative instruments for investment purposes, which may
be uncorrelated to the underlying assets of the Fund, include taking active currency positions (such as long/short positions) via forwards and
cross forwards, taking active credit positions via credit default swaps and taking active interest rate positions via fixed income related total
return swaps. The Fund may invest up to 10% of its net assets in units of UCITS and other UCIs, up to 10% of its net assets in credit-linked
securities and up to 10% of its net assets in securities in default. The Fund may invest up to 10% of its net assets in Mainland China through
the Bond Connect or directly (also referred to as 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 stock and other equity-linked securities and warrants.

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 15% of the Fund's net assets, subject to a
maximum of 40%.

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

. high level of current income and prospects for capital appreciation in USD by investing in debt securities and financial derivative
instruments worldwide
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

Securitisation risk

Other risks that may be relevant to the Fund:
. Chinese Market risk
. Class Hedging risk
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Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Swap Agreements risk

Warrants risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark of the following Bloomberg Index components: US High Yield (10%), US
Mortgage-Backed (10%), US Government (10%), US Credit (Corporates) (10%), US Commercial Mortgage-Backed (5%), Global Treasury
ex-US (10%), US Dollar Emerging Markets Sovereign (10%), Emerging Market Local Currency Government (10%) and Global High Yield
(25%)).

The Expected Level of Leverage for the Fund should amount to 65%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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 SYSTEMATIC STYLE PREMIA FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's investment objective is to achieve absolute returns with little to no correlation to traditional equity markets. The Fund aims to
achieve its objective with an annualised volatility, under normal market conditions, of approximately 8%. There is no guarantee that the Fund
will achieve its return objective, nor that it will achieve its volatility objective.

Investment Policy
The Fund seeks to achieve its investment objective by allocating its net assets across two risk premia related strategies, each of which are
described as follows:

e  Top-down risk premia strategy — such strategy targets absolute returns through long and short (including synthetic long and short)
positions across various factors and asset classes including, but not limited to, equities, bonds and currencies in order to capture the
risk premium associated with inefficiencies in the market. Such strategy will be achieved principally by investment in index futures
and currency forwards.

e  Long-short equity selection strategy — such strategy generally seeks to produce returns from investments in the global equity markets
by taking long and short (including synthetic long and short) positions in stocks and common stock indices. These strategies are
generally focused on risk-adjusted returns and capitalise on the Investment Managers' views on specific investment factors across
equity markets, regions, and sectors.

The Investment Manager allocates between the two strategies with flexibility. Under normal circumstances, the two strategies would be
approximately equal-weighted while in varying market environments, one strategy may see an increased allocation in order to achieve the
targeted volatility.

The Fund intends to get exposure to a wide range of transferable securities, financial derivative instruments as well as other eligible securities
and currencies. Such securities may include, but are not limited to, equity and equity-related securities (which may include common stocks,
preferred stocks, participatory notes, equity related certificates and convertible securities of companies located anywhere in the world and of
any capitalization size) and debt securities (which may include all varieties of fixed and floating-rate income securities of any maturity or
quality of sovereign issuers worldwide). Exposure to such securities may be achieved directly or through the use of financial derivative
instruments on eligible financial indices. The Investment Manager may decide to invest up to 100% of the Fund's net assets in debt
obligations issued or guaranteed by one single government and its local authorities from either the US, Canada, Australia, Germany,
France, Italy or the United Kingdom, in accordance with the applicable risk diversification requirements contained in Appendix B
"Investment Restrictions™. The Fund may also invest up to 10% of its net assets into units of UCITS and other open and closed end UClIs as
well as exchange traded funds.

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. Exposure to synthetic short or long positions shall be effected through the use of financial derivative instruments.

The Fund uses financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial derivative
instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, (i) futures contracts, including futures
based on equity, equity index, equity ETFs, fixed income securities, interest rate and currency futures and options thereon; (ii) swaps, including
currency, index, interest rate, total return swaps related to equity, fixed income and currency as well as credit default swaps, contract for
difference swap and options thereon; and (iii) currency forward and foreign exchange contracts. The underlying assets and investment strategies
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of the total return swaps into which the Fund may invest consist of instruments in which the Fund may invest according to its investment
objective and investment policy. In particular, total return swaps may be used to gain long and short exposure on equity and equity related
securities. Use of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duration or currency.
The Fund may hold significant amounts of cash or cash equivalents.

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 75% of the Fund's net assets, subject to a
maximum of 100%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  absolute returns across a variety of market environments, with low correlation to traditional asset classes
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Substantial Leverage risk

Other risks that may be relevant to the Fund:
Commodities Related Exposure risk
Credit-Linked Securities risk
Emerging Markets risk

Foreign Currency risk

Liquidity risk

Model risk

Securities Lending risk

Swap Agreements risk

For the purposes of Article 6 of SFDR, it is deemed that sustainability risks are currently not relevant to the investment decisions made in
view of the nature of the strategy and that sustainability risks are currently not likely to have a material impact on the returns of the Fund.

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

The Expected Level of Leverage for the Fund should amount to 600%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

The Expected Level of Leverage of 600%, which is due to the use of financial derivative instruments as disclosed in the Fund’s investment
policy, would mainly be attributed to fixed income swaps, interest rates futures, equity total return swaps, equity futures and currency forwards.

Investment Manager (s)
Franklin Advisers, Inc.

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

FRANKLIN TECHNOLOGY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests at least two thirds of its net invested 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 example, companies
in the following industries:

. communication and computing related outsourcing services;
. technology services, including computer software, data services, and Internet services;
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electronic technology, including computers, computer products, and electronic components;
telecommunications, including networking, wireless, and wire-line services and equipment;
media and information services, including the distribution of information and content providers;
semiconductors and semiconductor equipment; and

precision instruments.

The Fund invests in securities of US and non US large, well-established companies, as well as small to medium-sized companies, that the
Investment Manager believes provide good emerging growth opportunities.

The Fund may also invest in equity or debt securities of any type of foreign or US issuer as well as in American, European or Global Depositary
Receipts.

The Fund uses a growth approach that employs intensive, bottom-up, fundamental research of companies. The Investment Manager also takes
into consideration broad-based trends when considering the selection of investments. In general, the Investment Manager looks for companies
it believes display, or will display, some of the following characteristics, among others: quality management; robust growth prospects; strong
market positioning; high, or rising profit margins; and good return on capital investment.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities
e agrowth investment in the technology sector in the US and around the world
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Concentration risk
. Counterparty risk
. Market risk
e Securities Lending risk

Other risks that may be relevant to the Fund:
e Chinese Market risk
. Foreign Currency risk
e  Liquidity risk
e 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, Inc.

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

FRANKLIN UK EQUITY INCOME FUND
Asset Class
Equity Fund

Base Currency
UK Sterling (GBP)

Investment Objectives
The Fund's investment objective is to generate an income in excess of the FTSE All-Share Index, together with investment growth over a three
to five-year period, after all fees and costs are deducted. There is no guarantee that the Fund will achieve its return objective.

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in equity securities of large-cap companies incorporated, domiciled
or having their principal business activities in the United Kingdom. The Fund typically invests in companies that are constituents of the FTSE
All Share Index but the Investment Manager has broad discretion to deviate, even significantly, from the FTSE All Share Index’s securities
and weightings. The Fund may also invest in equity securities of small and mid-cap 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 related issuers as well as supranational
entities organised or supported by several national governments and/or corporate issuers (including bonds convertible into common stock).

The Fund may also utilise financial derivative instruments for hedging and efficient portfolio management purposes only. These financial
derivative instruments are dealt on Regulated Markets and may include, inter alia, forwards and cross forwards, futures contracts including
index futures, or options on such contracts, equity-linked notes as well as options.
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The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e income and capital appreciation by investing in equity securities of companies located or having their principal business activities
in the United Kingdom
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund's investment strategy:
. Concentration Risk
. Market risk

Other risks that may be relevant to the Fund:
Dividend Policy risk

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Liquidity risk

Securities Lending risk

Smaller and Midsize Companies risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to the Section "Risk Considerations"
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)
Franklin Templeton Fund Management Limited

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

FRANKLIN U.S. DOLLAR SHORT-TERM MONEY MARKET FUND

The information contained in this Fund’s section should be read in conjunction with the specific provisions applicable to Money Market Funds
as included in sections "Investor General Information”, "Appendix B" and "Appendix D", as well as with the general provisions of the
Prospectus, unless otherwise provided.

This Fund qualifies as a Short-Term 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 Regulation ("MMFR"). This Fund has not been rated by external credit rating agencies.

Asset Class
Money Market Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund’s investment objective is to maintain a high degree of capital preservation and liquidity while maximising returns in the US dollar.

Investment Policy
The Fund seeks to achieve its objective by investing in a portfolio of high-quality USD-denominated debt and debt-related Money Market
Instruments.

The Fund invests principally in high-quality Money Market Instruments, which consist primarily of short-term fixed and floating-rate debt
securities, commercial papers, floating-rate notes and certificates of deposit of credit institutions, which shall all comply with MMFR. The
Fund may also, to a lesser extent, invest in eligible securitisation and asset-backed commercial paper ("ABCP") as well as deposits and cash
denominated in US dollar.

These investments shall be denominated in US dollar and up to 100% may be issued or guaranteed by sovereign governments of member states
of the OECD, supranational entities, including most prominently instruments issued or guaranteed by the United States Government and its
agencies and related entities, including but not limited to, the United States Treasury, the U.S. Federal Reserve, the Federal National Mortgage
Association (FNMA), the Government National Mortgage Association (GNMA), and the Federal Home Loan Mortgage Corporation (Freddie
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Mac), the Federal Home Loan Banks (FHLB), and supranational organisations that the United States and at least one EU Member State
participate in, including but not limited to the International Bank for Reconstruction and Development (IBRD or World Bank), the International
Finance Corporation (IFC), and the Inter-American Development Bank (IADB). In addition to receiving a favourable assessment of their credit
quality pursuant to the Management Company’s internal credit quality assessment procedure, all investments at the time of purchase shall have
a minimum long-term rating of A or better by Standard & Poor’s Corporation ("S&P") or A2 or better by Moody’s Investors Service, Inc.
("Moody’s") or similar rating by any other internationally recognised statistical rating organisation, corresponding to a short-term rating of A-
1 by S&P/P-1 by Moody’s or equivalent 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 days. The Fund only holds securities which at the time of acquisition
have an initial or residual maturity not exceeding 397 days.

The Fund may use financial derivative instruments only for the purpose of hedging the interest rate or exchange rate risks inherent in other
investments of the Fund. The Fund may also invest in repurchase and reverse repurchase agreements within the limits described below for the
purposes of investing the cash, generating additional capital or income and mitigating risks, as well as less than 10% of the Fund’s net assets
in units or shares of any other short-term Money Market Fund.

Exposure to repurchase agreements

The expected level of exposure that could be subject to repurchase agreements amounts to 10% of the Fund's net assets, subject to a maximum
of 10%.

The use of repurchase agreement transactions will be temporary while the Fund may expect upward and downward variations. Such variations
may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the underlying market and seasonal trends in
the underlying market. During periods of little or no demand from the market, the proportion of the Fund's net assets subject to repurchase
agreement transactions may be 0%, while there may also be periods of higher demand, in which case this proportion may approach 10%.

Exposure to reverse repurchase agreements

The expected level of exposure that could be subject to reverse repurchase agreements amounts to 20% of the Fund's net assets, subject to a
maximum of 35%. The aggregate amount of cash provided to the same counterparty in reverse repurchase agreements shall not exceed 15%
of the assets of the Fund.

The use of reverse repurchase agreement transactions will be temporary while 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, the demand from the underlying market and seasonal
trends in the underlying market. During periods of little or no demand from the market, the proportion of the Fund's net assets subject to reverse
repurchase agreement transactions may be 0%, while 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 appeal to Investors looking to:

e current income and high degree of capital protection by investing in a portfolio of high-quality USD-denominated debt and debt-
related securities, Money Market Instruments and cash denominated in US dollar
. invest for the short term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Credit risk
. Debt Securities risk
. Market risk

Other risks that may be relevant to the Fund:

Concentration risk

Counterparty risk

Liquidity risk

Repurchase and Reverse Repurchase Transactions risk
Underlying Investment Funds risk

Shares in Money Market Funds are not deposits or obligations of, or guaranteed or endorsed by, any bank, and are not insured or guaranteed
by any other agency or regulatory body. The value of Shares held in a Money Market Fund may fluctuate.

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

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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FRANKLIN U.S. GOVERNMENT FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's 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 guaranteed by the US government
and its agencies, including purchasing mortgage- and asset-backed securities. The Fund will have an allocation to fixed income securities of at
least 75%. The Fund may invest 100% of its assets in transferable securities and Money Market Instruments issued or guaranteed by the US
Government, its agencies and related entities, in accordance with the applicable risk diversification requirements contained in Appendix B
"Investment Restrictions”, including but not limited to, the United States Treasury, the U.S. Federal Reserve, the Government National
Mortgage Association (GNMA), and up to 20% in both the Federal Home Loan Mortgage Corporation (Freddie Mac) and the Federal National
Mortgage Association (FNMA).

The Fund may use financial derivative instruments for the purpose of efficient portfolio management and interest rate hedging. Such financial
derivative instruments may include, inter alia, swaps, forwards and futures contracts (including, but not limited to, futures on interest rates).

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e adegree of safety of initial investment as well as income by investing in debt securities of the US government and its agencies
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Liquidity risk

Market risk

Securitisation risk

Other risks that may be relevant to the Fund:
e  Class Hedging risk
. Concentration risk
. Dividend Policy risk
e  Securities Lending risk
For the purposes of Article 6 of SFDR, it is deemed that sustainability risks are currently not relevant to the investment decisions made in
view of the nature of the strategy and that sustainability risks are currently not likely to have a material 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.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
FRANKLIN U.S. LOW DURATION FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)
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Investment Objectives
The Fund's investment objective is to provide as high a level of current income as is consistent with prudent investing, while seeking
preservation of shareholders' capital.

Investment Policy

The Fund uses a wide range of investments to efficiently manage its portfolio and to help reduce investment costs and manage portfolio risks.
These investments with a targeted average duration of less than three (3) years primarily include various transferable securities such as
government and corporate debt securities and convertible debt securities as well as fixed and adjustable-rate mortgage-backed debt securities
(including commercial mortgage-backed securities and collateralised mortgage obligations) and asset-backed debt securities. The Fund will
have an allocation to fixed income securities of at least 75%. The Fund may participate in mortgage dollar roll transactions. The Fund can
invest in financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial derivative
instruments may include, inter alia, forwards and futures contracts, options on such contracts, including those on government securities, index-
based financial derivatives and swaps such as interest rate swaps, fixed income related total return swaps, credit default swaps as well as single-
name credit default swaps, either dealt on Regulated Markets or over-the-counter.

The Fund primarily invests in US issuers but may invest up to 25% of its net assets (without taking into account ancillary liquid assets) in non-
US issuers and up to 20% of its net assets in non-US dollar exposure. The Fund may also invest up to 20% of its net assets in low-rated or non-
investment grade debt securities.

The Fund may invest 100% of its assets in transferable securities and Money Market Instruments issued 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 to 5% of its net assets in Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) amounts to 6% of the Fund's net assets, subject to a
maximum of 25%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e high level of income consistent with capital preservation by investing in fixed income securities from US issuers with a duration
of less than 3 years
e invest for the medium term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

Securitisation risk

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

Class Hedging risk

Concentration risk

Convertible and Hybrid Securities risk
Liquidity risk

Securities Lending risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (absolute VVaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amount to 100%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.
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FRANKLIN U.S. OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities of US companies demonstrating accelerating growth, increasing profitability, or above-average
growth or growth potential as compared with the overall economy. Equity securities generally entitle the holder to participate in a company's
general operating results. They include common stocks, convertible securities and warrants on securities.

The Fund principally invests in small, medium, and large-capitalisation companies with strong growth potential across a wide range of sectors.
In selecting equity investments, the Investment Manager utilises fundamental, bottom-up research focusing on companies believed to possess
sustainable growth characteristics and which meet growth, quality and valuation criteria. The Investment Manager focuses on sectors that have
exceptional growth potential and fast-growing, innovative companies within these sectors. In addition, solid management and sound financial
records are factors the Investment Manager also considers. Although the Investment Manager searches for investments across a large number
of sectors, the Fund, from time to time, may have significant positions in particular sectors such as technology (including electronic technology,
technology services, biotechnology and health care technology).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities (concentrated in equities of US issuers)
e agrowth investment in sectors showing above-average growth or growth potential as compared with the overall economy
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
e  Securities Lending risk
. Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Liquidity risk

Smaller and Midsize Companies risk
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 Appendix E for a full description of the fees.

TEMPLETON ALL CHINA EQUITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's investment objective is long-term capital appreciation by investing primarily in equity securities issued by Chinese companies in
both onshore (mainland China stock exchanges) and offshore markets (exchanges outside mainland China) as well as Hong Kong.
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Investment Policy

The Fund invests primarily in transferable equity securities as well as depository receipts of companies (i) which are incorporated in Mainland
China or Hong Kong, and/or (ii) which have their principal business activities in Mainland China or Hong Kong, and/or (iii) which are listed
on recognized exchanges in capital markets in Mainland China or Hong Kong. The Fund may also invest in equity securities of companies
located outside of Mainland China or Hong Kong, but which derive a significant proportion of their revenues or profits from Mainland China
or Hong Kong or have a significant portion of their assets in Mainland China or Hong Kong. Under normal market conditions, the Fund invests
primarily in common stocks, as well as depository receipts.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a material impact on a company’s
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up research. The research
team routinely evaluate material ESG issues in accordance with an internally established framework. For the avoidance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as preferred stock, securities convertible into common stock, and
corporate and government debt obligations which are US dollar and non-US dollar 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 China A-Shares (through Shanghai-Hong Kong Stock Connect, or Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, direct investments into China A-Shares through
the QFI1I channel, UClIs and/or any permissible means available to the Fund under prevailing laws and regulations) and in China B-Shares.

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative instruments
may be dealt in either on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as total return swaps on equity related
indices, listed single stocks or baskets of listed single stocks), forwards, futures contracts (including those on equity indices), as well as warrants
and options.

When the Investment Manager believes market or economic conditions are unfavorable for investors, the Investment Manager may in a
temporary defensive manner invest up to 40% of the Fund’s assets in cash, cash equivalents or other Money Market Instruments.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:
e  capital appreciation by investing in equity securities of Chinese companies traded on stock exchanges in and outside Mainland
China, as well as Hong Kong
e invest for the medium to long term

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Debt Securities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity Risk

Securities Lending Risk

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

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

Investment Manager(s)
Templeton Asset Management Ltd, Franklin Templeton Investment Management Limited and Templeton Investment Counsel, LLC

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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TEMPLETON ASIAEQUITY TOTAL RETURN FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to provide total return through long term capital appreciation as well as income. The Fund also aims to offer
a certain degree of downside and volatility reduction.

Investment Policy

The Fund invests primarily in transferable equity and equity-related 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, and/or (iii) which are listed on
recognized exchanges in capital markets of the Asia Region. The Asia Region includes 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, New Zealand and Japan. The Fund may also invest in equity securities of companies located outside of the Asia Region but which
derive a significant proportion of their revenues or profits from the Asia Region or have a significant portion of their assets in the Asia Region.
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 material impact on a company’s
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up research. The research
team routinely evaluate material ESG issues in accordance with an internally established framework. For the avoidance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of transferable securities, such as preferred stock, securities convertible into common stock, and
corporate and government debt obligations which are US dollar and non-US dollar 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 assets in aggregate in China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and/or any permissible means available to
the Fund under prevailing laws and regulations) and in China B-Shares.

The Fund may further utilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative
instruments may include, inter alia, swaps (such as total return swaps on equity related indices, listed single stocks or baskets of listed single
stocks), forwards, futures contracts (including those on equity indices), as well as options (including warrants) either dealt on Regulated
Markets or over-the-counter.

When the Investment Manager believes market or economic conditions are unfavorable for investors, the Investment Manager may in a
temporary defensive manner invest up to 40% of the Fund’s assets in cash, cash equivalents or other Money Market Instruments.

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 net assets, subject to a
maximum of 40%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending transactions amounts to 5% of the Fund'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:

e total return by investing in equity securities of companies in Asia, including Emerging Markets
e  acertain degree of downside and volatility reduction
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
e  Chinese Market risk
e  Emerging Markets risk
. Foreign Currency risk
. Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Debt Securities risk

Derivative Instruments risk
Frontier Markets risk

Liquidity risk

Securities Lending risk
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Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to the Section "Risk Considerations"
for a full description of these risks.

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

Investment Manager (s)
Templeton Asset Management Ltd.

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

TEMPLETON ASIAN BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and floating-rate debt securities and debt obligations
issued by government and government-related issuers, and corporate entities located throughout Asia. The Fund may also purchase debt
obligations issued by supranational entities organised or supported by several national governments, such as the International Bank for
Reconstruction and Development or the European Investment Bank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess government bond issuers, which
is derived from a composite of subcategories determined to be material to macroeconomic performance. The research team assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
credit default swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (including those on government
securities), as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield curve/duration,
currency or credit. The Fund may also, in accordance with the investment restrictions, invest in securities linked to assets or currencies of any
Asian country or deriving its value from another security. The Fund may also purchase mortgage- and asset-backed securities and convertible
bonds. The Fund may invest in investment-grade and non-investment grade debt securities issued by Asian issuers including securities in
default. The 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 stock or debt obligation. The Fund may also participate in
mortgage dollar roll transactions. The Fund may invest up to 40% of its net assets in Mainland China through the Bond Connect or directly
(also referred to as CIBM direct).

The Fund may invest up to 33% of its net assets, either directly or through the use of financial derivative instruments, in fixed and floating-
rate debt securities and debt obligations issued by government and government-related issuers or corporate entities located outside of Asia
which are impacted by economic or financial 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 below investment grade at the
time of purchase. 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 income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e total investment return consisting of interest income, capital appreciation and currency gains by investing in debt securities of
issuers located throughout Asia
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
e  Counterparty risk
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Credit risk

Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Liquidity risk

Securities Lending risk

Structured Notes risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is the JPMorgan Government Bond Index-Emerging Markets Broad Diversified Asia Index (100%).

The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments 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 the day-to-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 Asset Management Ltd.,
which acts as sub-investment manager.

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

TEMPLETON ASIAN GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy
The Fund applies the traditional Templeton investment method. The stock selection approach is bottom-up, long-term value-oriented with
strong emphasis on diligence and discipline.

The Fund invests primarily in transferable equity securities as well as depository 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 recognized exchanges in capital
markets of the Asia Region. The Asia Region includes 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, New Zealand and Japan.
The Fund may also invest in equity securities of companies located outside of the Asia Region but which derive a significant proportion of
their revenues or profits from the Asia Region or have a significant portion of their assets in the Asia Region. Under normal market conditions,
the Fund invests primarily in common stocks.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of transferable securities, including fixed income securities. 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 China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:
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e  capital appreciation by investing in securities of companies in Asia, including Emerging Markets
e 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

Liquidity risk

Other risks that may be relevant to the Fund:
e  Class Hedging risk
. Counterparty risk
. Frontier Markets risk
e  Securities Lending risk
Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Ltd.

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

TEMPLETON ASIAN SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide long-term capital appreciation.

Investment Policy

The Fund invests primarily in transferable equity securities as well as depository receipts of small-cap companies (i) which are incorporated in
the Asia region, or (ii) which have their principal business activities in the Asia region. The Asia Region includes but is not limited to the
following countries: Bangladesh, Cambodia, Hong Kong, India, Indonesia, Korea, Malaysia, Mainland China, Pakistan, Philippines, Singapore,
Sri Lanka, Taiwan, Thailand and Vietnam. Furthermore, for the purpose of the Fund's investment objective, Asian small-cap companies are
those having a market capitalisation at the time of initial purchase within the range of the market capitalisations of companies included in the
MSCI AC Asia ex-Japan Small Cap Index (Index). Once a security qualifies for initial purchase, it continues to qualify for additional purchases
as long as it is held by the Fund.

In addition, since the investment objective is more likely to be achieved through an investment policy which is flexible and adaptable, the Fund
may also invest in participatory notes and other types of transferable securities, including equity and fixed income securities of issuers
worldwide. The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

The Fund may invest up to 20% of its net assets in aggregate in China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities of small-cap companies located in the Asia region
. invest for the medium to long term

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Other risks that may be relevant to the Fund:
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Counterparty risk

Frontier Markets risk

Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk

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

Investment Manager (s)
Templeton Asset Management Ltd. and Franklin Templeton International Services S.ar.l.

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

TEMPLETON BRIC FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests primarily in equity securities of companies (i) organised under the laws of or with their principal office in Brazil, Russia,
India and China (including Hong-Kong 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 adaptable, the Fund may seek
investment opportunities in other types of transferable securities, including debt and fixed income securities and in Money Market Instruments.
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 China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in securities of companies in Brazil, Russia, India and China, including Hong Kong and Taiwan
e 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

Liquidity risk

Other risks that may be relevant to the Fund:

Class Hedging risk

Counterparty risk

Non-Regulated Markets risk

Russian and Eastern European Markets risk
Securities Lending risk

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

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-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 Asset Management Ltd.,
which acts as sub-investment manager.
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

TEMPLETON CHINA A-SHARES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is long-term capital appreciation by investing primarily in China A-Shares, equity securities of Chinese
companies listed in Mainland China.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in Chinese A-Shares, RMB-denominated shares of companies
(i) organised under the laws of or with their principal offices in Mainland China, (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 or (iii) listed on Chinese stock exchanges such as the
Shanghai Stock Exchange and the Shenzhen Stock Exchange.

The Fund may also invest in China A-Shares through Shanghai-Hong Kong Stock Connect, Shenzhen-Hong Kong Stock Connect, through
qualified foreign institutional investor (QFII) portfolios and also direct investment into China A-Shares through the QFII channel, UCls and/or
any permissible means available to the Fund under prevailing laws and regulations and in China B-Shares.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a material impact on a company’s
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up research. The research
team routinely evaluate material ESG issues in accordance with an internally established framework. For the avoidance of doubt, the Investment
Manager does not apply binding ESG criteria nor explicit ESG exclusions.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as sovereign and corporate debt and fixed income securities, in
equity securities of companies listed outside of Mainland China, including but not limited to Hong Kong and the US (limited to 30% of the
Fund’s total net assets), as well as in American and Global Depositary Receipts. The Fund may further invest in time deposits, cash and Money
Market Instruments and up to 10% of its net assets in units of undertaking for collective investments such as UCITS or other UCls.

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financial derivative instruments
may be either dealt on Regulated Markets or over-the-counter, and 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 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:

e capital appreciation by investing in equity securities of companies domiciled in Mainland China and/or traded on Chinese stock
exchanges
. 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

Other risks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Debt Securities risk

Derivative Instruments risk
Frontier Markets risk

Liquidity Risk

Securities Lending risk

Investors should be aware that other risks may also be relevant to this Fund from time to time. Please refer to the Section "Risk Considerations"
for a full description of these risks.
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager (s)
Templeton Asset Management Ltd., Franklin Templeton Investment Management Limited and Templeton Investment Counsel, LLC

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

TEMPLETON CHINA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's 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 (i) organised under the laws
of or with their principal offices in Mainland 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 securities of 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 adaptable, the Fund may also
seek investment opportunities in other types of securities such as preferred stock, securities convertible into common stock, and corporate and
government debt obligations which are US dollar and non-US dollar denominated.

The Fund may invest up to 20% of its net assets in aggregate in China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

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 exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities of China
e invest for the medium to long term

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Other risks that may be relevant to the Fund:
. Convertible and Hybrid Securities risk
. Counterparty risk
e  Securities Lending risk

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

Investment Manager(s)
Templeton Asset Management Ltd. and Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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TEMPLETON EASTERN EUROPE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in listed equity securities of issuers organised under the laws of, or with their
principal activities within, the countries of Eastern Europe, as well as the New Independent States, e.g. the countries in Europe and Asia that
were formerly part of or under the influence of the Soviet Union in the past (the "Region").

The Fund may also invest in securities issued by the governments of the above-mentioned countries and privatisation certificates of companies
located, or with their principal activities, within the Region. Eastern Europe includes the following countries: Albania, Bosnia and Herzegovina,
Bulgaria, Croatia, Cyprus, the Czech Republic, Greece, Hungary, the Former Yugoslav Republic of Macedonia, Malta, Montenegro, Poland,
Romania, Russia, Serbia, the Slovak Republic, Slovenia, and Turkey. The New Independent States that were formerly part of the Soviet Union,
apart from Russia itself, include: Armenia, Azerbaijan, Belarus, Estonia, Georgia, Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Moldova,
Tajikistan, Turkmenistan, Ukraine, and Uzbekistan. The Investment Manager anticipates that the Fund invests primarily in companies (i) of
which, if listed, the principal equity securities market is in the 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 least 50% of their assets situated in the Region.
The Fund primarily invests in 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 exposure that could be subject to securities lending 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:

e  capital appreciation by investing in the Eastern European region, including Emerging Markets
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e Concentration risk
e  Emerging Markets risk
e  Foreign Currency risk

Other risks that may be relevant to the Fund:
. Counterparty risk
e  Liquidity risk
e  Russian and Eastern European Markets risk
e  Securities Lending risk

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

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

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

TEMPLETON EMERGING MARKETS BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and floating-rate debt securities (including non-
investment grade securities) and debt obligations issued by government and government-related issuers or corporate entities located in
developing or Emerging Market countries. The Fund may also purchase debt obligations issued by supranational entities organised or supported
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by several national governments, 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 directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess government bond issuers, which
is derived from a composite of subcategories determined to be material to macroeconomic performance. The research team assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default
swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (including those on government securities),
as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield curve/duration, currency or
credit. The Fund may also, in accordance with the investment restrictions, purchase mortgage- and asset-backed securities and invest in
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 other equity-linked securities, warrants, and debt securities exchangeable or
convertible into common stock and denominated in any currency. The Fund may hold up to 10% of its net assets in securities in default. The
Fund may purchase fixed income securities, debt obligations and equity securities denominated in any currency. The Fund may also invest up
to 10% of its net assets in units of UCITS and other UClIs.

The Fund may invest up to 33% of its net assets, either directly or through the use of financial derivative instruments, in fixed and floating-
rate debt securities and debt obligations issued by government and government-related issuers or corporate entities located outside of
developing or Emerging Market countries which are impacted by economic or financial dynamics in developing or Emerging Market countries.
The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  potentially above-average levels of income, capital appreciation and currency gains by investing in Emerging Markets fixed income
securities
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk
Dividend Policy risk

Frontier Markets risk

Securities Lending risk
Structured Notes risk

Swap Agreements risk

Warrants risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the J.P. Morgan Emerging Markets Bond Index Global (EMBIG)
(50%) and the J.P. Morgan Government Bond Index-Emerging Markets (GBI-EM) (50%).
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The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.

TEMPLETON EMERGING MARKETS DYNAMIC INCOME FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio of equity securities, fixed and floating-rate debt
securities, including low-rated and non-investment grade debt securities, and debt obligations issued by government, government-related
issuers and corporate entities which are located, incorporated or have their principal business activities in developing or Emerging Market
countries. Such countries include but are not limited to Brazil, Chile, Colombia, Mexico, Peru, Czech Republic, Egypt, Hungary, Morocco,
Poland, Russia, South Africa, Turkey, China, India, Indonesia, Korea, Malaysia, Philippines, Taiwan and Thailand. The Fund can invest less
than 30% of its net assets in Mainland China through the Bond Connect or directly (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% of its net assets in Emerging
Market debt securities but the proportion of its net assets allocated to each may vary over time depending on the Investment Managers' view
of the relative attractiveness of each asset class.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. Financial
derivative instruments may be used for the purposes of obtaining greater liquidity, locking in higher yields, or to implement currency and
interest rate views to obtain economic exposure as an alternative to transacting in the physical markets. The Fund does not intend to invest
extensively in financial derivative instruments. These financial derivative instruments may be either dealt on Regulated Markets or over-the-
counter, and may include, inter alia, swaps (such as credit default swaps or fixed income related total return swaps), forwards and cross
forwards, futures contracts (including those on government securities), as well as options. Use of financial derivative instruments may result
in negative exposures in a specific yield curve/duration, currency or credit. The Fund may also, in accordance with the investment restrictions,
purchase mortgage- and asset-backed securities and invest in securities or structured products (such as P-notes or 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 developing or Emerging Market
country. In addition, the Fund may purchase preferred stock, common stock and other equity-linked securities, warrants, and debt securities
exchangeable or convertible into common stock and denominated in any currency. The Fund may purchase fixed income securities, debt
obligations and equity securities denominated in any currency. The Fund may also invest up to 10% of its net assets in units of UCITS and
other UCIs and up to 10% of its net assets in securities in default.

The Fund may also invest in securities issued by government, government-related issuers or corporate entities located outside of developing
or Emerging Market countries but 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 countries. 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 below investment grade at the time of purchase.

The Fund may invest up to 20% of its net assets in aggregate in China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

. maximise a combination of capital appreciation and interest income by investing in Emerging Markets
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Concentration risk
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Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit risk

Dividend Policy risk

Frontier Markets risk
Non-Regulated Markets risk
Participatory Notes risk
Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements 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 the day-to-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 Asset Management Ltd.,
which acts as sub-investment manager.

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

TEMPLETON EMERGING MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy
The Fund seeks to achieve its objective through a policy of investing primarily in equity securities, and as an ancillary matter in debt obligations,
issued by corporations incorporated or having their principal business activities in, and governments of, developing or emerging nations.

The Fund may also invest in those companies, which derive a significant proportion of their revenues or profits from emerging economies or
have a significant portion of their assets in emerging economies. The Fund may also invest in equity and debt securities of issuers that are
linked to assets or currencies of emerging nations. The Fund invests primarily in common stocks.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferred stock, participatory notes, securities convertible into common stock, and
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 China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e capital appreciation by investing in Emerging Markets
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
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Chinese Market risk
Concentration risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk

Market risk

Other risks that may be relevant to the Fund:

Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Debt Securities risk

Frontier Markets risk

Non-Regulated Markets risk

Participatory Notes risk

Russian and Eastern European Markets risk
Securities Lending risk

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

Investment Manager (s)
Templeton Asset Management Ltd. and Franklin Templeton Investment Management Limited

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

TEMPLETON EMERGING MARKETS LOCAL CURRENCY BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in a portfolio of local currency-denominated fixed and floating rate debt securities
and debt obligations (including but not limited to inflation/index linked and zero coupon debt instruments), of any maturity or credit rating
category (including investment grade, non-investment grade, low-rated and unrated securities), issued by government (including municipal,
national and provincial), government-related 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 Investment Bank) and corporate
issuers located in developing or Emerging Market Countries and when located outside Emerging Market countries, affected by the economic
or financial dynamics of developing or Emerging Market countries. The Fund may invest up to 30% of its net assets in Mainland China through
the Bond Connect or directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess government bond issuers, which
is derived from a composite of subcategories determined to be material to macroeconomic performance. The research team assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial
derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps, including currency,
cross-currency, interest rate, inflation, variance and volatility swaps, total return swaps related to fixed income or currency as well as credit
default swaps), forwards, currency forward contracts or cross forwards and futures contracts (including, but not limited to, futures on interest
rates, bonds, currencies, equities, commodities and such related indexes), as well as options thereon. 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 Money Market Instruments (including US Agency obligations denominated in USD) or structured products (such
as mortgage- and asset-backed securities), as well as credit-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 may invest up to 10% of its net assets in units of UCI such as UCITS, Exchange
Traded Funds ("ETF") as well as other UCIs. In addition, the Fund may purchase preferred stock, common stock and other equity-linked
securities, warrants, and debt securities exchangeable or convertible into common stock and denominated in any currency. The Fund may hold
up to 10% of its net assets in securities in default.

The Investment Manager may seek to maintain liquidity when it believes that cash represents a better relative value compared to investment
opportunities or take a temporary defensive position when the markets or the economy of countries where the Fund invests are experiencing
excessive volatility, a prolonged general decline or when other adverse conditions may exist. Under these circumstances, the Fund may invest
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significant portion of its net assets in any denominated currency short-term investments, cash or cash equivalent and may be unable to pursue
its investment objective.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (funded) amounts to 3% of the Fund's net assets, subject to a
maximum of 5%.

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

. potentially above-average levels of income, capital appreciation and currency gains by investing in Emerging Markets fixed
income securities
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk

Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Distressed Securities risk
Dividend Policy risk

Frontier Markets risk

Structured Notes risk

Swap Agreements risk

Warrants risk

Global Exposure
The Value-at-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 only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc. and 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

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in equity securities as well as depository receipts of (i) small-
cap companies registered in the Emerging Markets, (ii) small-cap companies which perform a substantial part of their business in Emerging
Markets, and (iii) small-cap holding companies which hold a substantial part of their participations in companies referred to in (i). For the
purpose of the Fund's investment objective, Emerging Market small-cap companies are normally those having a market capitalisation at the
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time of initial purchase within the range of the market capitalisations of companies included in the MSCI Emerging Markets Small Cap Index
(Index). Once a security qualifies for initial purchase, it continues to qualify for additional purchases as long as it is held by the Fund.

On an ancillary basis, the Fund may also invest in participatory notes, in debt securities of Emerging Market countries, which may be low-
rated or unrated, and in transferable securities of issuers located in the developed countries. 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 China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and any permissible means available to the
Fund under prevailing laws and regulations) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in Emerging Markets small-cap securities
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
e Concentration risk
e  Emerging Markets risk
e  Foreign Currency risk
. Liquidity risk

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

Counterparty risk

Frontier Markets risk

Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk

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

Investment Manager (s)
Templeton Asset Management Ltd. and Franklin Templeton International Services S.ar.l.

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

TEMPLETON EMERGING MARKETS SUSTAINABILITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's investment objective is both capital appreciation and positive outcomes by investing in companies whose products and/or services
contribute to one or more positive social and/or environmental outcome areas across Basic Needs, Wellbeing, Decent Work, Healthy
Ecosystems, Climate Stability, and Resource Security, linked to United Nations Sustainable Development Goals (UN SDGs).

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in a diversified portfolio of equity securities of companies
located or having their principal business activities in developing or emerging nations and which demonstrate good or improving sustainability
criteria as defined by the Investment Managers’ binding ESG rating methodology described below. The Fund aims to invest in companies
which derive a significant proportion of their revenues or profits from emerging economies, have a significant portion of their assets in emerging
economies and/or are linked to assets or currencies of emerging nations.

Sustainability considerations form a core and necessary part of each company's investment thesis. ESG factors provide a measure of
sustainability and this assessment of a company is carried out alongside traditional financial and economic analysis. The Fund conducts a
rigorous and holistic 3-pillar ESG assessment on each company which measures: (i) Alignment of products and/or services to positive
environmental and/or social outcome areas, (ii) Intentionality to maintain or improve the ESG footprint of the company's operating model, and
(iii) Transition potential for improvement through the Investment Managers' engagement as active owners. 100% of the companies in which
the Fund invests undergo this ESG assessment and the Investment Managers assign an overall proprietary score for each company prior to
investment. The Fund will only invest in companies that score a minimum of A as per this internal ESG assessment and exclude companies
scoring BBB or below. Given the bottom-up and high conviction approach undertaken, the Fund will typically have a higher weighting to
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companies scoring AA or AAA based on this assessment. The 3 pillars of this ESG assessment are described in detail below along with
additional ESG exclusions the Fund applies, and this filters down the investment universe by typically at least 20%.

e Alignment - The Investment Managers seek companies whose products and/or services contribute to one or more six positive social
and/or environmental outcome areas linked to the UN SDGs.

o  The six positive outcome areas are: (i) basic needs (goods and services known to contribute significantly to development), (ii)
wellbeing (enhanced health, education, justice and equality of opportunity for all), (iii) decent work (creation of secure, socially
inclusive jobs and working conditions for all), (iv) healthy ecosystems (maintenance of ecologically sound landscapes and seas
for people and nature), (v) climate stability (solutions to curb the earth's temperature rise), and (vi) resource security
(preservation of natural resources through efficient and circular use).

. Intentionality - The Investment Managers will assess how a company's practices are intended at improving or maintaining the ESG
footprint of its operating model. The Investment Managers conduct a materiality based ESG assessment to assign a score. The
following provides examples of ESG elements that can be taken into consideration when assessing a company:

o  Environmental considerations can include issues such as resource efficiency, carbon emissions management, waste prevention
and recycling, and pollution prevention and control.

o Social considerations can include issues such as labor standards, fair wages, diversity and gender balance, health & safety
practices, and product safety.

o  Governance considerations can include issues such as appropriate accounting practices, alignment of interests, board
effectiveness, capital allocation, shareholder rights, and quality of disclosures.

e Transition - The Investment Managers will assess the potential for improvement in the two aforementioned pillars through their
engagement as active owners. These will be targeted engagements with specific goals and objectives based on scope for
improvement.

The Fund also applies specific ESG exclusions and will not invest in companies which according to the Investment Managers analysis:

e Repeatedly and/or seriously violate the United Nations Global Compact Principles;

e Manufacture nuclear weapons or controversial weapons defined as anti-personnel mines, biological & chemical weaponry, depleted
uranium and cluster munitions or those that manufacture components intended for use in such weapons. Companies that derive
more than 5% revenue from any other weapons will also be excluded;

Manufacture tobacco or tobacco products; or those that derive revenue from such products that exceeds 5%;
Derives more than 5% of their revenue from thermal coal extraction or unconventional oil & gas extraction;
Derives more than 5% of their revenue from gambling or adult entertainment;

Any company which appears as excluded on the Norges Bank Investment Management (NBIM) exclusion list.

To measure the attainment of the Fund’s sustainability investment objective, the Fund will measure exposure of the portfolio to companies
contributing to positive social and/or environmental outcome areas across Basic Needs, Wellbeing, Decent Work, Healthy Ecosystems, Climate
Stability, and Resource Security, and the underlying exposure to UN SDGs. The Investment Managers may also measure against these
outcomes through appropriate metrics where available such as number of people or percentage of population benefiting from necessities, key
development, living standards, and job creation, as well as quantity or metric of energy conservation, carbon reduction and natural resource
quality and conservation.

As a fundamental bottom up management, the investment research is predominately generated internally benefiting from the central role of
analysts and portfolio managers of Franklin Templeton across a wide range of global, regional and single country strategies to generate
investment ideas for this strategy. The Investment Managers strive not only to implement sustainability thesis in research, but also to uphold
them throughout portfolio construction and maintenance, which includes actively working with investee companies to monitor and promote
responsible practices that support environmental and social outcomes. The Investment Managers seek companies that are good or improving
stewards aligned with shareholder interest and the Investment Manager’s governance assessment includes regular dialogue with companies,
monitoring material ESG issues and voting proxies.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of securities, such as preferred stock, participatory notes, securities convertible into common
stock, American and Global Depositary Receipts 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 China A-Shares (through Shanghai-Hong Kong Stock Connect, Shenzhen-
Hong Kong Stock Connect, through qualified foreign institutional investor (QFII) portfolios, UCIs and/or any permissible means available to
the Fund under prevailing laws and regulations) and in China B-Shares.

The Fund may further utilise financial 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 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 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:

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

e for capital appreciation and positive outcomes by investing in companies of Emerging Markets whose products and/or services
contribute to one or more positive social and/or environmental outcome areas

e  toinvest for the medium to long term
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Taxonomy Regulation

In line with its ESG investment methodology, the Fund promotes environmental, social and governance characteristics and intends to make
some investments in taxonomy-aligned sustainable activities including environmentally sustainable activities such as those contributing to
climate change mitigation and climate change adaptation objectives. The Fund’s equity investments are assessed and measured regarding their
ability to contribute to the aforementionned objectives. The process and assessment is conducted at the Investment Manager’s level and is
based on analysis against EU technical screening criteria for sustainable economic activities, ensuring that eligible activities meet the criteria,
as well as do no significant harm to remaining taxonomy objectives, whilst ensuring compliance with minimum social safeguards. As the Fund
is focused on investing in emerging markets, in addition to relying on mainstream ESG data providers, the investment team will also engage
as need be with investee companies to obtain relevant ESG-related information directly as part of the commitment of best efforts to source data
to fulfil the technical screening criteria process.

As of the date of this Prospectus, it is however not yet possible to commit to the Fund’s minimum alignment with the Taxonomy Regulation,
as the Investment Manager is not in a position to specify the exact proportion / percentage of the Fund’s underlying investments which take
into account the EU criteria for environmentally sustainable economic activities, including enabling or transitional activities, within the
meaning of the Taxonomy Regulation. It is however expected that a low proportion of the investments will be in taxonomy- aligned
environmentally sustainable activities (including investments in enabling and transitional activities).

The Investment Manager is keeping this situation under active review and where further adequate, sufficient reliable, timely and verifiable data
on Fund’s investments and relevant technical criteria become available, a re-assessment will be made and this Prospectus will be updated
accordingly to accurately disclose to what extent the Fund’s investments are in taxonomy-aligned environmentally sustainable activities,
including the proportions of investments in enabling and transitional activities selected for the Fund.

Investors should note that the “do no significant harm” principle under Taxonomy Regulation applies only to those investments underlying the
Fund that take into account the EU criteria for environmentally sustainable economic activities. The investments underlying the remaining
portion of the Fund do not take into account the EU criteria for environmentally sustainable economic activities under the Taxonomy
Regulation.

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Debt Securities risk

Derivative Instruments risk

Frontier Markets risk

Liquidity risk

Non-Regulated Markets risk
Participatory Notes risk

Russian and Eastern European Markets risk
Securities Lending risk

Sustainability risk

Warrants risk

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

Investment Manager (s)
Templeton Asset Management Ltd. and Franklin Templeton Investment Management Limited

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

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

The Fund seeks to achieve its objective primarily through a policy of investing in equity and debt obligations of any issuer in a member country
of the European Monetary Union (Eurozone countries), including corporations and governments, whether denominated in euro or relevant
national currency, and in stock or debt obligations denominated in euro of any other issuer.

To ensure eligibility for the French Plan d'Epargne en Actions (PEA), the Fund invests at least 75% of its net assets 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 adaptable, the Fund may seek
investment opportunities in other types of transferable securities, such as preferred stock and securities convertible into common stock of any
such issuers as described above.

The Fund may also invest to a lesser extent in structured notes such as equity-linked notes.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may include, inter alia, futures contracts (including futures based on equity, equity index, interest rate and
currency), forwards as well as options (such as equity options and equity index options dealt on Regulated 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 expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in undervalued equity securities issued by the member countries of the European Monetary
Union
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
. Market risk

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Structured Notes 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 Appendix E for a full description of the fees.

TEMPLETON EUROPEAN DIVIDEND FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is to provide a combination of current income and long-term capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in equity and equity-related securities (including warrants and
convertible securities) of companies of any market capitalisation incorporated or having their principal business activities in European
countries. In particular, the Fund seeks income by investing in stocks the Investment Manager believes offer attractive dividend yields at the
time of purchase and the prospect for attractive dividend yields in the future.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also on

an ancillary basis seek investment opportunities in equity-linked securities of the abovementioned companies as well as equity, equity-linked
and equity-related securities of companies which do not fulfil the requirements set out above.
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The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, forwards and cross
forwards, futures contracts including index futures, or options on such contracts, equity-linked notes as well as options.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

. income and capital appreciation by investing in equity securities of companies located in any European country
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Concentration risk
. Foreign Currency risk
. Market risk

Other risks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Dividend Policy risk

Liquidity risk

Securities Lending risk

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 Appendix E for a full description of the fees.

TEMPLETON EUROPEAN OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in equity and equity-related securities (including warrants and
convertible securities) of companies of any market capitalisation. In selecting equity investments, the Investment Manager employs an active,
bottom-up fundamental research process to search for individual securities believed to possess superior risk-return characteristics.

The Fund principally invests its net assets in securities of issuers incorporated or having their principal business activities in European countries.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities of companies located in any European country
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
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Concentration risk
Foreign Currency risk
Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
. Convertible and Hybrid Securities risk
e  Counterparty risk
e  Securities Lending risk
e 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 Appendix E for a full description of the fees.

TEMPLETON EUROPEAN SMALL-MID CAP FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in equity and equity-related securities (including warrants and
convertible securities) of small and mid-cap European companies. In selecting equity investments, the Investment Manager employs an active,
bottom-up fundamental research process to search for individual securities believed to possess superior risk-return characteristics.

The Fund principally invests its net assets in the securities of issuers incorporated or having their principal business activities in European
countries and which have a market capitalisation above euro 100 million and below euro 8 billion or the equivalent in local currencies at the
time of purchase.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e capital appreciation by investing in equity securities of small or mid cap companies located in any European country
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e Concentration risk

Foreign Currency risk

Smaller and Midsize Companies risk

Liquidity risk

Market risk

Other risks that may be relevant to the Fund:
. Convertible and Hybrid Securities risk
. Counterparty risk
. Securities Lending risk
e 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
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

TEMPLETON FRONTIER MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's principal investment objective is to provide long-term capital appreciation.

Investment Policy

The Fund invests principally in transferable equity securities of companies (i) incorporated in the Frontier Markets countries, or (ii) which have
their principal business activities in Frontier Market countries across the market capitalisation spectrum. The Frontier Market countries are
smaller, less developed and less accessible Emerging Market countries, but with "investable" equity markets and include those defined as
Frontier Markets by the International Finance Corporation as well as included in Frontier Markets-related indices (including but not limited to:
MSCI Frontier Emerging Markets Select Countries Capped Index, Merrill Lynch Frontier Index, S&P Frontier Broad Market Index), for
example Bahrain, Bulgaria, Egypt, Kazakhstan, Nigeria, Pakistan, Qatar, Vietnam, etc.

Since the investment objective is more likely to be achieved through an investment policy which is flexible and adaptable, the Fund may also
invest in participatory notes and other types of transferable securities, including equity, equity-related and fixed income securities of issuers
worldwide as well as in financial derivative instruments for hedging purposes and efficient portfolio management. These financial derivative
instruments may include, inter alia, forwards and financial futures contracts, or options on such contracts, equity-linked notes either dealt on
Regulated Markets or over-the-counter.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities of companies located in countries defined as Frontier Markets
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Concentration risk
e  Foreign Currency risk
. Frontier Markets risk
. Liquidity risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Derivative Instruments risk
Participatory Notes risk
Securities Lending risk

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

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

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Templeton Investments (ME)
Limited, which acts as sub-investment manager.

Fees Disclosures

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

TEMPLETON GLOBAL BALANCED FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)
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Investment Objectives
The Fund's investment objective is to seek capital appreciation and current income, consistent with prudent investment management.

Investment Policy
The Fund seeks to achieve its objective by investing principally in equity securities and government debt securities issued by entities throughout
the world, including Emerging Markets.

The Investment Manager anticipates that the majority of the Fund's portfolio is normally invested in equity or equity-linked securities, including
debt or preferred stock convertible or exchangeable into equity securities, selected principally on the basis of their capital growth potential.
The Fund seeks income by investing in fixed or floating-rate debt securities (including up to 5% of the Fund's net assets in non-investment
grade securities) and debt obligations issued by government and government-related issuers or corporate entities worldwide. The Fund may
also purchase debt obligations issued 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 can invest less than 30% of its net assets in Mainland
China through the Bond Connect or directly (also referred to as CIBM direct). The Fund may purchase equities, fixed income securities and
debt obligations. Notwithstanding the foregoing, at no time will the Investment Manager invest more than 40% of the Fund's net assets into
fixed income securities.

The Fund may also utilise financial derivative instruments for hedging purposes and efficient portfolio management. These financial derivative
instruments may be dealt on either (i) Regulated Markets, such as futures contracts (including those on government securities), as well as
options or (ii) over-the-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 income gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation and a level of income by accessing a portfolio of both equity and fixed income securities via a single fund
e invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
e  Creditrisk
e Debt Securities risk
. Foreign Currency risk
. Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Dividend Policy risk

Emerging Markets risk

Liquidity risk

Securities Lending risk

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

Investment Manager(s)
Templeton Asset Management Ltd. and Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
TEMPLETON GLOBAL BOND (EURO) FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives

The Fund's principal investment objective is to maximise, consistent with prudent investment management, total investment return consisting
of a combination of interest income, capital appreciation and currency gains.
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Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed or floating-rate debt securities (including non-investment
grade securities) and debt obligations issued by government or government-related issuers worldwide. The Fund may also, in accordance with
the investment restrictions, invest in debt securities (including non-investment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued 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 may invest up to 30% of its net assets in Mainland
China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governance (ESG) proprietary rating methodology to assess each country that
issues sovereign bonds that are existing or potential investments for the Fund. The Investment Manager’s methodology captures not only a
country’s current ESG score based on a variety of sub-categories but more importantly, any expected improvement or deterioration in the
country’s ESG practices. The Investment Manager believes that this two-pronged test best represents the investment worthiness of a country
and also promotes ESG by investing in countries that are expected to improve from an ESG perspective.

The ESG methodology is applied to 100% of the sovereign debt holdings in the Fund’s portfolio and is binding for the portfolio construction.
As an initial step in its methodology, the Investment Manager evaluates countries that issue sovereign debt that may be potential investments
for the Fund (the "Fund’s Investment Universe"). Each country in the Fund’s Investment Universe is scored on a scale of 0100 (100 being the
highest) in various ESG subcategories that the Investment Manager has determined to have significant impact on macroeconomic conditions.

Within the ESG subcategories, the methodology leverages baseline rankings from a set of recognized global indexes providers. The Investment
Manager’s team will then use internal proprietary research as a forward-looking overlay on those baseline current scores, to assess whether the
Investment Manager expects countries to improve or deteriorate in each of the subcategories.

Projected scores in anticipation of how conditions will change in the medium term are emphasized as part of the research process. Preference
is given to countries with higher ESG ratings or projected neutral to improving ESG ratings. The weighted average base ESG score of the
issuers in the Fund’s portfolio is higher than the average base ESG score of its Investment Universe.

The Investment Manager monitors countries that (i) are below the minimum ESG threshold (the lowest 20% of ESG rated countries) and (ii)
present meaningful projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bonds issued by countries that
demonstrate no improvement over time. When the disposition of an existing position is not feasible due to legal or regulatory restrictions or
exceptional market circumstances the investment team shall aim to reduce the position as soon as reasonably practicable or legally permissible,
as the case may be. Countries that are subject to international economic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are excluded from the Investment Universe.

The countries in the Fund’s Investment Universe, the ESG subcategories, weightings for environment, social and governance, and the global
reference indices used for scoring are reviewed at least bi-annually and may change over time.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
credit default swaps or fixed income related total return swaps), currency forwards and cross currency forwards, futures contracts (including
those on 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 structured products (such as credit-linked securities) where the
security is linked to or derives its value from another security or is linked to assets or currencies of any country. The Fund may hold up to 10%
of its net assets in securities in default. The Fund may purchase fixed income securities and debt obligations denominated in any currency,
including convertible bonds and may hold equity securities to the extent that such securities result from the conversion or exchange of a
preferred stock or debt obligation. The Fund may also invest up to 10% of its net assets in units of UCITS and other UClIs for cash management
purposes only. The ESG methodology is not applied to the financial derivative instruments themselves or to UCITS / UCI used for cash
management purposes. The non-Euro component of the portfolio may be hedged into euro. Under normal market conditions, the Fund aims to
maintain a net exposure of at least 85% to the Euro.

The name of the Fund reflects the base currency of the Fund being in Euro, and does not necessarily imply that any particular proportion of
the Fund's net invested assets are denominated in Euro.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

. invest in a Fund compliant with Article 8 of the SFDR
. maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
. invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental characteristics but does not commit to making environmentally sustainable
investments as defined in the Taxonomy Regulation.

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk
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e  Foreign Currency risk
. Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Liquidity risk

Securities Lending risk

Structured Notes risk

Sustainability risk

Swap Agreements 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 Appendix E for a full description of the fees.

TEMPLETON GLOBAL BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed or floating-rate debt securities (including non-investment
grade securities) and debt obligations issued by government or government-related issuers worldwide. The Fund may also, in accordance with
the investment restrictions, invest in debt securities (including non-investment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued 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 can invest less than 30% of its net assets in Mainland
China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governance (ESG) proprietary rating methodology to assess each country that
issues sovereign bonds that are existing or potential investments for the Fund. The Investment Manager’s methodology captures not only a
country’s current ESG score based on a variety of sub-categories but more importantly, any expected improvement or deterioration in the
country’s ESG practices. The Investment Manager believes that this two-pronged test best represents the investment worthiness of a country
and also promotes ESG by investing in countries that are expected to improve from an ESG perspective.

The ESG methodology is applied to 100% of the sovereign debt holdings in the Fund’s portfolio and is binding for the portfolio construction.
As an initial step in its methodology, the Investment Manager evaluates countries that issue sovereign debt that may be potential investments
for the Fund (the "Fund’s Investment Universe"). Each country in the Fund’s Investment Universe is scored on a scale of 0-100 (100 being the
highest) in various ESG subcategories that the Investment Manager has determined to have significant impact on macroeconomic conditions.

Within the ESG subcategories, the methodology leverages baseline rankings from a set of recognized global indexes providers. The Investment
Manager’s team will then use internal proprietary research as a forward-looking overlay on those baseline current scores, to assess whether the
Investment Manager expects countries to improve or deteriorate in each of the subcategories.

Projected scores in anticipation of how conditions will change in the medium term are emphasized as part of the research process. Preference
is given to countries with higher ESG ratings or projected neutral to improving ESG ratings. The weighted average base ESG score of the
issuers in the Fund’s portfolio is higher than the average base ESG score of its Investment Universe.

The Investment Manager monitors countries that (i) are below the minimum ESG threshold (the lowest 20% of ESG rated countries) and (ii)
present meaningful projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bonds issued by countries that
demonstrate no improvement over time. When the disposition of an existing position is not feasible due to legal or regulatory restrictions or
exceptional market circumstances the investment team shall aim to reduce the position as soon as reasonably practicable or legally permissible,
as the case may be. Countries that are subject to international economic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are excluded from the Investment Universe.

The countries in the Fund’s Investment Universe, the ESG subcategories, weightings for environment, social and governance, and the global
reference indices used for scoring are reviewed at least bi-annually and may change over time.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
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interest rate swaps, credit default swaps or fixed income related total return swaps), currency forwards and cross currency forwards, futures
contracts (including those on 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 structured products (such as credit-
linked securities, mortgage- and asset-backed securities) where the security is linked to or derives its value from another security or is linked
to assets or currencies of any country. The Fund may hold up to 10% of its net assets in securities in default. The Fund may purchase fixed
income securities and debt obligations denominated in any currency, including convertible bonds and may hold equity securities to the extent
that such securities result from the conversion or exchange of a preferred stock or debt obligation. The Fund may also invest up to 10% of its
net assets in units of UCITS and other UClIs for cash management purposes only. The ESG methodology is not applied to the financial derivative
instruments themselves or to UCITS / UCI used for cash management purposes.

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 3% of the Fund's net assets, subject to a
maximum of 5%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e investina Fund compliant with Article 8 of the SFDR
e maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
. invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental characteristics but does not commit to making environmentally sustainable
investments as defined in the Taxonomy Regulation.

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Liquidity risk

Securities Lending risk
Structured Notes risk
Sustainability risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the J.P. Morgan Government Bond Index Broad (JGBI Broad)
(50%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG) (25%) and the J.P. Morgan Government Bond Index-Emerging
Markets (GBI-EM) (25%).

The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.
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TEMPLETON GLOBAL CLIMATE CHANGE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective is to contribute towards climate change mitigation and adaptation as considered by the Paris Climate
Agreement while seeking capital appreciation.

Proposed index / alternative means of measurement

The Fund’s proposed index to measure the sustainable investment objective, is the MSCI ACWI Climate Change Index, which pursues carbon
intensity of at least 30% below the broad market index and incorporates a year on year self-decarbonization of at least 7% on average, the
trajectory required to limit global warming of no more than 1.5 degrees, according to the Intergovernmental Panel on Climate Change. The
index applies exclusions and adjusted weightings to the broad market parent index, MSCI All Country World Index, in order to comply with
the EU Climate Transition Benchmark requirements. In order to achieve the long-term 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 companies committed to aligning their own self-decarbonization trajectory with the 1.5-degree scenario.

Investment Policy

The Fund seeks to achieve its objective by primarily investing in equity securities of global companies that provide solutions for the mitigation
and/or adaptation of climate change risk or which are in the process of making their business models more resilient to long-term risks presented
by climate change and resource depletion. Such companies are, in our view, better prepared financially and competitively for a transition to a
low carbon and more resource constrained economy. The Investment Manager uses in-depth analysis to select equity securities which it believes
are undervalued, based on such factors as their expected long-term earnings and the value of the business assets.

The Fund aims to achieve its climate change mitigation and adaptation objective by investing in companies that reduce emissions, improve
resource efficiency and limit the physical consequences of climate change so as to align the Fund’s portfolio carbon footprint with the landmark
Paris Climate Agreement adopted in December 2015. Companies that may benefit financially and competitively from the transition to a global
low-carbon economy can be grouped into three broad categories:

—  Solution providers: (>50% of the Fund’s net assets) companies that derive more than 50% of revenues (or alternative metric such
as assets) from products and services that directly or indirectly reduce global emissions, improve resource efficiency, and/or protect
against the physical consequences of climate change. The solutions activities are generally associated with one of the following
themes: Renewable Energy, Energy Efficiency, Water & Waste Management, Sustainable Transportation, and Sustainable Forestry
& Agriculture. Factors driving security selection include the Investment Manager’s percent of revenues and profits from solutions,
a company’s net impact on greenhouse gas emissions and resource usage and its governance of the opportunities arising from the
low carbon transition.

—  Transitioning companies: (<50% of the Fund’s net assets) companies that have moderate to high emissions or resource intensity
which are making industry-leading efforts to reduce them. Such companies will have below average projected carbon intensity as
a result of historical greenhouse gas emissions reductions and quantitative reduction targets, or they will have above average
projected solutions revenue. Factors driving security selection include the Investment Manager’s view on a company’s ability to
achieve carbon and resource intensity aligned with the long-term global warming targets of the Paris Climate Agreement,
greenhouse gas emissions disclosure quality, exposure to climate mitigation and adaptation solutions and the company’s governance
of the risks and opportunities arising from the low carbon transition.

—  Resilient companies: (<50% of the Fund’s net assets) companies that have relatively low carbon and resource intensity. Such
companies will have carbon or resource intensity in the bottom half of the broad global investment universe. Factors driving security
selection are the same as Transitioning companies.

To measure the attainment of the Fund’s sustainable investment objective, the Fund will measure exposure to climate mitigation and adaptation
solutions providers, the portion of the portfolio with an increase in solutions revenues and that report carbon avoided, renewable energy
generation, the percent of companies with quantitative greenhouse gas emissions reduction targets and the weighted average reduction target,
portfolio carbon footprint trajectory, exposure to fossil fuels, exposure to companies with high carbon emission product & operations, and the
portion of the portfolio with an improving carbon footprint.

The Fund seeks to invest in companies that are good stewards of their impact on social and environmental development. Environmental, social
and governance (ESG) issues are considered alongside traditional financial measures to identify responsible and effective stewards of capital
and provide a more comprehensive view of the longer-term value, risk and sustainable return potential of an investment. The internal ESG
assessment framework applied to all companies is aided by multiple external ESG research and data providers, including Carbon Disclosure
Project (CDP), MSCI and Sustainalytics. ESG issues evaluated will include elements such as 1) Environmental - how a company manages its
impact on the environment (energy use, climate change, waste, pollution, natural resource conservation), 2) Social - how a company manages
relationships with its employees, suppliers, customers and the communities where it operates (human rights, labour standards, employee
engagement, community relations, data protection and privacy, gender and diversity) and 3) Governance - how a company’s oversight is
structured to ensure responsible and effective management (company’s leadership, degree of independent directors, executive pay, independent
audits and internal controls, shareholder rights). The Investment Manager’s ESG approach also includes regular dialogue with companies,
monitoring material ESG issues and voting proxies.

The Fund will not invest in fossil fuel producers, producers of controversial weapons (i.e., anti-personnel mines, nuclear weaponry, biological

& chemical weaponry and cluster munitions) and companies that generate 5% or more of their revenues from tobacco, conventional weapons

or nuclear power generation. The Fund will not invest in companies that violate the United Nations Global Compact Principles, international

norms on human rights, labour rights, environment standards and anti-corruption statutes, according to the Investment Manager’s analysis.
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Since the investment objective is more likely 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 preferred stock, securities convertible into common stock, and fixed income
securities. The Fund may further invest in time deposits, cash and Money Market Instruments. The Fund may also invest up to 10% of its net
assets in units of undertaking for collective investments such as UCITS, Exchange Traded Funds ("ETFs") as well as other UCls.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may include, inter alia, swaps, currency forwards, 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 transactions
The expected level of exposure that could be subject to securities lending 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:

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

e investin equity securities of global companies that provide solutions for the mitigation and/or adaptation of climate change risk,
while seeking capital appreciation

. invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology and sustainable investment objective, the Fund promotes environmental, social and governance
characteristics and intends to invest in one or more investments that contribute to climate change mitigation and climate change adaptation. As
described in the Fund’s investment policy, the Fund’s equity securities are assessed and measured regarding their ability to contribute to climate
change solutions. This assessment is conducted at the Investment Manager’s level using corporate disclosures to assess each company for
potentially eligible activities, quantifying the revenues from these activities, and applying the technical assessment steps of “substantial
contribution”, do no significant harm”, and “minimum social safeguards”. To address gaps in disclosure, the Investment Manager supplements
this assessment with the following:
e  Evaluate “do no significant harm” criteria using available data from selected ESG data providers.
e  Leverage research available from selected ESG data providers to help assess UN Global Compact Compliance and compliance with
human and labor rights covered in the minimum social safeguards.
. Where there is no available data from ESG data vendors, in line with Investment Manager’s commitment to carry out best efforts,
it will seek to engage with companies to address lack of required disclosures required to assess alignment.

As of the date of this Prospectus, it is however not yet possible to commit to the Fund’s minimum alignment with the Taxonomy Regulation,
as the Investment Manager is not in a position to specify the exact proportion of the Fund’s underlying investments which take into account
the EU criteria for environmentally sustainable economic activities, including enabling or transitional activities, within the meaning of the
Taxonomy Regulation. It is however expected that at least a low proportion of the investments will be in taxonomy- aligned environmentally
sustainable activities (including investments in enabling and transitional activities).

The Investment Manager is keeping this situation under active review and where adequate, sufficient reliable, timely and verifiable data on
Fund’s investments and relevant technical criteria become available, a re-assessment will be made and this Prospectus will be updated
accordingly to accurately disclose to what extent the Fund’s investments are in taxonomy-aligned environmentally sustainable activities,
including the proportions of investments in enabling and transitional activities selected for the Fund.

Also in line with its ESG methodology, the Fund may hold sustainable investments that are expected to contribute to other environmental
objectives such as sustainable use and protection of water and marine resources and transition to a circular economy. In the future, technical
screening criteria are expected to be set out under the Taxonomy Regulation to determine the conditions under which an economic activity
qualifies as contributing substantially to these objectives. No such criteria are available at present, therefore, whilst these investments qualify
as “sustainable investments” under the SFDR, they cannot currently qualify as environmentally sustainable investments as defined under the
current terms of the Taxonomy Regulation.

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Foreign Currency risk
. Market risk
. Sustainability risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Emerging Markets risk

Liquidity risk

Securities Lending risk

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

Investment Manager (s)
Franklin Templeton Investment Management Limited
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The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Templeton Investments Corp.
and Templeton Global Advisors Limited, which act as sub-investment managers.

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

TEMPLETON GLOBAL EQUITY INCOME FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to provide a combination of current income and long-term capital appreciation.

Investment Policy

Under normal market conditions the Fund invests in a diversified portfolio of equity securities worldwide. The Fund seeks income by investing
in stocks the Investment Manager believes offers attractive dividend yields. The Investment Manager seeks capital appreciation by searching
for undervalued or out-of-favour securities offering current income or opportunities for future capital appreciation. Capital appreciation is
sought by investing in equity securities of companies from a variety of industries and located 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 adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as debt and fixed income securities.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-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 (including futures based on equity,
equity index, interest rate, currency and government securities), as well as options (including covered calls). The Fund may also purchase
participatory notes or 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 Investment Manager may take a temporary defensive cash position when it believes the securities trading markets or the economies of
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation and current income from their equity investments
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Foreign Currency risk
. Market risk

Other risks that may be relevant to the Fund:
Chinese Market risk
Counterparty risk
Derivative Instruments risk
Dividend Policy risk
Emerging Markets risk
Liquidity risk
Participatory Notes risk
Securities Lending risk
Structured Notes risk
Swap Agreements risk

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

Investment Manager (s)
Templeton Asset Management Ltd.
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Fees Disclosures
Please refer to Appendix E for a full description of the fees.

TEMPLETON GLOBAL FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy
The Fund seeks to achieve its objective through a policy of investing in equity securities of companies throughout the world, including
Emerging Markets. The Fund invests principally in common stocks.

Since the investment objective is more likely 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 preferred stock, securities convertible into common stock, and fixed income
securities, which are US dollar and non-US dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments 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 in a specific asset class, yield
curve/duration or currency.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in undervalued securities in a well-diversified global equity fund
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Emerging Markets risk
e  Foreign Currency risk
. Market risk

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

Convertible and Hybrid Securities risk
Counterparty risk

Liquidity risk

Securities Lending risk

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

Investment Manager(s)
Templeton Global Advisors Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
TEMPLETON GLOBAL HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives

The Fund's 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.
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Investment Policy

The Fund invests principally in debt securities (including non-investment 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 floating-rate income securities (including bank
loans through regulated investment funds subject to the limits indicated below), bonds, mortgage- and other asset-backed securities (including
collateralised debt obligations) and convertible securities. The Fund can invest less than 30% of its net assets in Mainland China through the
Bond Connect or directly (also referred to as CIBM direct). The Fund may also utilise financial derivative instruments for hedging, efficient
portfolio management and investment purposes. These financial derivative instruments may be either dealt on Regulated Markets or over-the-
counter, and may include, inter alia, swaps (such as credit default swaps or fixed income related total return swaps), forwards and cross
forwards, futures contracts (including those on government securities), as well as options. Use of financial derivative instruments may result
in negative exposures in a specific yield curve/duration, currency or credit. In addition, the Fund may invest in equity securities, credit-linked
securities and money-market instruments and may seek exposure to floating-rate loans through regulated investment funds. The Fund may
invest up to 10% of its net assets in units of UCITS and other UCIs and up to 10% of its net assets 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 issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e high level of income and prospects of capital appreciation by accessing a portfolio of high-yield debt securities from issuers
worldwide
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

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

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Restructuring Companies risk
Securities Lending risk

Securitisation risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the J.P. Morgan Global High Yield Index (50%), the J.P. Morgan
Emerging Markets Bond Index Global (EMBIG) (25%) and the J.P. Morgan Government Bond Index-Emerging Markets (GBI-EM) (25%).

The Expected Level of Leverage for the Fund should amount to 120%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.
TEMPLETON GLOBAL INCOME FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)
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Investment Objectives
The Fund's investment objective is to maximise current income while maintaining prospects for capital appreciation.

Investment Policy

Under normal market conditions, the Fund invests in a diversified portfolio of debt and equity securities worldwide. The Fund seeks income
by investing in a portfolio of fixed and floating-rate debt securities and debt obligations issued by government and government-related issuers
or corporate entities worldwide, including in Emerging Markets, as well as stocks the Investment Manager believes offer attractive dividend
yields. The Fund can invest less than 30% of its net assets in Mainland China through the Bond Connect or directly (also referred to as CIBM
direct). The Fund may also purchase debt obligations issued 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 may invest in investment-
grade and non-investment grade debt securities issued by US and non-US issuers including securities in default. The Fund may also utilise
financial derivative instruments for hedging, efficient portfolio management and investment purposes. These financial derivative instruments
may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as credit default swaps or fixed income
related total return swaps), forwards and cross forwards, futures contracts (including futures based on equity, equity index, interest rate,
currency and 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 invest up to 10% of its net assets in units of UCITS and other UCIs. The Fund may
invest in fixed or floating-rate debt securities either directly or through regulated investment funds (subject to the limits indicated above). The
Investment Manager may take a temporary defensive cash position when it believes the securities trading markets or the economies of countries
where the Fund invests are experiencing excessive volatility or prolonged general decline or other adverse conditions.

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 below investment grade at the time of purchase.

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

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:
e acombination of current income and capital appreciation by accessing a portfolio of both equity and fixed income securities via a
single fund
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

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

Dividend Policy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the MSCI All Country World Index (50%), the Bloomberg
Multiverse Index (25%), the Bloomberg Global High-Yield Index (12.5%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG)
(6.25%) and the J.P. Morgan Government Bond Index-Emerging Markets (GBI-EM) (6.25%).

The Expected Level of Leverage for the Fund should amount to 120%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% of total net assets.

Investment Manager (s)
Franklin Advisers, Inc. and Templeton Global Advisors Limited

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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TEMPLETON GLOBAL SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective through a policy of investing in equity of smaller companies throughout the world, including Emerging
Markets. The Fund invests principally in common stocks of such companies. For the purpose of the Fund's investment objective, smaller
companies are normally those having a market capitalisation at the time of initial purchase within the range of the market capitalisations of
companies included in the MSCI All Country World Small Cap Index (“Index"). The Fund may continue 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 Index. Once a security qualifies
for initial purchase, it continues to qualify for additional purchases as long as it is held by the Fund.

The Fund may also invest in debt obligations of smaller companies throughout the world, including emerging markets. Debt securities represent
obligations of an issuer to repay loans where repayment terms of principal and interest are clearly specified, along with the lender's 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 flexible and adaptable, the Fund may seek
investment opportunities in companies with larger market capitalisations, as well as in other types of securities, such as preferred stock,
securities convertible into common stock and fixed income securities, which are US dollar and non-US dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may include, inter alia, swaps, currency forwards, 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 warrants).

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  long-term capital appreciation by investing in undervalued equity securities of small-cap companies located around the world
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Foreign Currency risk
e  Liquidity risk
. Market risk
e Smaller and Midsize Companies risk

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

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Emerging Markets risk

Securities Lending risk

Warrants risk

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

Investment Manager(s)
Templeton Investment Counsel, LLC

The Investment Manager has delegated, under its responsibility, all or part of the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Templeton Investments Corp.,
which acts as sub-investment manager.

Fees Disclosures
Please refer to Appendix E for a full description of the fees.
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TEMPLETON GLOBAL TOTAL RETURN FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and floating-rate debt securities and debt obligations
(including investment grade and non-investment grade securities) issued by government and government-related issuers or corporate entities
worldwide. The Fund may also purchase debt obligations issued 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 a proprietary Environmental, Social and Governance (ESG) rating methodology to assess government bond issuers, which
is derived from a composite of subcategories determined to be material to macroeconomic performance. The research team assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets or over-the-counter, and may include, inter alia, swaps (such as
credit default swaps, interest rate swaps or fixed income related total return swaps), forwards and cross forwards, futures contracts (including
those on government securities), as well as options. Use of financial derivative instruments may result in negative exposures in a specific yield
curve/duration, currency or credit. The Fund may also, in accordance with the investment restrictions, invest in securities or structured products
(such as credit-linked securities, commercial and residential mortgage-backed securities as well as collateralised debt obligations, including
collateralised loan obligations) where the security is linked to or derives its value from another security or is linked to assets or currencies of
any country. The Fund may also purchase mortgage- and asset-backed securities and convertible bonds. The Fund can invest less than 30% of
its net assets in Mainland China through the Bond Connect or directly (also referred to as CIBM direct). The Fund may hold up to 10% of its
net assets in securities in default. The Fund may purchase fixed income securities and debt obligations denominated in any currency and may
hold equity securities to the extent that such securities result from the conversion or exchange of a preferred stock or debt obligation. The Fund
may also invest up to 10% of its net assets in units of UCITS and other UClIs. The Fund may also participate in mortgage dollar roll transactions.
The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and other market factors, to increase
liquidity, and to quickly and efficiently cause new cash to be invested in the securities markets or, if cash is needed to meet shareholder
redemption requests, to remove Fund's assets from exposure to the market. On an ancillary basis, the Fund may gain exposure to debt market
indexes by investing in index-based 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 issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund's net assets, subject to a
maximum of 10%.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

. maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Securities Lending risk

Structured Notes risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the Bloomberg Multiverse Index (50%),the Bloomberg Global
High-Yield Index (25%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG) (12.5%) and the J.P. Morgan Government Bond
Index-Emerging Markets (GBI-EM) (12.5%).

The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.

TEMPLETON GLOBAL TOTAL RETURN |1 FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and floating-rate debt securities and debt obligations
(including investment grade and non-investment grade securities) issued by government and government-related issuers or corporate entities
worldwide. The Fund may also purchase debt obligations issued 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 a proprietary Environmental, Social and Governance (ESG) rating methodology to assess government bond issuers, which
is derived from a composite of subcategories determined to be material to macroeconomic performance. The research team assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projected numbers in anticipation
of how conditions will change in the medium term are emphasized as part of the research process. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used may change over time.
The Investment Manager performs ESG rating methodology on all potential and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. The use of
financial derivative instruments for investment purposes, measured according to the approach defined in the Code on Unit Trust and Mutual
Funds in Hong Kong, is limited to 50%. These financial derivative instruments may be either dealt on Regulated Markets or over-the-counter,
and may include, inter alia, swaps (such as credit default swaps, interest rate swaps or fixed income related total return swaps), forwards and
cross forwards, futures contracts (including those on government securities), as well as options. Use of financial derivative instruments may
result in negative exposures in a specific yield curve/duration, currency or credit. The Fund may also, in accordance with the investment
restrictions, invest in securities or structured products (such as credit-linked securities, commercial and residential mortgage-backed securities
as well as collateralised debt obligations, including collateralised loan obligations) where the security is linked to or derives its value from
another security or is linked to assets or currencies of any country. The Fund may also purchase mortgage- and asset-backed securities and
convertible bonds. The Fund can invest less than 30% of its net assets in Mainland China through the Bond Connect or directly (also referred
to as CIBM direct). The Fund may hold up to 10% of its net assets in securities in default. The Fund may purchase fixed income securities and
debt obligations denominated in any currency and may hold equity securities to the extent that such securities result from the conversion or
exchange of a preferred stock or debt obligation. The Fund may also invest up to 10% of its net assets in units of UCITS and other UClIs. The
Fund may also participate in mortgage dollar roll transactions.

The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and other market factors, to increase
liquidity, and to quickly and efficiently cause new cash to be invested in the securities markets or, if cash is needed to meet shareholder
redemption requests, to remove Fund's assets from exposure to the market. On an ancillary basis, the Fund may gain exposure to debt market
indexes by investing in index-based financial derivatives and credit default swaps.
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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 below investment grade at the time of purchase.

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as income 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 expected level of exposure that could be subject to total return 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:

. maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
. invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
e  Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

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

Class Hedging risk

Convertible and Hybrid Securities risk
Credit-Linked Securities risk
Dividend Policy risk

Structured Notes risk

Swap Agreements risk

Global Exposure
The Value-at-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the Bloomberg Multiverse Index (50%), the Bloomberg Global
High-Yield Index (25%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG) (12.5%) and the J.P. Morgan Government Bond
Index-Emerging Markets (GBI-EM) (12.5%).

The Expected Level of Leverage for the Fund should amount to 200%. 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 exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make 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.

TEMPLETON GROWTH (EURO) FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

Investment Policy
The Fund invests principally in equity securities including common stocks and preferred stocks of companies located anywhere in the world,
including Emerging Markets.

Equity securities generally entitle the holder to participate in a company's general 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 that give their holders the right
to receive securities issued by a foreign or domestic company. Depositary Receipts do not eliminate currency and economic risks for underlying
shares of a company operating in another country.
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Depending upon current market conditions, the Fund may also invest up to 25% of its net assets in debt securities of companies and governments
located anywhere in the world. 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, notes (including equity-linked notes) and debentures.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may include, inter alia, futures contracts (including futures based on equity, equity index, interest rate and
currency), forwards as well as options (such as equity options and equity index options). Use of financial derivative instruments may result in
negative exposure in a specific asset class, yield curve/duration or currency.

In choosing equity investments, the Investment Manager focuses on the market price of a company's securities relative to its evaluation of the
company's long-term earnings, asset value and cash flow potential, as well as on other measures that the Investment Manager deems appropriate
to determine a company's value.

The name of the Fund reflects the base currency of the Fund being in euro and does not necessarily imply that any particular proportion of the
Fund's net invested assets is made in euro.

The Fund may invest up to 10% of its net assets in China A-Shares (through Shanghai-Hong Kong Stock Connect or Shenzhen-Hong Kong
Stock Connect) and in China B-Shares.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in undervalued securities in a well-diversified global equity fund with the euro as its base
currency
. invest for the medium to long term

Risk Considerations
Principal risks to the Fund’s investment strategy:
. Emerging Markets risk
e  Foreign Currency risk
e  Liquidity risk
. Market risk

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

Derivative Instruments risk
Securities Lending risk
Structured Notes risk

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

Investment Manager(s)
Templeton Global Advisors Limited

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

TEMPLETON LATIN AMERICA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective, under normal market conditions, through a policy of investing primarily in equity securities and as an
ancillary matter in debt securities of issuers incorporated or having their principal business activities in the Latin American region. The Latin
American region includes, but is not limited to, the following countries: Argentina, Belize, Bolivia, Brazil, Chile, Colombia, Costa Rica,
Ecuador, El Salvador, French Guyana, Guatemala, Guyana, Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru, Surinam,
Trinidad/Tobago, Uruguay and Venezuela. The balance of the Fund's net assets 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 adaptable, the Fund may seek
121



investment opportunities in other types of securities, such as preferred stock, securities convertible into common stock and fixed income
securities which are denominated in currencies other than Latin American currencies such as US dollar or euro.

Exposure to securities lending transactions
The expected level of exposure that could be subject to securities lending 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:

e  capital appreciation by investing in equity securities in Latin America, including Emerging Markets
e invest for the medium to long term

Risk Considerations

Principal risks to the Fund’s investment strategy:
. Emerging Markets risk
. Foreign Currency risk
e  Liquidity Risk

Other risks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Frontier Markets risk

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 the day-to-day conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Templeton Investimentos
(Brasil) Ltda., which acts as sub-investment manager.

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

RISK CONSIDERATIONS

Investors must read this “"Risk Considerations" section before investing in any of the Funds.

The value of the Shares will increase as the value of the securities owned by any Fund increases and will decrease as the value of the Fund's
investments decreases. In this way, Investors participate 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 that a Fund owns, the value of the Fund's Shares may also change with movements in
the stock and bond markets as a whole.

A Fund may own securities of different types, or from different asset classes (equities, bonds, Money Market Instruments, financial derivative
instruments) depending on the Fund's investment objective.

Different investments have different types of investment risk. The Funds also have different kinds of risks, depending on the securities they
hold. This "Risk Considerations" section contains explanations of the various types of investment risks that may be applicable to the Funds.
Please refer to the section “Fund Information, Objectives and Investment Policies" of this Prospectus for details as to the principal risks
applicable to each Fund. Investors should be aware that other risks may also be relevant to the Funds from time to time.

General

This section explains some of the risks that apply to all the Funds. It does not purport to be a complete explanation and other risks may also be
relevant from time to time. In particular, the Company's performance may be affected by changes in market and/or economic and political
conditions, and in legal, regulatory and tax requirements. No guarantee or representation is made that the investment program will be successful
and there can be no assurance that the Fund(s)' investment objective(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 currencies may cause the value
of a Fund's investments to diminish or increase.

The Company or any of its Funds may be exposed to risks that are outside of their control — for example legal and regulatory risks from
investments in countries with unclear and changing laws or the lack of established or effective avenues for legal redress or as a result of the
registration of the Funds in non-EU 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 making the fullest possible use of the investment limits. Regulators
and self-regulatory 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 could be substantial and adverse. The Funds may be exposed to the risk of terrorist actions, to
the risk that economic and diplomatic sanctions may be in place or imposed on certain States and military action may be commenced. The
impact of such events is unclear, but could 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 described in Appendix D.
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The Company or any of its Funds may be exposed to operational risks, being the risk that operational processes, including those related to the
safekeeping of assets, valuation and transaction processing may fail, resulting in losses. Potential causes of failure may arise from human
errors, physical and electronic system failures and other business execution risks as well as external events.

African Markets risk

Investments in Emerging Market countries involve risks as set out in the section "Emerging Markets risk" below. Investments in African
Markets, or in companies that earn significant revenues or have major operations in Africa, involve risks similar to investments in Emerging
Markets but to a greater extent, since African Markets are generally smaller, less developed and less accessible than most Emerging Markets.
African Markets have had a tendency to experience greater political, social and economic instability, and may have less transparency, less
ethical practices and weaker corporate governance compared to Emerging Markets. Shares traded on African Markets may be highly volatile,
suffer from a lack of liquidity and transparency and have a higher financial risk. Many African Markets are also more dependent on extractive
industries or agriculture, which can be impacted by volatility in the prices for the commodities being extracted or cultivated.

Model risk

The Investment Manager and/or Investment Co-Managers may use modeling systems to implement their investment strategies for a Fund.
There is no assurance that the modeling systems are complete or accurate, or representative of future market cycles, nor will they necessarily
be beneficial to the Fund even if they are accurate. The investment performance generated by these models may perform differently than
anticipated and may negatively affect Fund performance. Human 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 imprecise or become stale due
to new events or changing circumstances which the models may not promptly detect. Market performance can be affected by non-quantitative
factors (for example, market or trading system dysfunctions, investor fear or over-reaction or other emotional considerations) that are not easily
integrated into the Investment Manager's or Investment Co-Managers' risk models. There may also be technical issues with the construction
and implementation of quantitative models (for example, software or other technology malfunctions, or programming inaccuracies).

Chinese Market risk

Risks associated with the Chinese Market are similar to the "Emerging Markets risk™ described below. With the government having a greater
control over allocation of resources, the risks that naturally prevail in this type of market is political and legal uncertainty, currency fluctuations
and blockage, no government support on reform or nationalisation and expropriation of assets. Such risks can have a negative impact on the
performance of the relevant Fund.

The Chinese market is undergoing economic reform, these reforms of decentralisation are unprecedented or experimental and subject to
modification which may not always have a positive outcome on the performance of the economy and then the value of securities in the relevant
Fund.

Securities traded in the Chinese markets may 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 degradation, ties to high-risk countries and
entities overseas.

The Chinese economy is also export driven and highly reliant on trade. Adverse changes in the economic conditions of its primary trading
partners such as the US, Japan and South Korea would adversely impact the Chinese economy and the relevant Fund investments.

In recent years, political tensions within Hong Kong have risen. Such increased political tensions could have potential impacts on the political
and legal structures in Hong Kong. They could also affect investor and business confidence in Hong Kong, 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 practice in respect of capital gains
realized on the Fund’s investment in Mainland China (which may have retrospective effect). Any increased tax liabilities on the Fund may
adversely affect the Fund’s value.

Funds investing in the Chinese Market may also be subject to other specific risks listed below:

China Bond Connect risk

Bond Connect is a mutual market access scheme allowing overseas investors to trade in bonds circulated on the China Interbank Bond
Market (CIBM) through connection between the Mainland and Hong Kong financial infrastructure institutions without quota limitations.

The Northbound Trading link commenced on 3 July 2017 with transactions being made possible through mutual access arrangements
in respect of trading, custody and settlement. It involves China Foreign Exchange Trading System, China Central Depository & Clearing
Co, Shanghai Clearing House, Hong Kong Exchanges & Clearing plus the Central Moneymarkets Unit (CMU). A delivery versus
payment (DVP) settlement system for transactions through the Bond Connect scheme was implemented in August 2018 thereby reducing
settlement risk.

The ultimate foreign eligible investors are the beneficial owners of the relevant CIBM bonds and may exercise their rights against the
bond issuer through CMU as the nominee holder. The nominee holder may exercise its creditor rights and bring actions against bond

issuers in Chinese courts.

CIBM securities traded via the Bond Connect can be subject to risks including but not limited to risk of default from counterparties,
settlement risk, liquidity risk, operational risk, regulatory risks, PRC tax risk and reputational risk.
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The Bond Connect encompasses recently developed trading systems. There can be no assurance that those systems will function correctly
or will not be subject to further changes or adaptation.

Securities traded through the Bond Connect will also be subject to the risks described under “CIBM direct risk” below.
CIBM direct risk

Some funds may elect to trade directly on the on-shore China bond market (Chinese Interbank Bond Market or CIBM) as it gives access
to a greater range of products and counterparties. The CIBM also allows trading in CNY as opposed to the Bond Connect where trades
are executed in CNH.

Trading in the CIBM may bear specific risks where market volatility and potential lack of liquidity may result in prices of certain debt
securities fluctuating significantly. Funds investing in such market are therefore subject to liquidity and volatility risks and may suffer
losses in trading on-shore China bonds.

To the extent that a Fund transacts in the China interbank bond market in on-shore China, the Fund may also be exposed to risks associated
with settlement procedures and default of counterparties. The 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 regulatory risks: the 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 trading on the CIBM, a
Funds' ability to invest in the CIBM will be adversely affected. In such event, a Funds' 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 other tax categories
payable in respect of trading in the CIBM by eligible foreign institutional investors via the Bond Connect.

China QFII risk

The Company may invest in China A-Shares either through a qualified foreign institutional investor (QFII) portfolios or directly through
the QFII quota granted to a portfolio manager or sub-manager. Such QFIIl schemes are authorised by the China Securities Regulatory
Commission of Mainland China thus permitting investments in the securities market of Mainland China (China A-Shares). The laws,
regulations, including measures allowing QFlIs to invest in China A-Shares, government policies and political and economic climate in
China may change with little or no advance notice. Any such change could adversely affect market conditions and the performance of
the Chinese economy and, thus, the value of China A-Shares.

The redemption of the China A-Shares may depend, inter alia, on the Mainland China laws and practice affecting Investor's ability to
liquidate investments and to remit the proceeds thereof out of Mainland China. The repatriation restrictions, and any failure or delay in
obtaining relevant approvals from Chinese 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 QFII's portfolio and/or China A-Shares should in particular be informed that the liquidity of securities
held by the Fund may be substantially limited and might therefore affect the Fund’s ability to meet redemption requests.

Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect risk

Certain Funds may invest and have direct access to certain eligible China A-Shares via the Shanghai-Hong Kong Stock Connect and/or
Shenzhen-Hong Kong Stock Connect (together referred to as "Stock Connect"). Shanghai-Hong Kong Stock Connect is a securities
trading and clearing links programme developed by Hong Kong Exchanges and Clearing Limited ("HKEX"), Shanghai Stock Exchange
("SSE") and China Securities Depository and Clearing Corporation Limited (*ChinaClear"). Shenzhen-Hong Kong Stock Connect is a
securities trading and clearing links programme developed by HKEX, Shenzhen Stock Exchange ("SZSE") 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 Links, one between SSE and Stock Exchange of Hong Kong Limited ("SEHK"),
and the other between SZSE and SEHK. Stock Connect will allow foreign investors to place orders to trade eligible China A-Shares listed
on the SSE ("SSE Securities™) or on the SZSE ("SZSE Securities") (the SSE Securities and SZSE Securities collectively referred to as
the "Stock Connect Securities") through their Hong Kong based brokers.

The SSE Securities include all the constituent stocks from time to time of the SSE 180 Index and SSE 380 Index, and all the SSE-listed
China A-Shares that are not included as constituent stocks of the relevant indices but which have corresponding H-Shares listed on the
SEHK, except (i) those SSE-listed shares which are not traded in RMB and (ii) those SSE-listed 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 relevant PRC regulators from time
to time. The SZSE Securities include all the constituent stocks from time to time of the SZSE Component Index and the SZSE Small/Mid
Cap Innovation Index which has a market capitalization of at least RMB 6 billion, and all the SZSE-listed China A-Shares that are not
included as constituent stocks of the relevant indices but which have corresponding H-Shares listed on SEHK, except those SZSE-listed
shares (i) which are not quoted and traded in RMB, (ii) which are included in the "risk alert board"; (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 PRC regulators from 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 market and 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 selling imposed by
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front-end monitoring, recalling of eligible stocks, clearing and settlement risks, nominee arrangements in holding China A-Shares and
regulatory risk.

Quota limitations

The programmes are subject to a daily quota limitation which may restrict a Funds' ability to invest in Stock Connect Securities through
the programmes on a timely basis. In 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 allowed to sell their cross—boundary
securities regardless of the quota balance).

Suspension risk
Each of the SEHK, SZSE and SSE reserves the right to suspend trading if necessary for ensuring an orderly and fair market and that risks
are managed prudently. In case of a suspension, the Funds' ability to access the Mainland China market will be 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 when banks in both
markets are open on the corresponding settlement day. Due to the difference in trading days between the Mainland China and the Hong
Kong markets, there may be occasions when it is a normal trading day for the Mainland China market but not in Hong Kong and,
accordingly, the Funds cannot carry out any Stock Connect Securities trading. The Funds may therefore be subject to a risk of price
fluctuations in China A-Shares during the periods when Stock Connect is not operational.

Restrictions on selling imposed by front-end monitoring

Mainland China regulations require that before an investor sells any share, there should be sufficient shares in the account; otherwise
both SZSE and SSE will reject the sell order concerned. SEHK will carry out pre-trade checking on China A-Shares sell orders of its
participants (i.e. the stock brokers) to ensure there is no over-selling.

Clearing settlement and custody risks

Hong Kong Securities Clearing Company Limited, a wholly-owned subsidiary of HKEx ("HKSCC") and ChinaClear establish the
clearing links and each is a participant of each other to facilitate clearing and settlement of cross-boundary trades. As the national central
counterparty of the PRC's securities market, ChinaClear operates a comprehensive network of clearing, settlement and stock holding
infrastructure. ChinaClear has established a risk management framework and measures that are approved and supervised by the China
Securities Regulatory Commission ("CSRC"). The chances of ChinaClear default are considered to be remote.

Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC will in good faith, seek recovery
of the outstanding stocks and monies from ChinaClear through available legal channels or through ChinaClear's liquidation. 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 A-Shares traded through Stock Connect are issued in scripless form, so investors, such as the relevant Funds, will not hold
any physical China A-Shares. Hong Kong and overseas investors, such as the Funds, who have acquired Stock Connect Securities through
Northbound trading should maintain the Stock Connect Securities with their brokers' or custodians' stock accounts with the Central
Clearing and Settlement System operated by HKSCC for the clearing securities listed or traded on SEHK. Further information on the
custody set-up relating to the Stock Connect is available upon request at the registered office of the Company.

Operational risk

The Stock Connect provides a new channel for investors from Hong Kong and overseas, such as the Funds, to access the China stock
market directly. The Stock Connect is premised on the functioning of the operational systems of the relevant market participants. Market
participants are able to participate in this program subject to meeting certain information technology capability, risk management and
other requirements as may be specified by the relevant exchange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets differ significantly and in order for the trial
program to operate, market participants may need to address issues arising from the differences on an on-going basis.

Further, the "connectivity" in the Stock Connect program requires routing of orders across the border. This requires the development of
new information technology systems on the part of the SEHK and exchange participants (i.e. a new 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 systems of the
SEHK and market participants will function properly or will continue to be adapted to 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 relevant
Funds' ability to access the China A-Share market (and hence to pursue their investment strategy) will be adversely affected.

Nominee arrangements in holding China A-Shares

HKSCC is the "nominee holder" of the Stock Connect securities acquired by overseas investors (including the relevant Fund(s)) through
the Stock Connect. The CSRC Stock Connect rules expressly provide that investors such as the Funds enjoy the rights and benefits of the
Stock Connect securities acquired through the Stock Connect in accordance with applicable laws. However, the courts in Mainland China
may consider that any nominee or custodian as registered holder of Stock Connect securities would have full ownership thereof, and that
even if the concept of beneficial owner is recognised under Mainland China law those SSE securities would form part of the pool of
assets of such entity available for distribution to creditors of such entities and/or that a beneficial owner may have no rights whatsoever
in respect thereof. Consequently, the relevant Fund(s) and the Depositary cannot ensure that the Fund's ownership 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 listed or traded on
SEHK, HKSCC as nominee holder shall have no 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'
ownership may be ultimately recognised, these Funds may suffer difficulties or delays in enforcing their rights in China A-Shares.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held through it, it should be noted
th