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FRANKLIN TEMPLETON INVESTMENT FUNDS T IMPORTANT INFORMATION

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

The Company

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

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

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

The Company has obtained recognition for marketing its Shares in various European countries (in addition to the Granfl Duchy o
Luxembourg): Austria, Belgium, the Republic of Cyprus,@zech Republic, Denmark, Estonia, Finland, France, Germany, Gibraltar, Greece,
Hungary, Ireland, ltaly, Latvia, Lithuanidghe Netherlands, Poland, Portugabmania,Slovakia, Spain, Sweden and the United Kingdom.

The registration of the Shares of the Qamy inthesejurisdictions 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 unaadhoriaeduh

The distributionof this Prospectus and the offering of the Shares may be restricted in certain other jurisdictions. It is the respbrsibility
persons wishing to make an application for Shares pursuant to this Prospectus to inform themselves of and to oljseatelalbays and
regulations of any relevant jurisdictions. Attention of Investors is also drawn to the fixed amount which may be lewrdactians by
Distributors local paying agents ar@€brrespondenBanks established in certain jurisdictions such as Italy. Prospective subscribers for Shares
should make themselves aware of the legal requirements with respect to such application and of any applicable taxegriedtoé treeir
respective citizenshjpesidence or domicile.

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

This Prospectus relates Ennds which are not subject to any form of regulation or@amd by the Dubai Financial Services Authority
("DFSA") and is not directed téretail client§ as defined by the DFSA (except for public distribution of funds through intermediaries in
accordance with applicable laws). The DFSA has no responsibilitgvfiwing or verifying this Prospectus or other documents in connection
with the Funds. Accordingly, the DFSA has not approved this Prospectus or any other associated documents nor taken any stépes to verify
information set out in this Prospectus, aad ho responsibility for it. Theffering of theShares may be subject to restrictions on their resale.
Prospective purchasers should conduct their own due diligence on the Shares and should consult an authorised finenifitii addiseot
understad the conterst 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 undeesaoceteeptance
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 Sharepahtheavem
notbeen registered in the United States of America under the Securities Act of 1933. The Shares made available undevayisatffer

directly or indirectly offered or sold in the United States of America or any of its territories or possessiorssartaeeato its jurisdiction or

to or for the benefit ofationals oresidents thereof, unless pursuant to an exemption from registration requirements available under US law,
any applicable statute, rule or interpretatiBersons located (domiciled) the US or other US Persons (as defined from time to time by
Regul ation S of the United States S are notdligibie egmrchase Sharesfthe CApay. ( c o |
Prospectivénvestorsshdl be required to declare that they are not a US Person and are not applying for Shares on behalf of any WS Person.
the absence of written notice to the Company to the contherprovision bya potentialinvestorof a norUS address on the applicatiarmh

for investment in the Company will be deemed to be a representation and warranty from such investor that he/she/i§iPesoba &nd

that such investor will continue to be a AdB Person unless and until the Company is otherwise notified ofngelia the investts US

Person status.

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

The Company is noegistered 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 magctiptdvérdirectly

offered or sold in any provincial or territorial jurisdiction in Canada or to or for the benefit of residents, tineleessf such Canadian resident

is, and will remain at all times during their investmeripermitted clieritas that term is difed in Canadian securities legislati®rospective
Investors may be required to declare that they are not a Canadian resident and are not applying for Shares on beaa#fdéamgsiients.

If an Investor becomes a Canadian resident after purch8brgs 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 Luxdrab®stghject
to changesn those laws and practice.



This Prospectus does not constitute an offer to anyone or solicitation by anyone in any jurisdiction in which suchobéiéat@mnsis not

lawful or in which the person making such offer or solicitation is not qualifiei t&o.

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 Gk the am
investedAttention of Investors is more specifically drawn to the fact that investment by the Company, as defined hereafter, may trigger specific
risks, as more fully described under sectiBisk Consideratios.

The most recent audited annual and unaudited-aemial reports ¢he Company, which are availalitee of charge and upon requasthe
registered office of the Compaaynd the Management Compaiigrm an integral part of this Prospectus.

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

the best execution policy as well the arrangements relating to the fee, commission ommametary benefit in relation with the investment
management and administration of the Compamylvishing to make a complaint about the operation of the Company should contact the
Management Compargjient servicedepartment8A, rue Albert Borschettd -1246Luxembourgor their local servicing office

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

If an Investor investim the Company through an inteediiary 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. Invegised todaid adve

on their rightsThe Managemen€ompany acing asprincipal distributorof the Company (th&Principal Distributot), will alsoorganise and
oversee the marketing and distributiontloé Shares. The Principal Distributor may engage-distributors, ntermediaries, brokers and/or
professionalnvestors (who may be affiliates Bfanklin Templetorand who may receive part of taeanual managemenharges, servicing
charges or other similar fees).

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

to such other entities (who may be affiliates-cdnklin Templetohdirectly appointed by thelanagemen€ompany from tire to time.

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

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

For theavoidance of doubtinvestorsbuying Shares or investinprough such other parties (or through -slitributors, intermediaries,
brokerstiealers and/or professional investors appointed by such other parties) will not be charged additional fees anb\ettpeGaenpany
or the Management Company

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

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

Board of Directors' Powers

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

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

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

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

If the total value of the Shares of any Fund is at any time beldw30Snillion, 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 liquidatiomsaeduired by the
interests of the Shareholders bétFund concernethe 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 wilbbsed orthe Net AssetValue per Share of such Fund determined upon realisation of all
assets attributable to such Fund. Further details are provided in Apj@endix

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

Shares offered or in issue in the various Funds, Classes and currencies are more fully described in tf@haeetitlassés

The assets of each Fund are exclusively available to satisfy the rights of Shareholderseditbo which have arisen in connection with

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

The determination of the prices of Sharessath 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 e @oynpany's
investments (see AppendiX.INo 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 Disetdéos the Management Compangy from time to time determine.

The distribution of this Prospectus in some jurisdictions may require the translation of this Prospectus into the langubeggbei
regulatory authorities of those jurisdictions. In case of inconsistency between the translated and the Englisif thessi®rospectus, the
English version shall prevail.

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



http://www.franklintempleton.lu/
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DEFINITIONS

"ABCP(s)"

" Accumulation Share'

" Administrative Agent"

" Alternative Currency Class'

" Alternative Fund"

" Annual General Meeting'
" Articles"

" Balanced Fund'

"Bond Connect"

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

" Code on Unit Trust and Mutual Funds'

" Commitment Approach"

" Company"

"Contingent Deferred Sales Charge" or
"CDSC"

"Contract Note"

Asset backed commercial paper(s)

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

J.P. MorganSE, LuxembourgBranch (the Legal successoof J.P. Morgan Banl
Luxembourg S.A,)to whom the Management Company has delegated some 1
administrative agency services in relation to the Company

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

an Alternative Fund assets are allocated across alternative strategies which ge
relate to investments in ndreditional asset classes or Awmaditional investmen
strategies, including long short equity, event driven, relative value, and global m

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

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

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

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

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

an approachadr measuring risk or "Global Exposure” that factors in the market ri:
the investments held in a UCITS sfumd, including risk associated with any financ
derivatives instruments held by converting the financial derivatives into equi\
positionsin the underlying assets of those derivatives (sometimes referred

"notional exposure"), after netting and hedging arrangements where the market \
underlying security positions may be offset by other commitments related to the
underlying msitions. Global Exposure using the Commitment Approach is expri
as an absolute percentage of total net assets. Under Luxembourg Law, Global E
related solely to financial derivatives may not exceed 100% of total net asse
Global Exposure werall (including market risk associated with the -fuhds

underlying investments, which by definition make up 100% of total net assets) m
exceed 200% of total net assets (excluding the 10% that a UCITS may borro!
temporary basis for shetem liquidity)

Franklin Templeton Investment Funds

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

see suksection "Contract Note" under sectimvestor General Information



"Correspondent Bank"

" Covered Bond$

"CPE"

"CPF Board"

"CPF Investor"

"CSSF"

"Data Protection Officer"

"Dealing Cut-Off Time"

"Dealing Day"

"Depositary"

" Directors"

" Distributor"

" Distribution Share"

"Eligible State"

"Equity Fundo

"ESTR"
"ETF"

"EU”

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

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

CentralProvident Fund

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

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

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

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

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

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

J.P. MorganSE, LuxembourgBranch (the Legal successoof J.P. Morgan Banl
Luxembourg S.A, a Luxembourghased bank, has been appointed by the Compa
the Compangs depositary bank

the members of the Board of Directors

an entity or person dulgppointed by the Management Company, acting as Prin
Distributor, to distribute or arrange for the distribution of Shares

a Share which normally distributes its net investment income, unless otherwise
in the relevant Fundglicy

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

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

Euro ShortTerm Rate

Exchange Traded Fund

European Union



"Expected Level of Leverage"

"FATCA "

"FCM"

"FFI"

" Fixed Income Fund"

" Franklin Templeton™"

"ERI"

"Fund"

" Global Exposure"

"Holding"

"Institutional Investor"

" Intergovernmental Panel on Climate Change

" Investment Fund(s) "

" Investment Managers"

Funds which measure Global Exposure using a Vatiisk (VaR) approach disclos
their Expected Level of Leverage. The Expected Level of Leverage is not a reg
limit and should be used for indicative purposes only. The level of leverage in the
may be higher or lower than this expected level at any tifengsas the Fund remair
in line with its risk profile and complies with its relative VaR limit. The annual re
will provide the actual level of leverage over the past period and additional explar
on this figure. The leverage is a measure oftigregate derivative usage and there’
does not take into account other physical assets directly held in the portfolio
relevant Funds. The Expected Level of Leverage is measured as the Sum of N
(see definition for Sum of Notionals)

Foreign Account Tax Compliance Act

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

a Foreign Financial Institution as defined in FATCA

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

FRI and its subsidiaries and affiliates worldwide

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

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

refers to a measure of the risk exposure for a UCITSwuibthat factorsn the market
risk exposure of underlying investments, as well as the incremental market risk ex
and implied leverage associated with financial derivative instruments if and wher
in the portfolio. Under Luxembourg regulation, UCITS are requicetheasure suc
risk exposure using either a "Commitment Approach" or a "VatRisk (VaR)
Approach'i see separate definitions for these terms

Shares held in a single Share Class within the Investor Portfolio

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

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

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

thecompanies appointed by the Management Company and which providesdtay
management in respect of the investment aridwestment of the assets of the Fun
Where the Management Company does not delegate its investment mana
functions for one omore Funds, as reflected in the "Fund Information, Objectives
Investment Policies" section of the relevant Fund(s),



" 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"

references to the Investment Manager shall be construed as references
Management Company (notably in relation to the fees tevied by the Managemel
Company for the performance of the investment management functions for the
Fund(s))

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

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

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

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

a Key Investor Information Document within the meaningmitle 159 of the Law o
17 December 2010

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

please refer to thgprimarily" definition below

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

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

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

Regulation (EU) 2017/1131 of the European Parliament and of the Council of 1.
2017 on money market funds, as it may be amended or supplemented from time

any Fund qualifying as money market fund under the Monaskbt Fund Regulation

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

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

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

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

Organisation for EconomiCooperation and Development

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

"Physical Bearer Shares"

"Primarily", "principally" or "mainly

" Principal Distributor"

"Purchasée'

" QFI"

"Regulated Market"

"repurchase agreements

" Residual Maturity "

"reverse repurchase agreemerits

"RMB"

"Salé' or "to sell'

" SARON"
"SFDR"

" securities lending'

"SICAV"

" Share"

"Share Class"

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

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

when a Fund investment policy states that investments will be rfr@dearily”,
"principally" or"mainly" in a particular type of security or in a particular country, re(
or industry, it generally means that at least-thiods of this Fund net assets (withot
taking into account ancillary liquid assets) shall be ste into such security, countr
region or industry

the Management Company acting as principal distributor of the Company

when the Prospectus statgsirchase or "how to purchase shatest generally refers
to asubscription of Shares

Qualified Foreigninvestor( i ncl udi ng qualified for:
and Renminbi quali fied f or eporidolo authorsec
by the China Securities Regulatory Commission of Mainland China to invest
securities market of Mainland China

a market within the meaning of poit) of Article 4 of the Directive 2014/65/EC «
the European Parliament and oét8&ouncil of 15 May 2014 on markets in financ
instruments or another regulated market, which operates regularly and is recogni
open to the public in an Eligible State

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

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

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

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

when the prospectus statea sale» of shares or khow to sell shares, it generally
refers to a redemption of Shares

Swiss Average Rate Overnight

Regulation (EU) 2019/2088 of the European Parliament and of the Council
November 201908 ust ai nabi l ity related discl

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

Société tnvestissement a Capital Variable

a Share of any Share Class in the capital of the Company

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

11



"Shareholder"

" Short-Term Variable Money Market Fund

"SOFR"
"SONIA"

"Sum of Notionals"

"Taxonomy Regulation

" Third Country "

"Third Party Payment"

"TONAR"

"UCI" or "other UCI"

"UCITS"

"UCITS Directive"

a holder of Shares in the Company

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

Secured Overnight Financing Rate
Sterling Overnight Index Average

a measure of the level of leverage as calculated by taking the sum of notional
financial derivative contracts entered into by the Fund expressed as a percenta¢
Funds Net Asset Value. The Global Exposure to the underlying investmenthé.
100% of Global Exposure represented by actual net assets) is not included
calculation, only the incremental Global Exposure from the financial deriv
contracts being taken into account for the purpose of calculation of the Sum of No

This methodology does not:

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

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

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

- consider the delta for option contracts, so there is no adjustment for the likeliho
any option contract will be exercised. As a result, a Fund that has out of the 1
option contracts that are not likely to be exercised will appear to have the same l¢
as a Fund with comparable figures for sum of notionals where the option contea
in the money and are likely to be exercised, even though the potential leveragin(
of out of the money options tends to increase as the price of the underlying
approaches the strike price, then tends to dissipate as the price of the ngdesds
further and the contract goes deep into the money

Regulation (EU) 2020/852 of the European Parliament and of the Council of 1¢
2020 on the establishment of a framework to facilitate sustainable investmer
amendindRegulation (EU) 2019/2088, as may be amended from time to time

member countries of the Organisation of Economieofferation and Developme!
("OECD") that meet the credit quality criteria of the irtmesnt policy of thé=unds that
qualify as Money Market Funds

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

Tokyo Overnight Average Rate

Undertaking for Collective Investment within the meaning of Artlcl@aragraph (2)
point a) and b) of Directive 2009/65/EC of the European Parliament and of the C
of 13 July 2009, as amended

Undertaking for Collective Investment in Transferable Securities authorised acc
to Directive 2009/65/EC of thEuropean Parliament and of the Council of 13 July 2
as amended

means Directive 2009/65/EC on the -@alination of laws, regulations ar
administrative provisions relating to undertakings for collective investmer
transferablesecurities (UCITS) as amended by Directive 2014/91/EU
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"USA" or "US"

"Valuation Day" or "Pricing Day’

"Value-at-Risk (VaR) approach”

" Weighted AverageL ife"

" Weighted AverageM aturity "

United States of America

any day on which the New York Stock Exchante(SE") is open or any full day o
which banks in Luxembourg are open for norrbaisiness (other than during
suspension of normal dealindyith respect to the Franklin Japan Fund, Templetor
China Equity Fund and Templeton ChinaShares Fund, the Management Comp
may also take into account whether relevant local stock exchamgtor Regulate
Markets which are the principal market(s) for a significant portion of the investr
attributable to the Franklin Japan Fund, Templeton All China Equity Fund
Templeton China AShares Fund are closed for trading, and may elece& such
closures as neNaluation Days for these Funds. Further information on the applic
Valuation Days for the Funds can be found on the web
http://www.franklintempleton.lu

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

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

the average length of time tagl maturity or, if shorter, to the next interest rate r
to a money market rate, of all of the underlying assets in the Money Market
reflecting the relative holdings in each asset

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

BOARD OF DIRECTORS OF THE COMPANY

CHAIRMAN:

Gregory E. Johnson
ExecutiveChairman

FRANKLIN RESOURCES, INC.
One Franklin Parkway

San Mateo, CA 94403906

USA

DIRECTORS:

Mark G. Holowesko

President

HOLOWESKO PARTNERS LTD
Shipston House

P.O.Box N-7776

West Bay Streetyford Cay
Nassau

Bahamas

James J.K. Hung

President and Chief Executi@ficer
ASIA SECURITIES GLOBAL LTD
2704 Block B, Parkway Court, No. 4
ParkwayRoad

Hong Kong

William Lockwood

Poste restante

Avenue du Général de Gaulle
57570 Cattenom

France

Jed A. Plafker

ExecutiveVice President, Globalliances and New Busine&irategies
FRANKLIN RESOURCES, INC.

One Franklin Parkway

San Mateo, CA 94403906

USA

MANAGEMENT COMPANY

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

BOARD OF MANAGERS OF THE MANAGEMENT COMPANY

A. Craig Blair

Conducting Officer

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

Bérengére Blaszczyk

Head of distribution France&Benelux

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

Martin Dobbins
(Independent Manager)
Director

SAGE ADVISORY S.AR.L.
49 Rue de Luxembourg
L-3392 Roedgen

Grand Duchy of Luxembourg
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William Jackson

Director

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
5 Morrison Street

Edinburgh EH3 8BH

United Kingdom

Gwen Shaneyfelt

Senior Vice PresidenGlobal Accounting and Taxation
FRANKLIN TEMPLETON COMPANIES, LLC

One Franklin Parkway

San Mateo

CA 944031906

United States of America

Jane Trust

Senior Vice President

Legg Mason & Co., LLC

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

Ed Venner

Chief Operating Officet Distribution

FRANKLIN TEMPLETON INVESTMENTMANAGEMENT LIMITED
Cannon Place,

78 Cannon Street,

London, EC4N 6HL

United Kingdom

Conducting officers of the management company:

Eric Bedell

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

L-1246 Luxembourg

Grand Duchyof Luxembourg

A. Craig Blair

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

John Hosie

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

L-1246Luxembourg

Grand Duchy of Luxembourg

Daniel Klingelmeier

Conducting Officer

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

Rafal Kwasny

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

Maxime Lina

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

JosélLuis Perez

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

L-1246 Luxembourg

Grand Duchy of Luxembourg
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Marc Stoffels

Conducting Officer

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

L-1246 Luxembourg

GrandDuchy of Luxembourg

Gregory Surply

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

INVESTMENT MANAGERS

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

Philadelphia, PA 19103

USA

FRANKLIN ADVISERS, INC.
One Franklin Parkway

San Mateo, CA 94403906
USA

FRANKLIN MUTUAL ADVISERS, LLC
101 John F. Kennedy Parkway

Short Hills, NJ 07078789

USA

FRANKLIN TEMPLETON INSTITUTIONAL, LLC
280 ParkAvenue,

NewYork, NY 100L7

USA

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

Sé&o Paulo 0453833,

Brazil

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

8 Connaught Road Central

Hong Kong

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

Toronto, Ontario M5H 3T4

Canada

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

Dubai International Financial Centre

P.O. Box 506613, Dubai

United Arab Emirates

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

LondonEC4N 6HL

United Kingdom

K2/D&S MANAGEMENT CO., L.L.C.
300 Atlantic Street, 72Floor
Stamford, CT 06901

USA

MARTIN CURRIE INVESTMENT MANAGEMENT LTD
20 CastleTerrace

Edinburgh EH1 2 ES, Midlothian

United Kingdom

TEMPLETON ASSET MANAGEMENT LTD
7 Temasek Boulevard

#38-03 Suntec Tower One
Singapored38987
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TEMPLETON GLOBAL ADVISORS LIMITED
P.O. Box N7759

Lyford Cay

Nassau

Bahamas

TEMPLETON INVESTMENT COUNSELLLC
300 S.E. ¥ Street

Fort Lauderdale, FL 33301

USA

CENTRAL ADMINISTRAT OR

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

ADMINISTRATIVE AGENT

J.P. MORGAN SE, LUXEMBOURG BRANCH
European Bank & Business Centre

6C, route de Treves

L-2633 Senningerberg

PRINCIPAL DISTRIBUTOR

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

L-1246 Luxembourg

Grand Duchy of Luxembourg

DISTRIBUTORS, REPRESENTATIVES AND CONSULTANTS

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

7508 Paris

France

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

London EC4N 6HL

United Kingdom

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

60325 Frankfurt am Main

Germany

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

12 YouideDong, Youngdungp@u

Seoul

Korea 156968

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

8 Connaught Road Central

Hong Kong

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

20122 Milan

Italy

FRANKLIN/TEMPLETON SECURITIES INVESTMENT CONSULTING (SINOAM) INQCONSULTANT)
8F, #87, Sec. 4

Chung Hsiao E. Road

Taipei

Taiwan, R.O.C.
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FRANKLIN TEMPLETON SWITZERLAND LTD.
Stockerstrasse 38

8002 Zurich

Switzerland

TEMPLETON ASSET MANAGEMENT LTD
7 Temasek Boulevard

#38-03 Suntec Tower One

038987 Singapore

TEMPLETONGLOBAL ADVISORS LIMITED
P.O. Box N 7759

Lyford Cay

Nassau

Bahamas

DEPOSITARY

J.P. MORGAN SE, LUXEMBOURG BRANCH
European Bank & Business Centre

6C, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

AUDITORS

PRICEWATERHOUSECOOPERSOCcIiété coopérative
2, rue Gerhard Mercator

L-2182Luxembourg

Grand Duchy of Luxembourg

LEGAL ADVISERS

ELVINGER HOSS PRUSSENsociété anonyme
2, Place Winston Churchill

B.P 425

L-2014 Luxembourg

Grand Duchy of Luxembourg

LISTING AGENT

J.P. MORGANSE, LUXEMBOURG BRANCH
European Bank & Business Centre

6C, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

LOCAL PAYING AGENTS

in Austria:

UniCredit Bank AustridAG
Rothschildplatz 1

1020 Vienna

in Belgium:

RBC Investor Services BelgiuBA
20th floor, Zenith Building
Boulevard du Roi Albert 1, n°37
1030Brussels

in Cyprus:

Bank of Cyprus Public Company Limited
4, Evrou Street,

2003 Srovolos, Nicosia

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

Eurobank Cyprus Ltd
Banking Institution

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

Piraeus Bank (Cyprus) LTD
1 Spyrou Kyprianou
1065 Nicosia, Cyprus

in Czech Republic:

Raiffeisenbank a.s.
HvNDzdova 1716/ 2b
14078Praguet

in Denmark:

Skandinaviska Enskilda Banken AB
GTS Custody Services

SEB Merchant Banking
Bernstorffsgade 50

1577 Copenhagen V

in France:

CACEIS Bank

1-3, place Valhubert
75013 Paris

in Germany:

J.P. MorgarSE
Taunustor 1
60310Frankfurt am Main

in Greece

Eurobank Ergasias S.A.
10, StadiouStreet
10564 Athens

PiraeusBankS.A.
4, AmerikisStreet
105 64 Athens

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

National Bank of Greece
86 Eolou street
10232 Athens

InvestmenBank of Greece S.A.
32 Aigialeias street and Paradissou
151 25 Maroussi

and

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

in Italy:

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

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

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

BNP Paribas Securities Services S.A.
Milan Branch

Piazza Lina Bo Bardi no. 3

20124 Milano

Cassa Centrale BantaCredito Cooperativo del Nord Est S.p.A.
Via Segantini 5
38122Trento



CACEIS Bank|talian Branch
Piazza Cavour 2
20121 Milaro

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

00178, Rome

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

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

and

State Street Bank GmbHtaly Branch
Via Ferrante Aporti 10
20125 Milano

in Liechtenstein:
Liechtensteinische Landesbank AG
Stadtle 44

Postfach 384

9490 Vaduz

in Poland:

Citibank Handlowy

Bank HandlowywVNar szawi e Sp-gka Akcyjna
ul. Senatorska 16

00-923 Warszawa

in Portugal:

Banco Comercial Portugués SA
Praca D.Joéo I, 28

4000295 Oporto

in Slovenia:

Bankalntesa Sanpaolo d.d.
Pristaniska Ulica 14

6502 Koper Capodistria

in Sweden:

SE Banken
Sergels Tor@
10640 Stockholm

in Switzerland:

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

8002 Zurich

LOCAL FINANCIAL SERVICES AGENTS

in Ireland:

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

79SirJohrRoger sonds Quay

Dublin D02 RK57

EACILITIES AGENT

in the United Kingdom:

FRANKLIN TEMPLETON INVESTMENT MANAGEMENT LIMITED
Cannon Place

78 Cannon Street

LondonEC4N 6HL

United Kingdom
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REGISTERED OFFICE

8A, rue Albert Borschette
L-1246Luxembourg
Grand Duchy of Luxembourg

Contact Details:

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

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

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

Within the I imits of the Compan yildedin AppendixsBt théand (excegt MoneyiMarkei Fumds a s
which are subject to specific restrictions detailed under section 5 of AppendigBihvest in'whenissued" securities, lerttieir portfolio
securities and borrow money.

Further, subject to tHamits 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 managerfextept for Money Market Fundahd/or to hedge against market or engy
risks.

In addition, the Company may also seek to protect and enhance the asset value of its different Funds through hedegncpsisatesgit with
the Funds' investment objectives by utilising, for example, currency options, forward contrdaittsiees contracts.

To the extent permitted under applicable laws and regulattomsinderlying to the financial derivative instruments used by the Funds for any
purposes must only consist eligible instrumentsfinancial indices, interest ratesydé@mn 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 finaeciaative instruments for hedging their interest rate or exchange
rate risks.

When a Fund investment policy states that investments will be Ypadearily", "principally" or"mainly" in a particular type of security, or

in a particular country, regioar industry, it generally means that at least-thiods of this Funt net assets (without taking into account
ancillary liquid assets) shall be invested into such security, country, region or industry.

Each Fund may, on an ancillary basis, hold liqusdets 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 meetdigoigtipn, and
shortterm investing need In exceptional market circumstances and on a temporary basis only, 100% of aeyp&uaskets 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 depbtwitsydd arke
Instruments.

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

The investment objectives and policies described below are binding on the Management Company and the respective Investensmf Ma
the Funds.

Sustainable Investments

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

Sustainability riskas further described in thRisk Consideratiorissectionmeans an environmental, social, or governance event or condition,
that, if it occurs, could potentially or actlyacause a material negative impact on the value of a&uwmeestment. Sustainability rislkcan
either represent a risk tifeirown or have an impact on other risks amaly contribute significantly to risk such as market risks, operational
risks, liquidity risks or counterparty risks.

Sustainability risks are important elements to consider in order to enhanderongsk adjusted returns for investors and determine specific
Fundds strategy AliFsnksofthe Canpanypdp cantly integiatesiusmisability riskn their investmentlecisionmaking

processl nt egration of sustainability risk may vary dependimept on t
Company and/or relevant Investment Manageakenuse of specific methodologies and databases into which environmental, social, and
governance (ESG) data freemternakesearch companies, as well as own research results, are incorporated. Assessment of sustainability risks
is complex and may be basenl 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 ocusr occurs in a manner that is not anticipated by the Management Company and/or the relevant

I nvest ment Manager/ I nvestment Manager 6s model s, ther eandtence be a
on the Net Asset Valuef she Fund.Except where sustainability risk is not deemed relevant for a particular Fund, in which case further
explanation can be f ounuthregativeéimgact may resuldis anemire loss 6f vatue o thecraleivantinyesjment(

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

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

Unless otherwise stated in a Fund's specific informatiorssabion below, the investments underlying a Fund do not take into account the EU

criteria for environmentally sustainable economic activiiieduding enabling or transitional activities, within the meaning of the Taxonomy
Regulation.
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More specific information on the implementation of SFDR and on the ESG methodology of each Fund subject to Article 8 oroAttiele 9
SFDR can be foundnderrespectived SF DR Di dot theo Fundongh& websiteww.franklintempleton.lu/oufunds/investmentopicsin-
focus/sustainabiéinancedisclosureregulations

For each Fund subject to Article 8 or Article 9 of the SFDR, Franklin Templeton is integrating into investment femisissonsideration
of the principRAsOpdorr ES§Gi mMpat bs s (itdrfal infoanation on the cersitlenagon bf PAlsAcdndbe
found i n t Sustaindbiednuestiag Principles and Polidiedich is available on the websiteps://www.franklintempleton.lu/about
us/sustainablkénvesting

FRANKLIN BIOTECHNOLOGY DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

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

For the Funt investment purposes, a biotechnology company is one that has at least 50% of its earnings derived from biotechiglegy activi
or at least 50% of itsetassets devoted to such activities based on the corapaagt recent $ical year. Biotechnology activities are research,
development, manufacture, and distribution of various biotechnological or biomedical products, services and processssinthisem
companies involved with genomics, genetic engineering, and genethérapso includes companies involved in the application and
development of biotechnology in areas such as health care, pharmaceuticals, and agriculture.

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a material inpactop a n'y 0 <
current and future corporate value, ESG consideratiman integral component of its fundameritedestmentesearctand decision process

The I nvestment Manager employs a binding proprietarytote®@mnenet ho
a companyds profile on relevant envi r on anagerkvallates thee canpanies,whichmdy g ov
be potenti al invest ment f or t hassighstamalerall ES@ting dadesl onlquantiatve an@ qualitativen i v e

indicators such as drug affordability/price, gender diversity and inclusioployee satisfaction as well as environmental impact/greenhouse
gases emissions. The rating assigned to the issuers by the Investment Manager thesedoprietary ESG methodology comprises four
grades: AAA (best in class/very good), AA (good), A(fle) and B (needs i mprovement). The I nve
regul ar dialogue with compani es, monitoring material &tS8tBe i ssu
company not meet i ng ftuhned a nmevnetsatlmecnrti tMearniaag earées excl uded from the
The Fund also applies specific ESG exclusions and widlysissnot i nv
1 Seriously violate the United Nations Global Compihciples (without positive perspective);

1  Generate more than 10% of revenue from the production and/or distribution of weapons;

1  Are involved in the production, distribution or wholesale trading of dedicated and/or key components of banned igapons
antipersonnel mines, biological & chemical weaponry and cluster munitions);

Manufacture tobacco or tobacco products or those that derive revenue from such products that exceeds 5%;

Generate more thal0% of their revenue from thermal coal extraction ol 4xesed power generation.

= =

Furthermore, the Fund will not invest in sovereign issuers which have inadequate scoring according to the Freedom Rouse Index

As a result of the aforementioned ESG methodology and exclusions, the weighted average baseeES@ $cort he Fundds por
than the aver age b abwstniesiBivesse &E3Cescoes for edubetfolib commhrdy svill be reviewed and updated at
least annually.

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

The Fund anticipates that under normal conditions, it will invest morerétigssets in US securities than in those of any other single country
although the Fund may have more than 50% afétassets in notUS securities.

The Fund malso,in accordance with the investment restrictiangest(i) up to5% of its net asseta securities issued by private companies
and Private Investments in Public Equity (PIP&S) (ii) up to 5%ef its net @setdn specialpurpose acquisition companies (SPA@®vided
that the contemplated PIPEs and SPAGalify as transferable securities ungaragraphs (1) ) a) of Article 410f the Law of 17 December
2010.

1 (a) Weapons aceding to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and Transfer-&fedstinnel Mines
and on their Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed asehercBmns
pursuant to the United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

2 https://freedomhouse.org/countries/freedaarld/scores
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The Investment Manager may take temporary defensive cash position when it believes the securities trading marketsamnigseagcon
countries where the Fund invests are experiencing excessive volatility or prolonged general decline or other adtierse condi

Exposure to securities lending transactions

The expectedevel of exposur¢hat could be subjetd securities lending transactioasountsto 22% of the Funts net assets, subject to a
maximum of 50%.

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtardooking to:
1 investin a Fund compliant with Article 8 of the SFDR
1  achievecapital appreciation by investing in equity securities
1 investin the biotechnology sector the US and around the world
1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdés iretrebdhmit
to make investments in taxonorajigned environmentally sustainable activities contributing to climate change mitigation and climate change

adaptation objectives, it cannot be excluded that thraieathavingi6s u
a posiive impact on the environment through their focus on climate change mitigation and climate change adaptation and whibbtmay b
are not necessarily taxonorayl i gned. Investors should note that the tiBndapplieso si ¢

only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainableastivitiesicThe
investments underlying the Fund which are not in taxonaligned environmentally sustainable actastdo not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations
Principal risks to th&und's investment strategy
1 Concentrationisk
1  Foreign Currency risk
1 Market risk
1 Securities Lendingisk

Other risks that may be relevant to faed
1  Counterparty risk
Debt Securities risk
Equity risk
Liquidity risk
PIPEs risk
Private Companies risk
Smaller and Midsize Companies risk
SPACs risk
Sustainability risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Managex(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendkifor 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 conimerceolapitag ni es
securities generally entitle the holder to participate in a company's general operating results. While theegisngtédominantly in common

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

Companies relevant to the Fundobés investment theme ofsubdtansalyupt i v
focused on and/or are expected to substantially benefit from electronic comméeseafmmerceg), auctions, the sharing economy, electronic
payment capabilities'épayment$), drop shipping, direct marketing or significant decreasesamsprort and delivery costs, all of which

provide the customer with a more customized, secure and time efficient buying process. These companies may inclugmyetaikers,
companies, logistics and delivery companies, software companies that focustiechamutel capabilities, as well as companies utilizing
innovative marketing methods.
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I'n pursuing the Fundds investment theme, the I nvestmentet Manaog
capitalization and may invest in compani®oth 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 discretioimahystelkeged

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

While the Fund invests, under normal markenditions, 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 maylinetidges of fixed

and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10% of its net agsets in op
and closeeknd UCIs (including exchange traded funds). The Investment Manager may take temporary defensive cash positietieviesn it

the securities trading markets or the economies of countries where the Fund invests are experiencing excessive paliiggdgeneral
decline or other adverse conditions.

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

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

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

Principal risks to th&und's investment strategy:
1  Concentration Risk
T Market risk
T Thematic Investing risk

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

Credit risk

Debt Securities risk
EmergingMarkets risk

Equity risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN DIVERSIFIED BALANCED FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives

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

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

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspnaoctucts)n
securities of issuersf any market capitalisatidocated anywhere irhe world, including Emerging MarkefShe Fundmayhaveup to75%

net long exposurdirectly or indirectlyto equities and equityelated securitiesThe remaining net assease normally invested directly or
indirectly in debt securitieg§including lower rated or neimvestment grade secugt defaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt secpatiesell asup to 10% in "alternativé asset classes such as real estate, infrastructure
and commoditiednvestments in contgent convertible securities aimited to 5% of the Furid net assets
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Exposure to assets classes such as equities will be determined on a net basis, taking the combined value of longoasd rescatenss all
equity markets. Gross absolute expogarequities may therefore exceed 75%.

The Fund may usénancial derivativeinstrumens for hedging, efficient portfolio managemeand investment purposes. Thefirancial
derivativeinstrumens include but are not limited to swaps (suchraslit defalt swapsor total return swaps on equity, fixed income, currency

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government seswiéiea$ options
(including covered calls)n this contextthe 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 securitiesgttieshstructured products or exchange ttade
notes wher¢he security is linked to or derives its value from another security, index or currencies of any. country

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

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

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

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

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

1  medium tolong-term capital appreciatiomnd incomewith moderate volatility
1  arelatively cautious approach to the growth opportunities offered through investment in equities, debt securities and cash

Risk Considerations

Principal risks to th&unds investment strategy
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

=a =4 =4 =8 —a A

Other risks that may be relevant to fasd

1  Chinese Market risk
Commodities Relateixposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Dividend Palicy risk
Emerging Markets risk
Liquidity risk
Real Assets risk
Securities Lending risk
Securitisation risk
Structured Notes risk
SwapAgreements risk
Underlying Investment Funds risk
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Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

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

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

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

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives

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

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

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

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspmactucts)n
securities of issuersf any market capitalisatidncated anywhere irhe world, including Emerging Market§he rind may have up to 40 %

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

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

or commodity related indices), forwards, futures contracts (including futures on equity indices and on government seswiies$ options
(including covered calls)n this context, the Funthay seek exposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indicEee Fund may also invest in securities, esstiled structured products or exchange ttade
notes where the segty 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 Rendssets) may either be manage&ranklin
Templetonor other aset managers.

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

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

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

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to look#tgrso:

1  mediumterm capital appreciaticand incomewith low volatility
1 limited exposure to the growth opportunities offered through investment in equities

Risk Considerations

Principal risks to th&unds investment strategy
Counterparty risk

Creditrisk

DebtSecurities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

= =4 =4 =8 -a A

Other risks that may be relevant to thend

T Chinese Market risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Dividend Policy risk
Emerging Markets risk
Liquidity risk
Real Assets risk
Securities Lending risk
Securitisation risk

R I I I I
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1 Structured Notes risk
1  Swap Agreements risk
1 Underlying Investment Funds risk

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

The Expected Level of Leverage for the Fund should amo@08. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage \els. The leverage calculation method used is the Sum of Notionals. It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissttsnet

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

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

FRANKLIN DIVERSIFIED DYNAMIC FUND

Asset Class
Multi-AssetFund

BaseCurrency
Euro (EUR)

Investment Objectives

The Funds investment objective te achieve longerm capital appreciation, targetingearly averageeturn of 5% (net of fees) excess of
the Euro Interbank Offered Rate (EURIBOR) over a rolling three year period. The Fund aims to achieve its objective withliardan
volatility ranging, under normal market conditions, between 8% and 11%. There is no guarantee that the Fund witsaehienebjective,
nor that it will remain within the aimefibr volatility range

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

The Fund invests directly or indirectly (through collective investment schemes, financial derivative instruments anedspnaciucts)n
securities of issuersf any market capitalisatidncated anywhere irhe world, including Emerging Market§he Fund may have up to 100%

net long exposure directly or indirectly to equities and eepeligted securities. Th@maining net assets are nortpahvesteddirectly or
indirectly in debt securities (including lower rated or fievestment grade securitiegefaulted debt securities, and convertible or contingent
convertible securities as well as distressed debt secyegesell asip to 10% in'alternativé asset classes such as real estate, infrastructure
and commoditiesdnvestments in cormigent convertible securities dimited to 5% of the Furid net asset&xposure to assets classes such

as equities will be determined on a net basisntathe combined value of long and short exposures across all equity markets. Gross absolute
exposure to equities may therefore exceed 100%.

The Fund may usénancial derivative instrumentfor hedging, efficient portfolio managemeand investment purpses. These financial
derivative instruments include but are not limited to swaps (sucteds default swapar total return swaps on equity, fixed income, currency

or commodity related indices), forwards, futures contracts (including futures on egliggs and on government securities), as well as options
(including covered calls)n this context, the Fund may seek exposure to, inter alia, commodities or real estate through the use of financial
derivative instruments on eligible financial indicese Fund may also invest in securities, castiled structured products or exchange ttade

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

Collective investment schemes into which Faend may invest (limited to 10% of the Ftmdet assets) may either be manageBrapnklin
Templetonor other asset managers.

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

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

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

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

1 longterm capital appreciation
1 ahigher level of volatility to maximise lortgrm returns
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Risk Considerations

Principal risks to th&und's investment strategy
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Market risk

=a =4 =4 =8 -8 A

Other risks that may be relevant to thend
1  Chinese Market risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Dividend Palicy risk
Emerging Markets risk
Liquidity risk
Real Assets risk
Securities Lending risk
Securitisation risk
Structured Notes risk
Swap Agreementssk
Underlying Investment Funds risk
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Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo®@&. The Expected Level of Leverage isemtimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esqumiatee with
financial derivative instruments but does not include the underlying investmehtsidnd which make up 100% of total net assets.

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

Fees Disclosures
Please refer to Appendixfr 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-teng capital appreciation.

Investment Policy

The Fund seeks to achieve its investtr@jective 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, exclusivelyimnvastment grade, lowated and/or unrated securities),

of (i) corporate issuerand (ii) governmentelated 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 inteneligmaént
banks), which are located in emerging market countries and/or deriving a significant proportion of their economic actigéyédtoping or
emerging countries. The Fund may also invest in Money Market Instruments.

The Fund may for the purpe 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 iastrayniea dealt in

either on Regulated Markets or oxtbe-counter, and may includmter 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 investmeahsegtiest in securities or
structured products where the security is linked to or derives its value from another security, or is linked to agestsies ofiany developing

or emerging country.

The Fund may also invest up to 20% of its net assetistressed debt securitiese( (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 1,008dpsYyer, most of the time, such exposure would result

from passive situ@n 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®d kgdefaltingdebtme nt
securities and (ii) securities of companies that are, or are about to be, involved in reorganisations, financial rgstroctoankruptcy.
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Investments in defaulted debt securities would not exceed 15% of the Fund's net assets. The purthassyfixed income securities and
debt obligations denominated in any currency, and may hold equity securities including warrants to the extent thatiseshesedufrom

the conversion or exchange of a preferred stock or debt obligatien-urd may also, on an ancillary basis, invest in convertible securities
andcontingent convertible securitiés{estments in contingent convertible securities will not exceed 5% of théesmetdissets).

The Fund may invest up to 20% of its net asselddmland China through the Bond Connect or directly (also referred to as CIBM direct).

Investor Profile

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

Risk considerations

Principal risks to th&unds investment strategy
1 Counterparty risk

Credit risk

Debt Seurities risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

E R ]

Other risks that may be relevant to fhend
Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk
DerivativeInstruments risk

Distressed Securities risk
Restructuring Companies risk

Swap Agreements risk

Warrants risk

=a =4 =4 -8 A —a-a e

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

Investment Manager(s)
Franklin Templeton Investment Managent Limited and Frankliddvisers, Inc.

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

FRANKLIN EMERGING MARKET SOVEREIGN DEBT HARD CURRENCY FUND

Asset Class
Fixed income Fund

Base Currency
usb

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

Investment Policy

The Fund invests at least 80% of its net assetduding cash and cash equivaleiitgshe components of the P. Morgan Emerging Market

Bond Index Global Diversified n d e x ( t h e afdBwellnaoyét wpportindigs fobenchmark constrainediebt securities and debt
obligations ofemerging marketsovereigrand quassovereigrissuers The Fund principally invests fixed and floating rate debt securities

and debt obligations of government and government related issuers as well as supranational entities organised or seyevetieadipnal
governments which are reflected in the benchmahle Fund may alsimvest incorporate issuers located in Emerging Market counamels

deriving a significant proportion of their economic activity from developing or Emerging Market copintieding Mainland Chinghrough

the Bond Connect or directly (also referredagoCIBM direct)l nvest ments i n Mainland China wil!/l n
These securities will be denominated in hard currencies (i.e. currencies of developed economies including but ro8wRie@BP, USD,

JPY and CHF).

The Fundmay also utilise financial derivative instruments for hedgeféicient portfolio managemerdand investment purpose$hese

financial derivative instruments may be dealt in either on Regulated Markets g¢heweunter, and may include, inter alia, psgsuch as
credit default swap, interest rate swaps and currency swaps), forwards and cross currency forwards, futures contrasteptions|
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The Fund may also invest in cretiiiked or indexlinked (including inflationlinked) securities andmictured products (such as collateralised
debt obligations) where the security is linked to or derives its value from another security, or is linked to assefdfte ahevementioned
hard currencies.

The Fund may hold on an ancillary basis egségurities 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 bankruptcsy amntiglgent
convertible secuties (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 UCls (irEltesng

The Fund is actively managed, and Bemchmarks usedas 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 Bekaunstituents and may invest
upto 20% of its net assetsexcluding cash and cash equivalentgside the Benchmarkhe Investment Manager has complete discretion to
deviate from the Benchmarkds weightings.

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

1  income yield and longerm capital appreciation by investingsacuritieccomponents of the J. P. Morgan Emerging Market Bond
Index Global Diversified Indegprincipally debt securities and debt obligations of emerging markets sovereign andauesign
issuery

1 invest for the medium to long term

Risk considerations

Principal risks to th&unds investment strategy
Counterparty risk

Credit risk

Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk

Market risk

Securitisation risk

E ]

Other risks that may be relevant to thend
1  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Frontier Markets risk
Political and Economic risk
Structured Notes risk
Swap Agreements risk
Warrants risk

E R R EE]

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
uUsD

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

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in a diversified portfolio of fixed and flbatiptraecurities
and debt obligations that are issued by government and government related issuers as well as supranieSomajagnisiéd or supported by
several national governmenasid corporate issuers located in Emerging Market counteed deriving a significant proportion of their
economic activity from developing or Emerging Market countiiiesludingMainland 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).
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All investments in debt securities will, at time of purchase, be rated as B minus or above byd%aPdar'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 thneeatiifigseare used, then

the lesser of the two better ratings will be considered. ited, securities must be declared to be of comparable quality by the Investment
Manager.

The Fund may also utilise financial derivative instruments for hedgidefficient portfolio management. These financial derivative
instruments may be dealt inle#r onRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default swap,
interest rate swapndcurrency swaps), forwards and cross currency forwards, futures contracts, as well as options.

The Fund may also invest credit linked notes or structured produggsch as collateralised debt obligation$lere the security is linked to
or derives its value from another security, or is linked to assets or one of thenadratvenechardcurrencies.

The Fund may hold oan ancillary basis equity securities including warrgassa result of a refinancing transaction or to the extent that such
securities result from the conversion of debt obligatiohich represent proceeds from restructuring or bankrjgtsywell as cotingent
convertible securitienvestments in contingent convertible securities will not exceed 5% of théesmetdissetsyhe Fund may also invest

in MoneyMarketInstruments.

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

Risk considerations

Principal risks to th&unds investment strategy
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 thend
1  Chinese Market risk

Class Hedging risk

CreditLinked Securities risk

Frontier Markets risk

Political and Economic risk

Structured Notes risk
Swap Agreements risk
Warrants risk

E I ]

Leverage
The Commitment Appmach 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

AssetClass
Fixed Income Fund

Base Currency
Euro (EUR)

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

Investment Policy
The Fund principally invests in investment grade obligations of government and goveralatut issuers as well as supranational entities
located throughout the European Monetary UnBarézone countrigs

In addition, inaccordance with the investment restrictions, the Fund may invest in debt obligations of government, supranational and

governmentelated issuers worldwide (including rotvestment grade securities) with a maximbB% combined limit for investments in
seaurities issued by (i) neEuropean Monetary Uniossuers and (i) issuers with ratings of BB+ or below and Bal or below.
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The Fund may, in addition, invest in creliitked securities or other structured products (such as mortgageassebacked secuties,
including collateralised debt 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 invisstreent
that arelagging in the transition to support a lmarbon economy. The ESG rating methodology is applied to at least 90% Fofutied 6 s
portfolio.

In relation to government bond issuers, guggsiernment issuers and government agencies, the Fund uses a comlzihdata inputs to
determine o6cl i mat e(iettheaxtentitd whiohnan ipsaer is @sponding tcoegh® threat of climate change, for example by
engaging in a combination of decarbonisation of products and services, establishing lownaissions infrastructure, and reducing or
eliminating reliance on fossil fuels, including revenue generated from fossil, funelsiding but not limited talirect emissions trajectory
relativeto peers, low carbon transition status, management of cliglated risks, overall environmental score, energy resource management,
management of environmental externalities and energy security risk

The investment management team uses these i nputandthdundd prohibitedni ne t
from investing in those issuers that are seen to be the poorest performers in terms of this metric. This is a bindimty icgpistreented

using compliance restrictions on the issuers that are seen as laggards, as wafigasnanprocess that includes a quarterly assessment for

any changes istatus As a result, the Funeixcludedrom its portfolio issuers that score in the bottom 20% of its investable universe.

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

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

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

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

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

1 investin a Fund compliant with Article 8 of the SFDR

1  maximise total investment return consisting of interest income and capital appreciation by investing in debt secwitiesrafigio
andgovernmentelated issuers from member countries of the European Monetary Union

1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughaéae frofrmbchmit
to make investments in taxonoraligned environmentally sustainable activities contributing toate change mitigation and climate change

adaptation objectives, it cannot be excluded that thieathavingids u
a positive impact on the environment through their focus on climate emmaitigation and climate change adaptation and which may be but
are not necessarily taxonormyl i gned. Ilnvestors should note that the Ado no sic

only to those investments underlying the Fund that tato account the EU criteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxonaligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sfainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principal risks to th&unds investment strategy
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

= =4 =4 a9

Other risks that may be relevant to thend
1  Dividend Policy risk

Liquidity risk

Securities Lending risk

Securitisation risk

Sustainability risk

= =a =4 =

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

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

FRANKLIN EURO HIGH YIELD FUND

Asset Class
Fixed Income Fund

Base Currency
Euro(EUR)

Investment Objectives
The Fund 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

TheFund seeks to achieve its objectives by investing principally, either directly or through the use of financial deritrativeritss in fixed

income debt securities of European or4tamropean issuer§he Fund will havemallocation to fixed incomsecurities oft leas75%.These

financial derivative instrumen{$or which the ESG proprietary scoring methodology, detdieldw, does not applynay include, inter alia,

swaps such as credit default swaps or fixed income related total return swapsd$, futures contracts, as well as options on such contracts
either dealt orRegulatedMarkets or ovethe-counter.The Fund may utilise financial derivative instruments for hedging, efficient portfolio
managemerdndinvestment purpose$he Fund prigipally invests in euralenominated or neauro denominated eutzedged, fixed income

debt securities with neimvestment grade ratings, or if unrated, their equivalent. The Investment Managers attempt to avoid excessive risk by
performing independent crigéinalyses of issuers and by diversifying the Faimtlestments among different issuers.

The Fund employs a proprietary environmental, social and governance (ESG) rating methtmelegiyate the securitigkat may be
potential investments for theuRd( t he Fundds @l n e spplesaaertain téstrictiors assdetailgd beltve ESG rating
met hodol ogy is applied to 100% of issuers present in the Fund?d

ESG factors are animportan component of the Fundds cor por apfandanentalcretit amalysise ar c
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses andipat@hganvestment
Manager s6 analysts may work with issuers pr es eimanagemgentshpyeapplyfini c c
these areas.

Across the entire portfol®, the Fund shall not invest in issuers that:
1 Repeatedly and seriously violdtee 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 andissemination / diffusion of environmentally friendly technologies

Working / Standing up against corruption in all its forms

1  Manufacture nuclear weapons or controversial weapons defined-peesuhnel mines, biological & chemical weaponry; or those
tha manufacture components intended for use in such weapons

T Manufacture of conventional weapons; those that derive r1 e\
threshold (5%)

gegeegeeegeee

1 Manufacture tobacco or tobacco products; or those thatdeiive e nue fr om such products that
thresholds (5%)

1  Adhere to the bespoke list of gambling companies, that are set according to the bespoke gambling policy;

1  Derives more than 5% of their revenue from thermal coal extraction;

1  Score an ESG rating of CCC according to MSCI;

1  Are flagged as red for Social Controversy. The flag is derived from the lowest scoripdlaufCustomers, Human Rights &

Community, and Labor Rights & Supply Chain) within the Social pillar.

As a result of the aforementioned ESG methodol ogy andistegker | usi ¢
than the aver age b abwwstniestBivesse.ESG scoresffor @athgortelio nothpasy willreegiewed and updated at
least annually.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptabténthg also,
temporarily or on an ancillary basis, seek investment opportunities inthay types of eurdenominated securities such as government
securities, preferred stock, common stock and other equity linked securities, warrants and securities and bonds cooventiiol®n stock.

The Fund may invest up to 10% of its net assetsdditlinked 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 Fundnwest alsdo

10% of its net assets iraurities in defaultin addition, the Fund may also invest on an ancillary basis in convertible securities and contingent
convertible securities (investments in contingent convertible securities will not exceed 5% of the Fund's net assets).

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

3 A buffer of 5% is allowed for investments in companies that wawd fulfil these criteria.
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The Fund maylso make distribution from capital, net realised and net unedatiapital gains as well &#scome gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

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

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

1 investin a Fund compliant withrticle 8 of the SFDR

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

1  invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdéae frefrmbchmit
to make investments in taxonorajigned environmentally sustainable activities contributinditoate change mitigation and climate change

adaptation objectives, it cannot be excluded that thiemathavingids u
a positive impact on the environment through their focus on climategehaitigation and climate change adaptation and which may be but
are not necessarily taxonormayl i gned . Investors should note that the fAdo no sic

only to those investments underlying the Fund thlet into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxorahigyned environmentally sustainable activities do not take into account the EU
criteria for environmentallgustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principal risks to th&unds investment strategy
Concentration risk

Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk
Liquidity risk

Marketrisk

e

Other risks that may be relevant to thend
1  Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Palicy risk
Floating Rate Corporate Investment risk
Foreign Currency risk
Restructuring Companies risk
Securities Lendingisk
Securitisation risk
Sustainability risk
Swap Agreements risk
Warrants 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 Investment Management Limited and Franklin Advisers, Inc.

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

FRANKLIN EURO SHORT DURATION BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in short dated fixed and ftatgidgbt securities and debt obligations of
Europearsovereign andorporate issueras well a®uro-denominated debt aforn-European corporate issu¢hsit ae rated investment
grade or if unratedf comparable quality. The Fund may hold a maximum of 10% irré&ded, nornvestment gradanddefaulted debt
securities, or if unrate@f comparable quality.
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The Fund may, in addition, invest in cretiitked securities or other structured products (such as mortgadeassebacked securities,
including collateralised debt obligations as well as collateralised loan obligations) that derive their valueirfiden,aecurity or currency.

The Fund employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to avoid inviestreent
that are lagging in the transition to support a-twbon economy. The ESG rating methodology is applied to at leasbf968tiers present
in the Furatésdindngforthé moitfdli@construction.

In relation to corporate issuers, the Burses a combination ekternal and internal at a i nputs to determine 6cl
(i.e. he extent to which an issuer is responding to the threat of climate change, for example by engaging in a combinatioonisaderar

of produds and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fiielg rencaue
generated from fossil fuglsncludingb ut not | i ndirectemissions trajest@yudative ® peers,atdecnisation of product and
services portfolio, anthe assessment opportunities in clean technology and energy.

I'n relation to government bond issuers, the Fund usceiicladingc o mbi r
but not | i neEnirenchenttl oisk exposureeandsefivironmental risk management. ifoksde data relating tenergyresource
managementresourceconservationwater resourcemanagementenvironmentalperformancemanagement oénvironmentalexternalities,
energysecurityrisk, productiveland andmineralresourcesyulnerability toenvironmentalevents andenvironmentalkexternalities.The Fund

is not permitted to invest sovereign borslissued by countriethat have insufficient scoriraccording to the Freedom House Index, or those

with an ESG rating of CCC according to MSCI.

ESG factors are an important component df e  Fcorpodate sredit research process, combining bettprfundamental credit analysis

with a review of any mateal ESG factors to arrive at a holistic assessment of credit strengths, weaknesses and poteiitial hislestment

Ma n a g ealyst®Hmay work with issuers presenting specific carbon emissions, water and wastewater issues so as to impreve the risk
managment they apply in these areas.

Across the entire portfoltptheFundshall not invest in companies that:
w Repeatedly and seriously violate the United Nations Global Compact principles such as
- Protection of international human rights
- No complicity in uman 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 dealingth environmental problems / approach to environmental challenges
- Promoting greater environmental awareness / responsibility
- Development and dissemination / diffusion of environmentally friendly technologies
Working / Standing up against corruptionath its forms
1 Insufﬁuent scoring according to the Freedom House Index for sovereign ishttpss/ffreedomhouse.org/countries/freedom
world/score¥
w  Manufacture military equipment and/or controversial weapoti®se that are defined as being indiscramén 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 éxeeed$ nve st ment N
thresholds (5%).
Derive unacceptable levels of rewenfrom the most polluting fossil fuels.
Fallshortoft he | nv e st mbreshold Me&lfo usiag levé@rarbon fossil fuels.
Exceed our tolerance levels of fossil fuels used to generate electricity.
Score an ESG rating of CCC.

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

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

The Fund may also, on an ancillary basis, invest in convertible secaritieontingent convertible securitieg¢estments in contingent
convertible securities will not exceed 5% of the Femat assets).

The Fund intends to purchase fixed and floatiag securities with debt obligations denominateduios and a maximum df0% in non
euro denominated currencies.

The Fund malso make distribution from capital, net realised and net unrealised capital gains asivealiressgross of expenses. Whilst
this might allow more income to be distributed, it may also have thet effeeducing capital.

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

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

4 A buffer of 5% is allowed for investments in companies that would not fulfil these criteria
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appesittos looking to:

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

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdés frofrmbchmit
to make investments in taxonorajigned environmentally sustainable activities contributing to climate changetioitigad climate change

adaptation objectives, it cannot be excluded that theiemathavingl6s u
a positive impact on the environment through their focus on climate change mitigatidimaid change adaptation and which may be but
are not necessarily taxonormayl i gned . Investors should note that the Ado no sic

only to those investments underlying the Fund that take into accouBUthgteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxoraligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economuitivities under the Taxonomy Regulation.

Risk Considerations

Principal risks to th&unds investment strategy
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Market risk

=a =4 =8 —a =

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

=a =4 =8 -8 -a a9

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

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

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

FRANKLIN 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 retura throug
combination of interest income andpdal appreciation.

Investment Policy
The Fund seeks to achieve its objective by investing principally in investrexie fixed or floatingate debt securities of European corporate
issuersandeuradenominated debt securitiesrainEuropean corporate issuers.

The Fund employs a proprietary environmental, social and governance (ESG) rating metheibldgy aim to avoid investment in issuers
that are lagging in the transition to support a-tavbon economylhe ESG rating nthodology is applied to the whole portfolio and is binding
for the portfolio construction.

The Fund uses a combination of external and i nter naskuerdie.tthe i np!
extent to which an issun 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 fuelg, revfidiyenerated

from fossil fuels) This mayinclude, butis not limited tq direct emissions trajectory relative to peers, low carbon transition status, management

of climate related risks, overall environmental score, energy resource management, managenvinainaiental externalities and energy
security risk.
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The Fund is prohibited from investing in those issuers that are seen to be the poorest performers in terms of thissmetadiiting
constraint, implemented using compliance restrictions erisguers that are seen as laggards. As a result, the Fund excludes from its portfolio
issuers that score in the bottom 20% of its investable universe.

ESG factors are an i mportant component of t hu fuRdamedtdl sredit analysio r at e
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses andiat&hgainvestment
Managersdé analysts may wor k wi t h whater and wastewatprissussaoninmproveghemsakagament i ¢ ¢
they apply in these areas.

Acrossthe entire portfolie?, theFundshall not invest ifissuerghat:
1  Repeatedly and seriously violate the United Nations Global Compact primsijglesis

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 offployment and occupation

Precautionary principle in dealing with environmental problems / approach to environmental challenges

Promoting greater environmental awareness / responsibility

Development and dissemination / diffusion of environmentally frietetiiinologies

Working / Standing up against corruption in all its forms

1  Manufacturemilitary equipment and/or controversial weapoenthose that are defined as being indiscriminate; or those that
manufacture components intended for use in such weapons

T Manufacture of conventional weapons; those that derive reve

threshold (5%)

Manufacture tobacco or tobacco products; or those that derive revenue from such products that exceeds theMaestmente r s 6

thresholds (5%)

Derive more than 5% of their revenue from gambling or adult entertainment;

Derive unacceptable levels of revenue from the most polluting fossij fuels

Derives more thaB% of their revenue from thermal coal extraction;

Are not using enough lowararbon energy sources;

Exceed our tolerance levels of fossil fuels used to generate elegtricity

Score an ESG rating @fCCaccording to MSCI

ESG scores for each portfolio company will be reviewed and updated at least annually.

gegegegeeegeeege
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The Fund may also utilise certain financial derivative instruments for hedging, efficient portfolio managetiréstment purposes. These
financial derivative instrument$or which the ESG proprietary scoring methodology, detailed above, doesphgtrapy beeither dealt on
RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default, sstapseturn swapsn fixed income
including loans indicgs forward and cross forwards, futures contracts, as well asnsptUse of these financial derivative instruments may
result in negative exposures in a specific yield curve/duration or currency. The Fund may in addition, in accordancénwettritemt
restrictions, invest in crediinked securities or other strured productgésuch asnortgage or other assebacked securities and collateralised

debt obligationsas well as collateralised loan obligatiptisat derive their value from another Europeealated index, security or currency.

The Fund principallynvests 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 adagtabtmtnealso,

for defensive purposes or on an ancillary basis, seek investment opportunities in other types of securities includidgnhiat riot
government debt securities, supranational entities organised or supported by several national goveomievgstment grade debt
securities, bonds convertible into common stock, preferred stock and walmaadsdition, the Fund may also invest on an ancillary basis in
convertible securities and contingent convertible securities (investments in contiogesttible securities will not exceed 5% of the Fund's
net assets).

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

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfsr{ded amounts td% of the Funt net assets, subject to a
maximum 0f10%.

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

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

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

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughaée refrmbchmit
to make investments in taxonoraligned environmentally sustainable activities contributingitoate change mitigation and climate change

5 A buffer of 5% is allowedfor investments in companies that would not fulfil these criteria.
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adaptation objectives, it cannot be excluded that thaeathavinglds u
a positive impact on the environment through their focus on climatgehaitigation and climate change adaptation and which may be but

are not necessarily taxonormayl i gned . Il nvestors should note that the fAdo no sic
only to those investments underlying the Fund thag tato account the EU criteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxoraligyned environmentally sustainable activities do not take into account the EU
criteria for environmentallyustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principal risks to th&unds investment strategy
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk
Liquidity risk

Market risk

E R ]

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

Dividend Policy risk

Securities Lending risk

Securitisation risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

E R ]

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

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

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

FRANKLIN EUROPEAN SOCIAL LEADERS BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fundds investment objective is to del i veachiegea sofaltratumefinsame i a |
and capital growth by investing predominantly in portfolio of social bonds.

Investment Policy

The Fund seeks to achieve its investment objective Hydwillamest i n
to invest at |l east 75% of its net assets i n btonethssetdinvestedimbones | ab
which are deemed by the Investment Manager to be supportive of a positive social outcome. By investing in this manmrithe feu

provide liquidity to new and existing projects which contribute to reducing social atiéegi relating to poverty, gender, race and/or
employment.

The strategy employs fundamental, bottorp r esearch analysis to select all issues and
investment will be subject to credit approvalthg Investment Manager.

AiSocial 0 bonds are debt instruments wh o sfmanpingofnevands or existind profeds u s e
that provide clear social benefits.

e fisocial 0 bo

For the purpose of applying this investmentipoly and i denti fying app i at
ec i sed sCamtal Bdrketb on d

as fisocial o bonds in accordance with a r
Association (ICMA), firther information on which is available on www.icmagroup.org.

In selecting investments, the Investment Manager will apply its proprietary ESG methodology to assess whether thegetityeueity the
issue of the bonds which the Fund may purchasebeilupportive of mitigating specific social issue(s) and providing clear social benefits.
The Investment Manager takes a holistic view of the proposed bond, identifies the social project categories to whiltbtivedsminciples

are being allocatedtand the target population for which positive semtonomic outcomes are expected.

Bonds that might not be | abelled as fisocial 0 but ainable attwities,t he |l ¢
including those linkedda Sust ainabl e Devel opment Goals (ASDGo) wild.l be deem
meet internal 6soci al championé criteria. Soci al c heaspigrtecdUNs ar e
Sustanabl e Devel opment Goals (ASDGo), or, in the case oMasagenrdisg

proprietary social scoring system.
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The Fund also employs a proprietary environmental, social and governance (ESG) rating methodology with the aim to aweiat imves
issuers that are lagging in the transition to support ecldvon economy.

The Fund uses a combination of externalamdt er n a | data inputs to determine the O6clin
extent to which an issuer is responding to the threat of climate change, for example by engaging in a combination ifatecadbnoducts

and servicesstablishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fuels, including reveateel gene

from fossil fuels).

The Fund is prohibited from investing in those issuers that are seen to be the poorest performmessoitiés metric. This is a binding
constraint, implemented using compliance restrictions on the issuers that are seen as laggards. As a result, the Bunzhexslydetfolio
issuers that score in the bott@®% of its investable universe.

Theamve ESG met hodol ogy, which is applied to at |l east 90% of th

The bonds in which the Fund will invest may be issued with any duration, have both fixed and floating rates and betistuedgyrate

and governmental issuers worldwide, including emerging markets, or by REITs. The Fund does not intend to invest moreofhaet 10%
assets in debt securities rated below investment grade. Governmental issuers include government agenciesosackigmssiAny non
Euro currency exposure in the Fund will be hedged back to EUR.

The Investment Manager can selectively add or reduce duration exposure in specific countries depending on economicléuimteneshta
rate outlook, monetary policgeopolitical trends as well as fiscal policy.

The Fund also applies specific ESG exclusions and widlysissnot i nv
1  Seriously violate the United Nations Global Compact Principles (withoitiyeoperspective);
1 Generate more than 5% of revenue from the production and/or distribution of weapons;
1  Are involved in the production, distribution or wholesale trading of dedicated and/or key components of banned (igapons
antipersonnel mines, Hagical & chemical weaponry and cluster munitions);
1  Manufacture tobacco or tobacco products or those that derive revenue from such products that exceeds 5%;
1  Generate more than 5% of their revenue from thermal coal extraction or 10 % frebasedlpowereneration.
The Fund may invest in collateralised debt obl i gat irmartgage@aidCDOs 0O

assetbacked securities, hybrid and convertible securities including credit linked securities (stetiitdilked notes and options), perpetual
bonds and contingent convertible securities, each subject to a maximum of 5% of its net assets and subject to an aggnegaieninaf
20% of the Fundos net -arsassebasked saiti€ssand p&hetda hondswallrnot gnabgdalerivatives or generate
leverage. Hybrid and convertible securities including credit linked securities may embed derivatives and, therefordegersggate

The Fund may also utilise financial derivative instents for hedging, efficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets ethexaunter, and may include, inter alia, swaps (such as
interest rate swaps, credit defasWaps and fixed income related total return swaps), interest rate futures and forward foreign currency
exchange contracts (both deliverable and-deliverable) and options (options on rate futures, options on rate swaps and options on credit
default swap).

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

The Fund may hold ancillary liquid assets (i.e. bank deposits at sight, such as cash held in current accounts witlesdiaeladeny time)
up to 20% of its net assets in response to adverse market, economic, political, or other conditions, or to meet tguigityprreand short
term investing needs. On a temporary basis and if justified by exceptionally unfavourable market cormitiemsd tmay, in order to take
measures to mitigate risks relative to such exceptional market conditions in the best interests of its shareholdeitariidiguachassets up
to 100% of its net assets.

In order to achieve its investment goals andtfeasury purposes, the Fund may also invest in bank deposits, money market instruments or
money market funds pursuant to the applicable investment restrictions. For defensive purposes, the Fund may invest opite 460%
assets in these instrumentsatemporary basis.

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'ssnbjemsdets,
maximum of 10%.

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

T invest in a Fund compliant with Article 9 of the SFDR
1 achieve positive social contribution through investment in European social bonds while maximising total returns
1  invest for themedium to long term

Taxonomy Regulation

In line with its ESG methodologgnd sustainable investment objective, the Fund pronsotsal equality and does not commit to making
environmentally sustainable investments as defined in the Taxonomy Reguliemefore, the Investment Manager expects that the
proportion of t he Fu naigned envimonneestallynsustatinable activitids ginclodmg@ imAestments in enabling and
transitional activities) amounts to 0%.

6 (a) Weapons according to (i) T®nvention of the Prohibition of the Use, Stockpiling, Production and Transfer ePArgonnel Mines
and on their Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed aseharc@pons
pursuant totte United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.
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Risk Considerations

Principalrisks to the Fund 's investment strategy:
Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Sustainability risk

= =8 =4 -8 -a-n

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

Convertible and Hybrid Securitiesk
Dividend Policy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securitisation risk

Swap Agreements risk

e I ]

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

Investment Manager(s)
Franklin Templeton Investment Management Limited

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

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 reingnofansis
combination of interest income, capital appreciation, and currency gains.

Investment Policy
The Fund seeks to achieve dbjective by investing in a portfolio of fixed and floatirege debt securities and debt obligations of governments,
governmentelated or corporate issuers with registered office in Euaopén euradenominated securities of néuropean issuers

The Fund employs a proprietary environmental, social and governance (ESG) rating methwidbltgy aim to avoid investment issuers
that are lagging in the transition to support a-tmwbon economy. The ESG rating methodology is applied to at least 968%tiefs present
in the Furatédindngforthé mlitfoli@construction.

In relation to corporate issuers, the Burses a combination ekternal and internalat a i nputs to determine 6cl
(i.e. the extent to which an issuer is responding to the threat of climate change, for example by engaging in a cofmbétatiborosation

of produds and services, establishing low or no emissions infrastructure, and reducing or eliminating reliance on fossil fialg rexanue
generated from fossil fueldhcludingb ut not | i ndirecteemissions trajest@yudative ® peers,adecnisation of product and
services portfolio, anthe assessment opportunities in clean technology and energy.

In relation to governmenand governmentelatedi s suer s, the Fund wuses a combination of
perfo r ma nncledihigb ut not | i meénvirendnentalaisk iexpasures and énvironmental risk management. iFlohste data
relating toenergy resourcemanagementresourceconservationwater resourcemanagementenvironmentalperformance managemenof
environmental externalities, energy security risk, productive land andmineral resources,vulnerability to environmental events and
environmentakxternalities.The Fund is not permitted to invest in sovereign siselied 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 df e  Fcorpodate sredit research processmbiningbottomup fundamental credit analysis
with a review of any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses andoEmtidhviestment

Ma n a g ealyst®may work withissuerspresenting specific carbon emiigns, water and wastewater issues so as to improve the risk
management they apply in these areas.

Across the entire portfoliptheFundshall not invest irissuerghat:
1  Repeatediandseriously violate the United Nations Global Compaatciplessuchas
w  Protection of international human rights
w  No complicity in human rights violations

7 A buffer of 5% is allowed for investments in companies that would not fulfil these criteria.
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Respect for freedom of association and the right to collective bargaining

Elimination of forced labour

Abolition of child labour

Elimination of discrimination in respeof 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 dlietechnologies

Working / Standing up against corruption it i forms

1  Insufficient scoring according to the Freedom House Index for sovereign iskttpss/ffreedomhouse.org/countries/freedom
world/score}

1 Manufacturemilitary equipment and/ocontoversial weapons those that are defined as being indiscriminate; or those that
manufacture components intended for use in such weapons.

1  Manufacture tobacco or tobacco products; or those that derive revenue from such products thahexceedsmenmMa nager s 6

thresholdg5%).

Derive more than 5% of their revenue from gambling or adult entertainment;

Derive unacceptable levels of revenue from the most polluting fossil fuels.

Fallshortoft he | nv e st mbreshold Meelrfa gsieg Iev@rarbonfossil fuels.

Exceed our tolerance levels of fossil fuels used to generate electricity.

Score an ESG rating of CCC.

gegeeegeeee
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As a result, the Fundsesa selectivity approacim orderto excludefrom its portfolio issuers thatsre in the bottom 20% of eacbspective
investment universe.

The Fund may also, in accordance with the investment restrictions, invest in securities or structured (stmfuatsollateralised debt
obligationsas well as collateralised loan obligatipméere 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 governnenatsatiodalu
entities organised or supged by several national governments.

The Fund may also purchase mortgagel assebacked securities and convertible bonds. The Fund may also utilise certain financial derivative
instruments for hedging purposasd efficient portfolio management. The financial derivative instruments may be dealtRegulated
Markets or ovethe-counter, and may include indé&ased financial derivatives, credit default swapdtotal return swapsen fixed income
including loan indicesforwards or futures contractsy, options on such contracts, including those on European government bonds. The net
assets of the Fund shall primarily (e.g. at leastttvials of the net assets without taking into account ancillary liquid assets) be invested in
securities or financiadlerivative instruments based on securities of European isanéis euro-denominated securities of néuropean
issuers

The Fund may invest in investmegriade and noinvestment grade debt securities, including highd corporate debt, privaffacements,
global bonds and currencies of Emerging Market countries, of which up to 10% of tHe Remalssets may be in securities in defale
Fund may also, on an ancillary basis, invest in convertible secuaiiésontingent convertible secugs (nvestments in contingent
convertible securities will not exceed 5% of the Famet assets).

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

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfsr{ded amounts td% of the Funts net assets, subject to a
maximum of20%.

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

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

1 investin a Fund compliant with Article 8 of the SFDR

1  ahigh level of income and capital preservation, and to a lesser extent, capital grawtsbigg in fixed income securities and
derivative instruments from European governments or corporate issuers

1 invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmental, social and goverimarazeristics. Although the Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objectives, i t nryiaginvestments emayéngidemtaliydneldde inviesimients winieh aifh atrhaviags  u
a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraay bdicht

are not necessarily taxonoraligned. Inves or s shoul d note that the fAdo no significant
only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainable astivitiesicThe
investments underiyg the Fund which are not in taxonoraljgned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalriskstothdcunddés i nvestment strategy:
1 Counterparty risk
1  Creditrisk

1 Debt Securities risk
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1 Derivative Instruments risk
T Market risk

Otherrisks that may be relevant to the Fund:
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Policy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk
Structured Notes risk
Sustainability risk

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

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

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

FRANKLIN FLEXIBLE ALPHA BOND FUND

Asset Class
Fixed Income Fund

Base Currency
USdollar (USD)

Investment Objectives

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

the FTSE 3Month US Treasury Bill Indexver a full market cycle (being a ped 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 objectivepimyiding attractive riskadjusted returns over a full market yby allocating its portfolio across

a wide range of fixed and floatirrgte debt securities and debt obligations of any maturity or credit rating (including investment grade, non
investment grade, lowated, unrated securitiesmdsecurities in defaul®)f corporateandsovereign issuers worldwide.

In managing the Fund, the Investment Managers seek to generate returns from various sources, other than solely fratesnteyest
allocating the Fund portfolio across varioussks (such as crediturreny, municipal and duration riskand a wide area of debt securities in
terms of country, sector, quality, maturity or duration (without reference to a benchmark index as is the case witlitioret firedl income
funds) The Funt portfolio maytherefore includénigh yield (junk") bonds, preferred securitiagd structured products suchrasrtgage
backed securitie§including commercial and residentiahortgage as well as collateralised mortgage obliggti@ssetbacked securities
(backed byloans, leasesr receivables)collateralised debt obligatiorfsicluding collateralised loan obligationsnd credilinked or index
linked (including inflatiortlinked) securities that derive their value fromwamderlying asset andex.The Fund may engage in mortgage dollar
roll transactions.

The Fund may engage in active and frequent trading as part of its investment strategies and, at any given time, mhythatial @aswunt
of its assets invested in any class of debt secsirifiee Fung weighted average portfolio duration may range ffdho +5 years, as calculated
by the Investment Managers, depending on the Investment Marfagerast of interest rates and assessment of market risk generally.

The Fund regularly investin 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 orentimglemency
investment strategy, which could expose a large amount of thésfetdssets to obligations under these instruments.

The Fund usgvarious financial derivative instruments for hedging, efficient portfolio manageaneimvestment purposes. These financial
derivative instruments may be either dealRagulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
and interest rate swaps or fixed income related total return swiapsards and cross forwards, futures contracts (including those on
government securities), as well as options. Use of financial derivative instruments may result in negative exposuresfiinyzelspe
curve/duration, currency or credit.

The Fund may tee longandsynthetic 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 maywlso, temporarily or on an ancillary basis, invest in distressed debt securities (securities of companies that areybtoare ab
be, involved in reorganisations, financial restructurings, or bankruptcy), convertible securities or contingent caeartitéeinvestments

in contingent convertible securitigsll not exceed 5% of the Futednet asselsinvestments in defaulted debt securities would, under normal
market conditions, typically represent no more than 10% of the'§-artiasset§'he Fund may also invedi) up to 10% of its net assets in
units of UCITS and other UCBnNd (ii) up t010% of its net assets Mainland China through the Bond Connect or directly (also referred to
as CIBM direct).
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Exposure to total return swaps
The expectedevel of exposurehat could be subjedb total return swap@infunded)amounts tdl1% of the Funt$ net assetsubject to a
maximum of 50%

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

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

Risk Considerations

Principalr i sks to the Fundés investment strategy:
Counterpartyisk
Creditrisk

Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Securitisation risk

Market risk

Liquidity risk
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Otherrisks that may be relevant to the Fund:

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

R I ]

Global Exposure
The Valueat-Risk approachabsolutev/aR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amo@@®. The Expected Level of Leverage is an estimate only and may leetsubj
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee aith
financial derivative instruments but does not include the underlying investments of the Fund which make ujptdia0#ebassets.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN GULF WEALTH BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maxisaj consistent with prudent investment managemtertd| investment return consisting af
combination ofinterest incomgcapital appreciation and currency gdimghe long term

Investment Policy

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

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

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

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

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

Exposure to total return swaps

The expectedevel of exposure that could be subject to total return swagfar{ded amounts t®20% of the Funts net assets, subject to a
maximum 0f40%.

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

Investor Profile
Considering the investment objectives, as stated above, the Fund may appesgtt's looking to:

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

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

Otherrisks that may be relevant tioe Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

CreditLinked Securities risk
Derivative Instruments risk
Dividend Palicy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk
Securitisation risk

Structured Notes risk

Sukuk Investmentisk

Swap Agreements risk

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

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

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

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in equity securities ofancemempani e:
Equity securities generally entitle the holder to participate in a company's general operating results. Whileitivegtaqmiedominantly in

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

Companies relevant to the Fundés investment theme oresubgsantallmi c a
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focused on and/or are expected to substantially benefit from extending and enhancing the quality of human and otharifegle)gby
incorporating technological and scientific developments, improvements and advancements indhgdiaehics into their business, such as

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

Inpusuing the Fundds investment theme, the I nvestment Manager
capitalization and may invest in companies both inside and outside of the United States, including those in developijiggnekets.
Although the Fund may invest across economic sectors, the Fund concentrates its investments in health care related industries

The Fund is dnondiversified' fund, which means it generally invests a greater proportion of its assets in theeseofigtie 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 Flnuhwestreent
opportunitiesi other types of securities including but not limited to debt and fixed income securities (which may include all vafieis of

and floatingrate income securities of any maturity or quality of corporate issuers worldwide), as well as up to 10%tatss®ts in open

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

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

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

Principal risksotheFund 6s i nvest ment pol i cy:
1  Concentration risk
1 Market risk
1  Thematic Investing risk

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

Credit risk

Debt Securities risk

Emerging Markets risk

Equityrisk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN GLOBAL AGGREGATE BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistéthit 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 floatiagiebt secuiés issued by governments, government
related entities (including supranational organisations supported by several national governments) and corporations Woedwidd
invests mainly in investmergrade securities, but may invest up to 30% in-immestment grade securities and may also invest in Emerging
Market debt securities.
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The Fund employs a proprietary environmental, social and governance (ESG) rating methwibltgy aim to avoid investment in issuers
that are lagging in the transitibm support a lowcarbon economylhe ESG rating methodology is applied to the whole portfolio and is binding
for the portfolio construction.

The Fund uses a combination of external and i nt foreach govednenéng i np
governmentelated and corporate issuer (i.e. the extent to which an issuer is responding to the threat of climate change, foryexample b
engaging in a combination of decarbonisation of products and services, establishing low assimnsnnfrastructure, and reducing or
eliminating reliance on fossil fuels, including revenue generated from fossil. fliels)mayinclude, but is not limited tq direct emissions
trajectory relative to peers, low carbon transition status, managemelimhate related risks, overall environmental score, energy resource
management, management of environmental externalities and energy security risk.

The Fund is prohibited from investing in those issuers that are seen to be the poorest performerfrthisrmmeetric. This is a binding
constraint, implemented using compliance restrictions on the issuers that are seen as laggards. As a result, the Bunzhexslydetfolio

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 acceréirggtioth
House Index.

ESG factors are an important ¢ omponen-upfunflamentalerédanalps &ith a redesvefar c h
any material ESG factors to arrive at a holistic assessment of credit strengths, weaknesses and potential risks. Tihe Invédzna a g er s
analysts may work with issuers presenting specific carbon emissions, water and wastsueseo improve the riskanagement they apply

in theseareas.

Acrossthe entire portfoli& theFundshall not invest ifissuerghat:
1 Repeatedly and seriously violate the United Nations Global Compact prinsijgless

Protection of internationdduman 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 / Sanding up against corruption in all its forms

1 Insufficient scoring according to the Freedom House Index for sovereign isktipss/ffreedomhouse.org/countries/freedom
world/scorey,

1  Manufacture military equipment and/or controversisdapons- those tlat are defined as being indiscriminate; or those that
manufacture components intended for use in such weapons

1 Manufacture of conventional weapons; those that derive r ¢

threshold (5%)

Manufacture tobacco or tobacco products; or those that derive revenue from such products that éxeeed$ nvest ment N

thresholdg{5%),

Derivesmore tharb% of their revenue from thermal coal extraction;

Derive more than 5% of their revenue frommrdding or adult entertainment;

Derive unacceptable levels of revenue from the most polluting fossij fuels

Fal l short of the Invest ment -cMaomfasgilduels 6 t hreshold | evel for

Exceed our tolerance levels of fossil fuels used to gémetectricity

Score an ESG rating of CCC according to MSCI.

gegeegeeegeee
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ESG scores for each portfolio issuers will be reviewed and updated at least annually.

The Fund may, in addition, in accordance with the investment restrictions, invest ifickedisecurities or other structured products (such

as mortgageand assebacked securities, including collateralised debt obligations as well as collateralised loan obligations) that derive their
value from an index, security or currendyie Fund may also pEgipate in mortgage dollar roll transactiofifie Fund may invest up to 10%

of its net assets iMainland China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund may also utilise certain financial derivative instrumentsefdging, efficient portfolio managementdinvestment purpose$hese
financial derivative instrumen{$or which the ESG proprietary scoring methodology, detailed above, does notrapplye either dealt on
Regulated Markets or owthe-counter, ananay 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 derivatenisstill not

exceed 75% dhe Fund's net assets.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtaht nthg also
seek investment opportunities in other types of securities including, but not limitedl,dd@ds convertible into common stock, preferred
stock and warrants.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagfar{ded amounts td% of the Funts net assets, subject to a
maximum o0f20%.

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

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

1 investin a Fund compliant with Article 8 of the SFDR
1 interest income and capital appreciation by investing in a diversified global fixed income product
1 invest for the medium to lanterm

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughaéae refrmbchmit
to make investments in taxonorajigned environmentally sustainable activiteesitributing to climate change mitigation and climate change

adaptation objectives, it cannot be excluded that thraiemathavingl6s u
a positive impact on the environment through theiu$oon climate change mitigation and climate change adaptation and which may be but
are not necessarily taxonorayl i gned. Investors should note that the fAdo no sic

only to those investments underlgithe Fund that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxorahigyned environmentally sustainable activities do not take into account the EU
criteria forenvironmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

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

Class Hedging risk

Convertible and Hybrid Securities risk

CreditLinked Securities risk

Emerging Markets risk

Liquidity risk

Securities Lending risk

Securitisation risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

Warrants risk

e R ]

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

The Expected Level of Leverage for the Fund should amount to 50%. The Expected Level of Leverage is an estimate oriig anbjety
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notioralasspogated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aigstanet

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

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

Asset Class
Balanced~und

Base Currency
US dollar (USD)

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

Investment Policy

® This Fundhasbeenclosed to subscriptions received from nawd existingnvestorssinceDecember 92020 and until further decision of
the Board of Directors.
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The Fund seeks to achieve its investment objectives by investing primaciynirertible securitiegincluding investment grade, nen
investment graddow-ratedandunrated securities) of corporate issuers globalf\d common stock received upon conversion of convertible
securities The Fund may also invest in other securitieshsas common or preferred stocks and-oonvertible debt securities (including
investment grade, neinvestment grade, low rateahd unratedsecurities).The Fund may continue to hold securities subsequent to issuer
default. A convertible security is generally a debt security or preferred stock that may be converted within a specified perothtof tim
common stock of the same or a different issuer. By investing in convertible securities, the Fund seeks the opposditiyatie fn the
capital appreciation of underlying stocks, while at the same time relying on the fixed income aspect of the converitiigle teeprovide
current income and reduced price volatility. The Fund may also utilise certain financialiderivstruments for currency hedging, efficient
portfolio managemerandinvestment purposes. These financial derivative instruments neihlee dealon RegulatedViarkets or ovethe-
counter, and may include, inter alia, forwards and cross forwardelaasnoptions. 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 &b @oydime, its
obligations resulting from its short positis.

The Fund may also invest in securities or structured products (such asliegeitlysecurities) 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 alsp oV of its net assets in securities
in default andup to 10% of its net assets in units of UCITS and other UCls.

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

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

1  capital appreciation and current incolmeinvestingin convertible securitiesf corporate issue@round the world
1  invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundébés investment strategy:
1  Convertibleand HybridSecuritiesisk
1  Creditrisk
1  Debt Securities risk
1  ForeignCurrency risk
1 Liquidity risk
T Market risk

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

Class Hedging risk

Counterparty risk

Derivative Instruments risk

Securities Lending risk

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

Investment Managex(s)
Franklin Advisers, Inc.

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

FRANKLIN GLOBAL CORPORATE INVESTMENT GRADE BOND FUND

AssetClass
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

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

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

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

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) anid¥ateftthe Funts net assets, subject to a
maximum o0f50%.

Investor Profile

Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
1 interest income and capital appreciation by investing in investgrade debt securities of corporate issuers globally
1  invest forthe medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk

=a =4 =4 =8 -a a9

Otherrisks that may be relevant to the Fund:

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

E I

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

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

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

Base Currency
US dollar (USD)

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

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

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

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

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

The Fund may invest up 80% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM dinelct)
up to 10% of its net assets in ChingSAares (through Shangkidong Kong Stock Camect or ShenzheHong Kong Stock Connect) and in
China BShares.

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

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

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

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

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

E I ]

Otherrisks that may be relevant tioe Fund:
1  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Liquidity risk
Multi-Manager risk
Structured Notes risk
Swap Agreements risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure Ftirtide

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

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

responsibilities and investment advisoryvéees 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 surasestment managers.
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

FRANKLIN GLOBAL GREEN BOND FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fundbs investment objective i s to c odinatetchbngeaedtdashieveiatoialgetutne ,
of income and capital growth by investing predominantly in portfolio of green bonds.

Investment Policy

The Fund seeks to achieve its investment objective by investing primarily in bonds which have been lahelle igr eeno. The F
invest at |l east 75% of its net assets in bonds t hanvestedindontsab el |
which are deemed by the Investment Managers to be supportive ofcailbenfuture, or supportive of the Paris Climate Agreement using

the ESG criteria set out below. By investing in this manner, the Fund aims to provide liquidity to new and existingldineaterojects

with environmental benefits.

The strategy employs fuathental, bottoru p r esearch analysis to select all i ssuers a
each investment will be subject to credit approval by the Investment Managers.

AGreenodo bonds are debt i n edtfarparia or fulkfinanding @ préngnciny of meavdarsd / av existing poogectsu s
that have a beneficial impact on the environment.

For the purpose of applying this investment pol i ovhichareldbeliedlasnt i f
figreeno bonds in accordance with a recognised green tidarket ass e:
Association (ICMA), further information on which is available on www.icmagroup.org.

Furthermorejn selecting investments, the Investment Managers will either rely on a positive Second Party Opinion (SPO) or apply their
proprietary ESG methodology to assess compliance with the below stated criteria and in particular whether the entitgidzb el issue

of the bonds which the Fund may purchase will be supportive of the transition to a low carbon future or suppbeivans Climate
Agreement.

The Fund will invest in securities which are issued by issuers that or in respect of pinagjects
1) support the transition to a lesarbon future;

2) are supported by an appropriate governance structure; and

3) display good operational environmental management.

Satisfying the above ESG assessment criteria, bonds that might not be labelled as green but are nonetheless finamcihgtsotumtiobute
to a lowcarbon future or supportive of the Paris Climate Agreement while at the same time reducing theibowmtensity will be deemed
to be eligible for investment by the Fund for up to 25% of the

The above ESG methodolagyhich is applied to at least908f t he Fundés portfoli o, is binding f

The bonds in Wwich the Fund will invest may be issued with any duration, have both fixed and floating rates and be issued by both corporate
and governmental issuers worldwide, including emerging markets, or by REITs. The Fund may invest up to 10% of itsinéflaiatatsl

China through the Bond Connect or directly (also referred to as CIBM difeetf-und does not intend to invest more than 30% of net assets

in debt securities rated below investment gr&tezernmental issuers include government agencies andsgpwaseigns. The majority of nen

Euro currency exposure of the Fund will be hedged back to EUR.

The Investment Managers can selectively add or reduce duration exposure in specific countries depending on economig!$,irdaresent
rate outlook, monetgipolicy, geepolitical trends as well as fiscal policy.

Whether a bond is labelled as green or not, the Investment Managers will work with issuers to establish a baselinedessuahpe
reporting from the issuers to enable the Investment Managerack project progress. Such p@suance reporting primarily includes
environmental impact reporting, in addition to more standard financial reporting and qualitative assessments on envipocactieasal
Standardised metrics which facilitate théporting, include annual energy savings, greenhouse gas emission reductions, renewable energy
produced or capacity added.

The Fund also applies specific ESG exclusions and widlsis not i nv
1  Seriously violate the United Nations Global Compact Principles (without positive perspective);
1  Generate more than 5% of revenue from the production and/or distribution of weapons;
1  Are involved in the production, distribution or wholesale trading of daeiit and/or key components of banned wedfidis.,
antipersonnel mines, biological & chemical weaponry and cluster munitions);

10 (a) Weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and TransfePefsantiel Mines
and on their Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classadBasethweapons
pursuant to the United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.
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1  Manufacture tobacco or tobacco products or those that derive revenue from such products that exceeds 5%;
1  Generate more than 566 their revenue from thermal coal extraction or 10% from-baakd power generation.
Furthermore, the Fund will not invest in sovereign issuers which have inadequate scoring according to the Freedom Hbuse Index

The Fund may invest in collateralisede bt obl i gati ons (ACDOs06) and coll ateral-anded | o
assetbacked securities, hybrid and convertible securities including credit linked securities (such dimkeeditotes and options), perpetual
bondsand contingent convertible securities, each subject to a maximum of 5% of its neaadseibject to an aggregate maximum limit of

20% of the Fundos net -arslassebasked s€chrifles and ekp&isal bonasowill hof eanbeel dessair generate
leverage. Hybrid and convertible securities as well as credit linked securities may embed derivatives and, therefae, leverag

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managemenvestcheént purposes. These
financial derivative instruments may be either dealt on Regulated Markets ethex@unter, and may include, inter alia, swaps (such as
interest rate swaps, credit default swaps and fixed income related total return swaes}, iate futures and forward foreign currency
exchange contracts (both deliverable and-deliverable) and options (options on rate futures, options on rate swaps and options on credit
default swaps).

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

The Fund may hold ancillary liquid assets (i.e. bank deposits at sight, such as cash held in current accounts witlesdiaeladeny time)

up to 20% of its net assets in response to adverse market, economic, political, or other conditionst digtodingeredemption, and shert
term investing needs. On a temporary basis and if justified by exceptionally unfavourable market conditions, the Furadderayp itake
measures to mitigate risks relative to such exceptional market condition$#sthieterests of its shareholders, hold ancillary liquid assets up
to 100% of its net assets.

In order to achieve its investment goals and for treasury purposes, the Fund may also invest in bank deposits, momsyrunaekés or
money market funds psuant to the applicable investment restrictions. For defensive purposes, the Fund may invest up to 100% of its net
assets in these instruments on a temporary basis.

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

Taxonomy Regulation
In line with its ESG methodology and sustainable investment objective, the Fund intends timiegeabmic activity which amongst otke
contribute to climate change mitigation and climate change adaptation.

As described in the Fundo6s investment policy, t he Fetwdlinate bond
change solutionsThis assessmentiscondue d at t he | nvestment Managersdé | evel wusing
of the Fundds net assets is |l abelled as 6greend according to a
Furthermore, the Investment Managers supplemenassisssment with the following:

T Evaluate fido no significant harmo criteria using avail abl e

1  Leverage research available from selected ESG data providers to help assess UN Global Compact Compliance and compliance wit
human and labor rights covered in the minimum social safeguards.
1  Take into consideration principal adverse indicators on sustainability factor and characteristics described in the istvattment

As of the date of this Prospectus, the Taxonomy Regulation only applies to the objectives of climate change mitigaticatectiahge
adaptation and it is expected that t h-alignedractipites villiicease.dlie Invest@entF u n d
Managers will seek exposure to taxoneatigned environmentally sustainable activities, but do not commit to any specific percentage of the
Fundds portfolio in these activiti es.ntakmomgaligned snvilorimentallytsiestaimableo p o r |
activities (including investments in enabling and transitional activities) might amount to 0%. As information is notilyeava#able from
investee compani esd publ i cteddising &dorobinationeofsinformatioreon mxowepignmeni obtained fem c a |l ¢
investee companies and thipdrty providers. As soon as data will become more accurate and available, it is expected that the proportion of
investments in enabling and transitioaativities will grow and that the calculation of the alignment with the Taxonomy Regulation will be
amended.

Also in line with its ESG methodology, the Fund may hold sustainable investments that are expected to contribute tiratneereal
objectivessuch as sustainable use and protection of water and marine resources and transition to a circular economy. In thenfcéilire, tec
screening criteria are expected to be set out under the Taxonomy Regulation to determine the conditions under whochi@actiuity

qualifies as contributing substantially to these objectives. No such criteria are available at present, thereforesa/milgtdbraents qualify

as fisustainable investmentso under t he sGBskRiDdleinvesiments as definadaunderchar r e
current terms of the Taxonomy Regulation.

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

1 investin a Fund compliant with Article 9 of te&DR

1  contribute to climate change mitigation and climate change adaptation by providing exposure to the global green bond market
whilst maximising total investment return

1 invest for the medium to long term

1 https://freedomhouse.org/report/freedararld/freedomworld-2018
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Risk Considerations

Principal risks to the Fund investment strategy:
Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Market risk

Sustainability risk
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Other risks that may be relevant to the Fund:
1 Class Hedging risk
Convertible and Hybrid Securities risk
Dividend Policyrisk
Emerging Markets risk
Foreign Currency risk
Liquidity risk
Securitisation risk
Swap Agreements risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investmen@®IE) Limited and Franklin Templeton Investment Management Limited

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

FRANKLIN GLOBAL GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing in equity and-eejiaityd transferable securities (including egliitiked notes, such as
participatory notes) across thentb The Funt exposure to variousdustriesregions and markets may vary from time to time according to

the Investment Manaderopinion as to the prevailing conditions and prospects for these markets. The Fund may also invest in financial
derivative hstruments for hedging purposasd 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 Reglilaredviarkets or ovethe-counter.

T h e F InvestndentManager employs a disciplined, bottap investment approach to identify attractive investment opportunities that
have higher expected revenue and earnings growth than their peetav@stmeniManager uses a growth investmentestghd irdepth,
fundamental research to identify highality companies, across all industry groups, with sustainable business models that offer the most
attractive combination of growth, quality amdluation The Fund invests in equity securities in depedandEmerging Marketsgenerally

in companies with a market capitalisatimmound or greater thdoSD 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 asgetggregate in China-8hares (through Shangkdong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in ChineSBares.

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

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

1  capital appreciation by investing in securities acsesgors or market capitalisation ranges capable of outperforming the markets
through economic cycles ofeveloped and emergimgarkets globally
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundoés investment strategy:
Emerging Markets risk

Foreign Currency risk

Liquidity risk

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

Counterparty risk

Derivative Instruments risk

Equity risk

Non-Regulated Markets risk
Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk
Swap Agreements risk

E I e e ]

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 Appendixfr a full description of the fees

FRANKLIN GLOBAL INCOME FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests in a diversified portfoliodébt andequitysecuritiesvorldwide, including those in Emerging Markets. The Fund maff sh

its investments from one asset class to another based lowésemenMa nager 6 s anal ysi s of t heorlsestert opp
taking into accounboth bottorup fundamental security analysisd topdown considerations such as interest rates, inflation, commodity
prices, credit cycle and other maeroonomic factors

Equity securities generally entitle the holder to participate in a company's general operatingmetsustsarch for grotk opportunities, the
Fund invests in common stocks of companies from a variety of industries such as utilities, oil, gas, real estate andjoodsumerfrom
time to time, based on economic conditions, the Fund may have significant investmentiutapaectorsEquity securities alsmclude

preferred stockREITs, equity-linked notesand equity securities resulting from tbenversion oflebtsecurities.

Debt securities represent an obligation of the issuer to repay a loan of money, antygeneide for the payment of interest. These include
long and shorterm, fixed and floating rate debt securities, secured and unsdmmdgmortgage and other asd®icked securities (limited
to 10% of the Fundds netmorgage aligations asnvelll as desidergial and tommercealr naottgeied d
securities)ponds convertible into common stodgtes and debentures.

The Fund seeks income by selecting investments such as corporatead@yand norUS governmenbonds, stocks with attractive dividend
yields, as well as structured notes linked to individual securities or indexes. The Fund may invest up to 100% of és fethatswv
investment grade debt securit{atso known a&junk bonds§). The Fund maglso invest up to 20% of its net assets in distressed debt securities
(i.e. (i) which are rated CCC or below by at least two ratings agencies, or if unrated their equivalent, and (ii) wite@eaddabove 1,000
bps) . For t he p uestmenspelicypdistressbdesectities shéukl bd canstrued as (i) including defaulting debt securities and
(i) securities of companies that are, or are about to be, involved in reorganisations, financial restructurings, ocyodnkergtiments in
defauted debt securities would not exced@d4lof the Fund's net asse®enerally, lower rated securities offer higher yields than more highly
rated securities to compensate investors for the higher risk. Further information is contained in the sectiom$RiskaGans”

The Investment Manager searches for undervalued esfdatour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considered for thg@éitiodio, 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 changesrniterests and business conditions;

debt maturity schedules and borrowing requirements;

the companyés price/earnings ratio, profit margins and | iquli
the compang changing financial condition and market recognition of the change; and

a securitis relative value based on such factors as anticipated cash flow, interest or dividend coverage, asset coverage, and earning
prospects.
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The Fund may use financial derivative instruments for hedging, efficient portfolio management and investment fingersdimancial
derivative instruments could include but are not limited to swapsh agtotal return swap®n fixed income, equity and equitglated
securitiesandindices of the sameredit default swaps and interest rate swafpsjvards, futuresantracts as well as optioris. this context,
the Fund may seek exposure to, inter alia, commogiftremncial indiceandothereligible instrumentshrough the use of financial derivative

55



instruments, caskettled structured produdiscludingparticipatory noteyor 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 othgmdidting ETFs) The Investment Manager may take
a temporary defensive position when it believes the markets or the economy are experiencing excessive volatility, agersoalgietline
or when other adverse conditions may exist. Under these circumstances, the Finedumable t@ursue its investment objective.

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

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

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Credit risk

Debt Securities risk

Derivative Instruments risk

Distressed Securities risk

Foreign Currency risk

Market risk
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Otherrisks that may beelevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Dividend Palicy risk

Emerging Markets risk

Liquidity risk

Real Assets risk

Securities Lending risk

Swap Agreements risk
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Global Exposure
The Commitment Approach is usedclculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN GLOBAL MANAGED INCOME FUND
Asset Class
Multi-Asset Fund

Base Currency
Euro (EUR)

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

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

property).

The Fund invests directly and indirectly in equitgwséties 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 4% ared ®ng exposure to equities or
equity-related securities. Expare to assets classes such as equities will be determined on a net basis, taking the combined value of long anc
short exposures across all equity markets.
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The Fund also invests in fixed and floatirage debt securities issued by government, governnetated and/or corporate entities (including
financial entities) worldwide as well as debt obligations issued by supranational entities organised or sbppseegtal national
governments.

The Fund may purchase mortgaged assebacked securities, including collateralised debt obligations. It may invest irated, non
investment grade and distressed debt securities of various issuers, both fixefloategrate, either directly or through regulated investment

funds (subject to the limits indicated below). Under normal market conditions, the Fund does not intend to invest n@¥edhartZassets

in debt securities rated below investment grausyding both corporate and government securitiesvever, due for example to a prolonged
general decline or other adverse market conditittresFund may invest up to 20% of its net assets in distressed debt securities (i.e. (i) which
are rated CCC ordbow by at least two ratings agencies, or if unrated their equivalent, and (ii) with a credit spread above 1,000 bps). For th
purpose of the Fundds investment policy, distressegall(dsautesi ti es
of companies that are, or are about to be, involved in reorganisations, financial restructurings, or bankruptcy. Inivesefenited debt
securities would not exceed 5% of the Fund's net assets. The Fund may also invest up tddi@fexgosure, in "alternative" asset classes

such as real estate, infrastructure and commaodities.

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

The Fund may use financial derivative instruments for hedging, efficient portfolio management as well as investmentihepedesancial
derivative instruments include but are not limited to swaps (including but not limited todeéalilt swaps or total return swaps on equity,
fixed income, currency or commodity related indices), forwards, futures contracts (including futures on equity indicegoaedharent
securities), as well as options, both exchange traded and/or owauthter (including but not limited to covered calls). The Fund may also
invest in securities or structured products (such as Sukuk, warrants,-letkaty securities, collateralised debt obligation including
collateralised loan obligations) where the sigus 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 Investmeassieilitiss'
those managed by @hasset managerBhe Fund may invest only up to 10% of its net assets in units of UCITS and other UCls (including
ETFs)and up to 15% of its net assets in mortgagel assebacked securities.

The Fund intends to be managed with half the volatilitylobal equity markets (based on the M3@ICountry World Indey over a rolling

five-year period. The Fund is actively managed. Although the Investment Manager is constrained by the Benchmark for vosatiétyenta
purposes, the Fund is not obligedhimd 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 incomeposssofVgRilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

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

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

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

1  generate incomiy investing in a diversified portfolio of equity and debt securities worldwide
1 investin ariskmanaged portfolio that maintains prospects for capital appreciation

Risk Considerations

Principal risks to the Fund's investment strategy
Counterparty risk

Credit Risk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Multi-Manager risk

Market risk
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Other risks that may be relevant to the Fund
1  Chinese Market risk
Class Hedging risk
Commodities Related Exposure risk
Convertible and Hyrid Securities risk
CreditLinked Securities risk
Distressed Securities risk
Dividend Policy risk
Emerging Markets risk
Liquidity risk
Participatory Notes risk
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Real Assets risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk

Structured Notes risk

Swap Agreements risk

E R ]

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

The Expected Level of Leverage for the Fund should amount to 50%. The Expected Level of Lisvaraggtimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esqumiatee with
financial derivative instruments but does not include the underlying investioiethe 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 theddgyconduct of its investment nagement
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Adyisbish lacts as
subinvestment manager.

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

FRANKLIN GLOBAL MULTI -ASSET INCOME FUND

Asset Class
Multi-AssetFund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is tchieve a level of total retuonsisting of income and capital appreciation, allowing it to support a
steady level of annual distribution. There is no guarante¢hteédund will achieve its objective.

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

property).

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

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

The Fundmay purchase mortgagand assebacked securities, including collateralised debt obligations. It imagstin low-rated, non
investment gradalefaulted deband distressed debecurities of various issuetsthfixed rateor floatingrate including convertible qrup

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

The Fund may invest in securities of companies involved in mergers, consolidations, liquidations and reorganisationkioh dsei@ exist
tender or exchange offers, and may partigpa such transactions.

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

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

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

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

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

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

The Fund intends to have at least 50% of the annual distribution deriving from the income genétafsattiglio. The Fund may also make

distribution from capital, net realised and net unrealised capital gains as inebmegross of expensegvhilst this might allow more income
to be distributed, it may also have the effect of reducing capital.
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Exposure tototal return swaps
The expectedevel of exposurehat could be subjedb total return swap@infunded)amounts t670% of the Funts net assetsubject to a
maximum of120%.

Exposure to securities lending transactions
The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum 0f50%.

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

1 capital appreciation and income by investing in a diversified portfolio of equity and debt securities worldwide
1 invest for themedium to longerm

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

Multi-Manager risk

Market risk
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Otherrisks that may beelevant to the Fund:
1  Chinese Market risk
Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Dividend Policy risk
Emerging Markets risk
Floating Rate Corporate Investment risk
Liquidity risk
Participatory Notes risk
Real Assets risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk
Structured Notes risk
Swap Agreements risk
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Global Exposure
The Valueat-Risk approach (absolute VaR) is used to calculat&thkal Exposure of the Fund.

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

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

The Fund aims to achieve its investment objectives through the careful selection of one or more investrapagerds) (the "Investment
Co-Manager(s)") by the Investment ManagEranklin Templeton International Services S.3.r$uch Investment Cblanager(s) shall be

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

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

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

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

over time.

The Investment Manager will monitor the performance of the InvestmeMabager(s) in respect of the Fund in ortieassess the need, if
any, to make changes/replacements. The Investment Manager may appoint or replace Invedttaeag€xds) in respect of the Fund at any
time in accordance with any applicable regulations or notice periods.

The Investment Managerrissponsible for the selection of the InvestmenfZmager(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 Investterdg€n The
Investment CeéManager(s) may be replaced without prior notice to the Shareholders. The list of the Investiamiager(s) having acted
for the Fund during the period under revievaisilable on the Internet site: www.franklintempletorahd/orin the semiannual andinnual
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reports of the Companifhe list of Investment Ghanager(s) effectively managing the Fund shall be made available upon request and free
of charge at the registered office of the Company.

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

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

FRANKLIN GLOBAL REAL ESTATE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Investment Manager seeks to achieve its investment objective by investing in real estate investméReailEssate Investment Trusts
or "REITS') and otherreal estate and real estatdatedcompanieqincluding small to midsized companiesy)hose principal business is
financing, dealing, holding, developing and managing real estate and which are located around thachlitlgy Emerging Markets
"REITS' are companies the shares of which are listed on a stock exchange, which invest a significant portioretdgbkets directly in real
estate and which profit from a special and favourable tax regime. These investments of the Fund shall quadifgrabléraecurities. The
Fund seeks to invest in companies across a wide range of real estate sectors and countries.

The Fund may also utiliseariousfinancial derivative instruments for currency hedgamglefficient portfolio managemerfsuch as butaot
limited to currencyforwards and cross forwardsterest rate futures and swagswell as optior)s

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

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

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

1 dividendincome and capital appreciatibg investing in companies across a wide range ofastaite sectors and countries
1 invest for the medium to long term

Risk Considerations

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

Concentratiomisk

Liquidity risk

Market risk

Real Assets risk
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Otherrisks that may be relevatd the Fund:
Class Hedging risk

Counterparty risk

Derivative Instruments risk

Dividend Policy risk

Emerging Markets risk

Equity risk

Securities Lending risk

Smaller and Midsize Companies risk
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Global Exposure
The Commitment Approach is used to calculateGlobal Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Institutional, LLC

Fees Disclosures
Please refer to Appendifor a full description of the fees
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FRANKLIN GOLD AND PRECIOUS METALS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

Under normal market conditions, the Fund invests principally its net assets in sedssiiexs by gold and precious metals operation
companies. Gold and precious metals operation companies include companies that mine, process, or deal in gold omustheztptecsnch
as silver, platinum and palladium, including mining finance and eafdor companies as well as operating companies with,lomediun,

or shortlife mines.

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

The Fund maglso,in accordance with the investment restrictiongest(i) up to10% of its net asseta securities issudaly private companies
and Private Investments in Public Equity (PIP&] (ii) up to 5%f its net assets specialpurpose acquisition companies (SPA@vided
that the contemplated PIPEs and SPAGalify as transferable securities undaragraphs (lor (2) a) of Article 410f the Law of 17 December
2010.

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

Investor Profile

Considering the investment objectives, as stated above, the Fund may appesitardooking to:
1 capital appreciation by investinig securities of gold and precious metals operation comparvesdthe world
1 invest for themedium to long term

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

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

e I I ]

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

Investment Manager(s)
Franklin Advisers, Inc.

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

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve these objectives by investing principally, either directly or through the use of financia destuatnents, in
fixed income debt securities of US or AO® issuersThe Fund will have mallocation to fixed income securiief at least’5%. The Fund
may utilise financial derivative instruments for hedging, efficient portfolio manageuetinvestment purpose$hesefinancial derivative
instruments may include, inter alia, swaps such as credit default swiageridncomerelatedtotal return swaps, forwards, futures contracts,
as well as options on such contragither dealbn RegulatedViarkets or ovethe-counter. The Fund normally invests in fixed income debt
securitieof any creditratings(including norinvestmengrade securities)f issued by US issuers, or, if issued by 1@ issuers or unrated,
their equivalent.

The Investment Manager attempts to avoid excessive risk by performing independent credit analyses of issuers andiby thecFsifts
investments among different issuers.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adaptabtnthg also,
temporarily or on an ancillary basis, seek investment opportunities inthaytypes of securities such as government securities, preferred
stock, common stock and other eqtlibked securities, warrants and securities and bonds convertible into commonT$tedkund may

invest up to 10% of iteetassets in creditnked seurities, which the Investment Manager may use as a means to invest more rapidly and
efficiently in certain segments of the higteld, bank loan and investment grade debt marRéts.Fund may also invest up to 10% ofriet

assets in securities in defau

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

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Liquidity risk

Market risk

= =4 =4 =8 —a A

Otherrisks that may be relevant to thand:

Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Dividend Policy risk

Floating Rate Corporate Investment risk
Foreign Currency risk

Restructuring Companies risk
Securities Lending risk

Swap Agreements risk

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

Investment Manager(s)
Franklin Advisers, Inc.

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

Asset Class
Balanced~und

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests in a diversifigubrtfolio of transferable securities consisting of equity securities and &mgshorterm debt securities.
Equity securities generally entitle the holder to participate in a company's general operating results. These includstacksnmmeferred
stocks convertible securitieand equitylinked notes Debt securities represent an obligation of the issuer to repay a loan of money to it, and
generally provide for the payment of interest. These include bonds amatefebentures.

In its search fogrowth 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 USd§raasuejl bon

as stocks with attractive dividend yields. The Fund may invest in debt securities that are rated below investment gtiageidnade debt
securities are rated in the top four ratings categories by independent rating organisations suchrdssSPammt's Corporationt $&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 qeraditsll lower rated securities offer higher yields than
more highly rated securities to compensate investors for the higher risk. Further information is contained in tfiRscBonsideratioris

The Fund may invest up to 25% of its net investestasin noAJS securities. It ordinarily buys nddgS securities that are traded in the US
or American Depository Receipts, which are certificates typically issued by a bank or trust company that give theindoigletrsat receive
securities issued by US or a nofUS company.

The Investment Manager searches for undervalued esfdatour securities it believes offer opportunities for income today and significant
growth tomorrow. It performs independent analysis of the securities being considetesl Fands 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 tthanges in interests and business conditions;

debt maturity schedules and borrowing requirements;

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

a securitis relative value based on such factors as anticipated cashirfterest or dividend coverage, asset coverage, and earnings
prospects.
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The Fund may use financial derivative instruments for hedging, efficient portfolio managamléntestment purposes. These financial
derivative instruments could include but are not limited to s\gpsh as fixed income relataddequity related total return swap&rwards,

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

The Investment Manager may take a temporary defensive position when it believes the markets or the economy are experisnang exces
volatility, a prolonged general decline or when other adverse conditions may exist. Under these circumstances, the Eunthbiayd
pursue its investment objective.

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

Exposure to total return swaps
The expected level of exposure that could be subject to total uaps (unfunded) amountis 5% of the Funt net assets, subject to a
maximum o0f10%.

Exposure tosecurities lendingtransactions
The expectedevel of exposurehat could be subjedo securities lending transactioasmountsto 5% of the Funts net assefsubject to a
maximum of 50%

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

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

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Counterparty risk
T Credit risk
1  Debt Securities risk
1  Derivative Instruments risk
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1 Market risk

Otherrisks that may be relevant to the Fund:
ClassHedging risk

Convertible and Hybrid Securities risk
Dividend Palicy risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

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

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN INDIA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

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

In addition the Fund may seek investrhepportunities in fixed income securities issued by any of the abemioned entities as well as
MoneyMarketInstruments.

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

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

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

Otherrisks that may be relevant to the Fund:
1  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Equity risk
Participatory Notes risk
Smaller and Midsize Companies risk
Warrants risk
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Global Exposure
The CommitmenApproach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Templeton Asset Management Ltd.

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

64



FRANKLIN INNOVATION FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

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

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

I nvestments in convertible securiti elbeFundtahinvessih compamies bahtedlafy®here f t
in the world, but may have a substantial part of its portfo@sted 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 icompanies imny economic sector and of any market capitalisation. In selecting equityniengs, the Investment
Manager utilises fundamental, bottarp research to seek companies meeting its criteria of sustainable growth driven by innSiratethe
Investment Manager considers that Environmental, Social and Governance (ESG) factovseanfa mat er i al i mpact on
and future corporate value, ESG consideratamesin integral component of its fundamental bottom up research

ThelnvestmenManager employabindingproprietaryESG methodology which is appliéalat least 0% of theF u n pdoétfslio to determine

a companyds profile on relevant ealwésimen Mapag&vallates tee aanpanies,whichmdy g o v
be potential investment f or t hassighsuaowaral(ES8G ratingbéased ghamtiiative anchgualitativé n i v e
factors such as data security, gender diversity and inclusion as vetithate risk/greenhouse gases emissions/carbon footphietrating

assigned to the issuers by the Investment Manager basiee proprietary ESG methodology comprises four grades: AAA (best in class/very
good), AA (good), A (fair) and B (needs i mprovement ). mpahes, | nve
monitoring material ESG issuesandwmog pr oxi es. Companies rated fAiBoO or those not |
Managerds fundamental <criteria are excluded from the Fundobs po

The Fund also applies specific ESG exclusions and will not invest in companies edocthigg to the Investment Manageanalysis:
Seriously violate the United Nations Global Compact Principles (without positive perspective);

Generate more than 10% of revenue from the production and/or distribution of weapons;

Are involved in theproduction, distribution or wholesale trading of dedicated and/or key components of banned Wéamons
antipersonnel mines, biological & chemical weaponry and cluster munitions);

Manufacture tobacco or tobacco products or those that derive revenusutthrmroducts that exceeds 5%;

Generate more thal®% of their revenue from thermal coal extraction or dmaded power generation.
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Furthermore, the Fund will not invest in sovereign issuers which have inadequate scoring according to the Freedodekfouse In

As a result of the aforementioned ESG methodology and exclugioes, twe i ght ed average base ESG scor ¢
than the average base ESG score bf e  FwvestinéndJniverse ESG scores for eagiortfolio companywill be reviewed and updated at
least annually

Although the Investment Manager searches for investments across a large number of sectors, the Fund may have sidiufisant posi
particular sectors such as, for example, information technology (inclgdiihgare and internet), communications services and health care
(including biotechnologyDu e t o mar ket appr eci ativensector dr ihdestnFmay rdpdesentia significant potiant i
of the Fundds portfolio.

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

temporary defensive mannernvest up to 100% of the Fundds asset-fermimnestoments h, (o
Temporary éfensive investments generally may include sterh US government securities, higrade commercial paper, bank obligations,
MoneyMarketFund shares (including shares of an affiliakédneyMarketFund) and other Money Market Instrumenthe Fund maglso

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 exposuteat could be subjedb securities lending transact®amountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1 investin a Fund compliant with Article 8 of the SFDR

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

1 invest for the medium to long term

12 (a) Weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and TransfdPefsantiel Mines
and on their Destruction and (ii) The Conventiorttaa Prohibition of Cluster Munitions and (b) weapons classed as eitloeiBweapons
pursuant to the United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

13 https://freedomhouse.org/countries/fregeworld/scores
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Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdés frofrmbchmit
to make investments in taxonorajigned environmentally sustainable activities contributing to climate changetioitigad climate change

adaptation objectives, it cannot be excluded that theathavinglds u
a positive impact on the environment through their focus on climate change mitigatidmad change adaptation and which may be but
are not necessarily taxonormayl i gned . Investors should note that the Ado no sic

only to those investments underlying the Fund that take into accouBtUthateria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxoraligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economuitivities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundés investment strategy:
1  Concentrationisk
1  Foreign Currency risk
1  Market risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk
Counterpartyisk

Equity risk

Securities Lendingisk
Sustainability risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN 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 securiti es tmdchinesoEgutani e s
securities generally entitle the holder to participate in a company's general operating results. Whileithestsmtedominantly in common

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

Companies relevant to the Fundds investment t heme aefsubstantiayl | i ge
focused on and/or are expected to substantially benefit from the ongoing techilegytransformation of products, software, systems and
machinery as well as product design, manufacture, logistics, distribution and maintenancengntitaligh developments in artificial
intelligence. These companies may include those that develop, produce, manufacture, design, maintain and deliver geodoetswaith

new capabilities previously unavailable in the marketplace.

T h e Fun dnénsthemaea of intaligent machines is intended to capture companies that the Investment Manager believes represent the nex
phase of technological evolution, including companies that provide new systems, logistics solutions, methods, processesrsemvites

based on physical applications of new technologies and technological innovation. Such companies include those the Maragaent
believes are welpositioned to benefit from intelligent design (e.g., simulation software and corapdiéer deign or "CAD" software),

intelligent production (e.g., advancements in manufacturing or factory automation capabilities), intelligent productb@eepssisted
technologies, tools and services) and intelligent predictive maintenance (e.g., indoftrate solutions and services).

I'n pursuing the Fundds investment theme, the I nvestmentet Manag
capitalization and may invest in companies both inside and outside of the United Statdmgrtbose in developing or emerging markets.
Although the Fund may invest across economic sectors, it expects to have significant positions in particular sectgr$enchmlogy. The

Fund is &' nondiversified' fund, which means it generally invest 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 eqitigsséice Fund can seek investment
opportunities in other types of securities including but not limited to debt and fixed income securities (which maylinetidges of fixed

and floatingrate income securities of any maturity or quality of coapmissuers worldwide), as well as up to 10% of its net assets in open
and closeeend UCIs (including exchange traded funds). The Investment Manager may take temporary defensive cash position when it believe
the securities trading markets or the economieuntries where the Fund invests are experiencing excessive volatility or prolonged general
decline or other adverse conditions.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

1 achieve capital appreciation by investing in equity securities of companies in the technology sector
1 invest for the medium to long term

Risk Considerations
The risks listed below are the main risks of the Fund. Investors should be aware that otheayrials® be relevant to this Fund from time
to time. Please refer to the Sectidtisk Considerations" for a full description of these risks.

Principal riskstothtund és i nvest ment policy:
1  Concentration risk
1 Market risk
1  Thematic Investing risk

Other rsks that may be relevant to thend:
Convertible and Hybrid Securities risk
Class Hedging risk

Credit risk

Debt Securities risk

Emerging Markets risk

Equity risk

Foreign Currency risk

Liquidity risk

Smaller and Midsize Companies risk
Warrants risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN JAPAN FUND

AssetClass
Equity Fund

Base Currency
Japanese yen (JPY)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing primarily in equity securiiesen$ iincorporated or having their
principal business activities in Japan.

In addition, the Fund may also seek investment opportunities in other types of securities such as sirefiesreecurities convertible into
commonstocks and corporate andgernment debt obligations which are Japanese yen andapenese yen denominated.

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

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

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

Risk Considerations

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

Otherrisks that may be relevant to the Fund:

1  Convertible and Hybrid Securitiesk
1  Counterparty risk
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1 Equity risk
9 Securities Lending risk

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

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

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

FRANKLIN K2 ALTERNATIVE STRATEGIES FUND

Asset Class
Alternative Fund

Base Currency
US dollar (USD)

Investment Objectives

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

Investment Policy

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

1 Long Short Equity Strategiédong Short Equity Sttaegies 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 capitlion the Investmentd&Managersviews and outlooks for specific equity markets, regions, sectors and
securities. Examples of long short equity strategies include (i) growth focused strategies, (ii) value focused stijtogieEt(i
neutral strategies (e.g., maintaining net expasbetween 20% short and 20% long), (iv) sefitoused strategies (e.g., technology,
healthcare, financials) and (v) regionally focused strategies (e.g., Europe, Asia).

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

1  Event Driven Strategies Event Driven Strategiegenerally imply investment in securities of companies undergoing corporate
events. These strategies are generally focused onsagatiie impact of the comparspecific or transactiespecific event on
security valuationsExamples of such compaspecifc or transactiosspecific events include mergers, acquisitions, transfers of
assets, tender offers, exchange offers, recagatains, liquidations, divestitures, spiffs, equity restructurings and
reorganisations

1  Global Macro Strategie$ Global Maco Strategies generally focus on maemnomic (economwide phenomena such as
changes in unemployment, national income, rate of growth, gross domestic product, inflation and price levels) opporassties a
numerous markets and investments. Investnmaaisbe 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 investagoss different asset classes, markets, and investment opportunities through

a combination of fundamental market analysis and quantitative modeling) and systematic (seeking to praiitdpyudsititative

models to identify investment opportunitiesr@ss different asset classes and markets in order to construct a portfolio of
investments) macro strategi&ystematic would also include certain risk premia strategies designed to harvest persistent behavioral
and structural anomalies, which offer retsithat are uncorrelated to traditional asset classes

Across these alternative strategies Rhed seeks tpromotebroadenvironmenta(E) characteristics (climate change, natural capital, pollution
& waste)and socialS) characteristichumancapital, poductliability, stakeholdeoppositior).

At the portfolio levelthe Investment Manager calculates a monthly ESG score for the Fund, based on the weighted average M8EGIESG
of each investment str at etggetd aweighted averbge ESGgcore gréater thamgtse. medialEBISGGEaen d
of the investment universe, or an MSCI ESG score of 5.25, whichever is higher. The investment universe is defsmeeswith a current
MSCI ESG score. Holdings without M$@ttributed ESG score do not contribute to the ESG score of the Fundnwegtment universe. If
the Fund ESG score falls below the minimum ESG thresholds described above, the Investment Manelggiawde the portfolio within 90
days. Further infonation on the MSCI ESG Ratings Methodology can be founitims://www.msci.com/ousolutions/esgnvesting/esg
ratings.

At the Investment CeéManagerdevel, the Investment Manag@erforms arESG assessmenh the appointethvestment CeManagersby

applyinga proprietary ESG rating methodologyeach of thenincludinga review of thdnvestment CéManager6 i nvest ment i n
andrelevance to investment performance of environmental and social faotbran evaluation of the potential areasdevelopment and

future initiatives of thdnvestment CeManagersBased on this qualitative assessméme, Investment Manageates thelnvestment Ce
Managerson compliance observance, investment integration and momeftuenESG assessment of thevestnment CeManagersis
monitoredin quarterly meetings and annual operational due diligence.\Asititionally, the Investment Manageeviews at the firm level

the Co-Investment ManagedESG affiliations (e.g. UNPRI signatory status) as well asonse ESG capabilities.

The Investment Managenonitorstrends in ESG factors in the portfolio starting with the individual positions and then rollingeaphdCe
Investment Managehat holdthem to evaluate which positions aBd-Investment Managsrare impacting the overdllu n d 6 scorE.S G
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The Fund intends to invest in a wide range of transferable securities, financial derivative instruments and other @ligiiele. &ich
securitis may include, but are not limited to, equity and eqrétsited securities (which may include common stocks, preferred stocks,
participatory notes, equity related certificates and convertible securities) and debt securities (which may includetbendsbentures,
bankersacceptances and commercial paper).

The Fund invests in equity and equigfated securities of companies lamanywhere and of any capitali®n size. Debt securities which

may be acquired by the Fund shall include alletzs of fixed and floatingate income securities of any maturity or credit rating (including
investment grade, neinvestment grade, lowated, unrated securitiemdsecurities in default) of corporaédsovereign issuers worldwide,

and may includeniter alia, high yield"junk") bonds and distressed debt securities (securities of companies that are, or are about to be, involved
in reorganisationdinancial restructurings, or bankruptcijvestments iistressedecuritiesshallnot exceed 10% of the Fund's net assets

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 managameirtvestment purposeShes financial
derivative instruments may leéher dealbn RegulatedVarkets or ovethe-counter, and may include, inter alia, (i) futures contracts, including
futures based on equity or fixed income securities and indices, interest rate futures and currency futures and optipi(s) theegs,
including equity, currencyinterest rate, total return swaps related to equity, fixed inesrdeommodities as well as credit default swaps and
options thereon; (iii) options, including call options and put options on indices, individual securities or currenciescanmerie forward
contractsUse of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duraoieyor cu
Use of financial derivative instruments such as interest rate futures and total return swaps onitgamices may also contribute to a
material increase in the level of leverage of the Fund, as further detailed in section "Global Exposure" below.

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

The Fund may also seek exposure to commodities through the use -sktteh structured products or exchatgelednotes (such as
participatory notes) on commodities or financial derivative instruments on commodity indices.

The Fund may also invest up to 10% of its net assets in units of UCITS and otheFlué¥sind may also, in accordance with the investment
restictions, invest (i) up td0% of its net assets in securities issued by private companies and Private Investments in Public Equity (PIPES)
and (i) up to 5% of its net assets in special purpose acquisition companies (SPACs) provided that the contéPisiated BPACs qualify

as transferable securities under paragraphs (1) a) (@)Article 410f the Law of 17 December 2010.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagftabie,ntiag, in
accordance with the investment restrictions, purchase mortgadeassebacked securitiefincluding collateralised debt obligationsyd
invest in securities or structured produ@sch as commercial mortgabacked securities and collaaéised mortgage obligationghere the
security is linked to or derives its value from another reference asset.

Exposure to total return swaps
The expectedevel of exposur¢hat could be subjecb total return swapfunded and unfundedmounts tB6% of the Funt net assets
subject to a maximum of 2.

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

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

1 investin a Fund compliant with Article 8 of the SFDR

1  capital appreciation by investing in a wide range of eligible securities and financial derivative instruments benefigegdram
"alternativé strategies

1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, tii@ind promotes environmental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change

adaptationolgct i ves, it cannot be excluded that the Fundds undeg |l yi ng
a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraag vehixit
are not necessarily taxonorayl i gned . Investors should note that the Ado no sic

only to those investments underlying the Fund that take into account the EU criteria for environmentaibbeigieonomic activities. The
investments underlying the Fund which are not in taxonaligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulat

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
Counterparty risk

Creditrisk

Foreign Currency risk

Debt Securities risk

Derivative Instruments risk

Multi-Manager risk

Market risk
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Otherrisks that may be relevant to thand:
Class Hedging risk

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

Equity risk

Floating Rate Corporate Investment risk
Hedged Strategies risk

Liquidity risk

Modelrisk

Performance Fee risk

PIPEs risk

Portfolio Turnover risk

Private Companies risk
Restructuring Companies risk
Securities Lending risk
Securitisation risk

Smaller and Midsize Companies risk
SPACs risk

Structured Notes risk

Substantial Leverage risk
Sustainability risk

Swap Agreements risk
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Global Exposure

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

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

use of financial derivative instruments with higher notional values. The level of leverage largely reflects the fadtinal iy hold at any
given time large positions in shorter and ffedm (3 months, 2 yearand 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 sesac)nfueict on the
same sovereign debt security (e.gy.8. 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 involvingothénaseial
derivative instaments. As a result, financial derivative instruments roll overs and strategies relying on a combination of long arsitisinsrt po
may contribute to a large increase in the level of leverage whereas they may not increase or cause only a moderat¢hiacreass! risk

of the Fund which is monitored and limited according to the UCITS regulation

The Expected Level of Leverage is an estimatpper rangand may be subject to higher leverage levels. It includes the notional exposure
associated with financial derivative instruments but does not include the underlying investments of the Fund which réékefoth net
assets.

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

The Fund aims to achieve its investment objectives through the selection of various investmanagers (theinvestment CeManagers)

by the Investment Manager (K2/D&S Management Co., L.L@Geherally, ach Investmen€o-Managerseach of which uses an alternative
investment strategy to invest its portianay not be affiliated witfFranklin Templeton The Investment Manager may also take part in
managing the assets of the Fund in addition to selecting and allocatimgs$tment CevlanagersThe Funds overall performance will be
the result of the performance of the different strategies involved and the portion of tterfairadsets assigned to such strategies.

The Investment Manager will be responsible for thecti®n and appointment of the InvestmentManagers in respect of the Fund to
delegate all or part of the dég-day conduct of its investment management responsibilities and investment advisory services in respect of
some or all of the assets of the Fumile Investment Manager shall allocate the assets of the Fund between the Investviana@as in

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

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

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

in respect of the Fund at any time in accordance with any applicable regulations or notice periods.

The Investment GManagers may be replaced without priotice to the Shareholders. The list of the InvestmerW@nagers having acted

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

The Investment GManagers will be remunerated by the Investment Manager out of the investment mandgemecgived from the
Management Company.

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

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests primarily in transferable securities such as equity securities of companies (i) incorporated in thastiadieNBrth Africa
countries (MENA countrie$) including, but not limited to th&ingdom of Saudi Arabia, United Arab Emirates, Kuwait, Qatar, Bahrain,
Oman, Egypt, Jordan and Morocam, (i) which have their principal business activities in MENA countries across the entire market
capitalisation spectrum (including small to rsided companies) as well as in financial derivative instrum&hesFund may utilise financial
derivative irstruments for hedginandefficient portfolio managementhese financial derivative instruments may include, inter alia, forwards
and financial futures contracts, or options on such contaactsquity-linked noteqincluding participatory notesitherdealton Regulated
Markets or ovethe-counter.

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

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Concentration risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk
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Otherrisks that may be relevant to the Fund:
1  Class Hedging risk
Counterparty risk
Equity 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 Templetoninvestments (ME) Limited

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

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

The Fund principally invests in equity securities and debt securities convertible or expected to titbleoimte common or preferred stock

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

prices less than their actual value based on certain recognised or objétnee (@ntrinsic value). These include common stocks, preferred
stocks and convertible securities. Under normal market conditions, the Fund invests its net assets predominantly itiethefsesuers
organised under the laws of or whose principaifess operations are located in European countries. For purposes of teérfwestiments,
European countries means all of the countries that are members of the European Union, Eastern and Western Europegants tobse re
Russia and the former Sovighion that are considered part of Europe. The Fund currently intends to invest principally in securities of issuers
in Western Europe. The Fund normally invests in securities from at least five different countries, although, from tiend toaiyrinvesall

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

The Fund may also seek to invest in the securities of companies involved in mergers, consolidations, liquidations asaticeergaras to
which there exist tender or exchange offers, and may participate in such transactions. To a lesser extedtpnthg &lso purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, inclugied &owl non
investment grade securities.

The Investment Manager may take temporary defensive prasition 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 conditio

The Fund may utilise financial derivative instremtsfor hedging, efficient portfolio management and/or investment purpdkese financial
derivative instrumentsiay include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options onweh contractsswaps such as credit default swaps or synthetic equity swapsFund may, through the use of financial
derivative instruments, hold covered short positions provided that the long positions held by the Fund be sufficieridyclaeicat any

time, its obligations resulting from its short positions.

Exposure to securities lending transactions

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

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

1 capital appreciation, which may occasionally be short term and to a lesser extent income by investing in undengnegs com
of any European country
1  invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1  Concentratiomisk
T Derivative Instruments risk
1  Foreign Currency risk
1  Liquidity risk
1 Market risk

Otherrisks thatmay be relevant to the Fund:
1  Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Credit risk
Debt Securities risk
Distressed Securities risk
Equity risk
Restructuring Companies risk
Russian and Eastern Europédarkets risk
Securities Lending risk
Swap Agreements risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendixfr afull description of the fees
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FRANKLIN MUTUAL GLOBAL DISCOVERY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund pursues its objectigeincipally 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 paiticipatigns
governmentdebts that the Investment Manager believes are available at market prices less than their value based on certain recognised «
objective criteria (intrinsic value). The Fund primarily invests in-raitd largecap companies with a market capitalisatioouad 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 asatiterer garas to
which there exist tender or exchange offers, and may patrticipate in such transactions. To a lesser extedtpthg &lso purchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, inclugied &owl non
investment grade securities.

The Investment Manager may take a temporary defensive castompedien 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 advense conditio

The Fund may utilise financial derivative instrungsior hedging, efficient portfolio managemeartdinvestment purpose3hese financial
derivative instrumentsay include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instruments
and options on such ntracts, 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 sufficieritycligeid at any

time, its obligations resulting from its short positions.

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
T Derivative Instruments risk
1  Foreign Currency risk
1  Market risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit risk

Debt Seurities risk

Equity risk

Liquidity risk

Restructuring Companies risk
Securities Lending risk

Swap Agreements risk

E R R I ]

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

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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FRANKLIN MUTUAL U.S. VALUE FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund pursues its objectives principally through investments in common stock, preferred stock, and debt securitids ooexprcted

to be convertible into comom or preferred stockf US companiesAt least D% of the Fund net assets will be invested in securities of US
issuersThe opinions of the Investment Manager are based upon analysis and research, taking into account, among other fatitnstithe re
of book value (after taking into account accounting differences among countries) to market value, cash flow, multipig®béaomparable
securities, creditworthiness of issuers, as well as the value of collateral securing a debt obligatioe objgttive of purchasing equity and
debt securities at below their intrinsic value.

TheFund may also seek to invest in the securities of companies involved in mergers, consolidations, liquidations and i gardsab
which there exist tender or exchange offers, and may patrticipate in such transactions. To a lesser extentntne d&fsmghurchase debt
securities, both secured and unsecured, of companies involved in reorganisation or financial restructuring, inclugied &owl non
investment grade securities.

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

The Fund mayitilise financial derivative instrumenfsr hedgingandefficient portfolio management. These financial derivative instruments
may include, but are not limited to, futures, options, contracts for difference, forward contracts on financial instnangtieras on such
contracts, swaps such adit 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 atsyoligations
resulting from its short positions.

Exposure to securities lending transactions
The expectedevel of exposuréehat could be subjedod securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

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

Risk Considerations

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

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Credit risk

DebtSecurities risk

Derivative Instruments risk

Equity risk

Foreign Currency risk

Liquidity risk

Restructuring Companies risk
Securities Lending risk

Swap Agreements risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure Ftirtide

Investment Manager(s)
Franklin Mutual Advisers, LLC

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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FRANKLIN NATURAL RESOURCES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation and current income.

Investment Policy

The Fund invests primarily in equity securities as well as depositary receipts of (i) companies which perform a sufnstahtieipbusiness

in thenatural resources sector, and (ii) companies which hold a substantial part of their participations in companies nef@)rétttoding
small and miesized companies. For the Fulsdnvestment purpose, the natural resources sector includes contpanasn, produce, refine,
process, transport and market natural resources and companies that provide related services. This sector may inoiypdie, thee éollowing
industries: integrated oil, oil and gas exploration and production, energy semviteshnology, alternative energy sources and environmental
services, forest products, farming products, paper products and ctefitaln ancillary basis, the Fund may also invest in equity or debt
securities of any type of US or ntJS issuer. The Fuhexpects to invest itsetassets more in US securities than in securities of any other
single country (including Emerging Marlsgt

The Fund maglso,in accordance with the investment restrictiongest(i) up to10% of its net asseta securities issued by private companies
and Private Investments in Public Equity (PIP&s) (i) up to 5%of its net assetis specialpurpose acquisition companies (SPA@®vided
that the contemplated PIPEs and SPAGalify as transferable secuesi undeparagraphs (1) ) a) of Article 410of the Law of 17 December
2010.

Exposure to securities lending transactions
The expectedevel of exposureghat could be subjedb securities lending transactioamountsto 5% of the Fund net assetsubject to a
maximum of 50%.

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Commodities Related Exposure risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk
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Otherrisks that may beelevant to the Fund:
Class Hedging risk

Counterparty risk

Equity risk

PIPEs risk

Private Companies risk

Securities Lendingisk

Smaller and Midsize Companies risk
SPAC:s risk
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Global Exposure
The Commitment Approach is used to calculate the Global Expo§thie Fund.

Investment Manager(s)
Franklin Advisers, Inc.

Fees Disclosures
Please refer to Appendifor a full description of the fees
FRANKLIN NEXTSTEP BALANCED GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total return includes capital growth and income.
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Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open @&miidiiSisdincluding
exchange traded funds), managedrignklin Templetorentities as well as other asset mana(fétaderlying Funds'), providing exposure to
equity securities of any markeapitalisation(including smaller and midized companiesds well as fixed or floatingate debt securities
(including investment grade, némvestment grade or unrated debt securities issugdaranteed by governments and corporatiprevided
that the Fund will not invest more than 10% of its assets in securities issued or guaranteed by any single governnrententgeated
issuer with a credit rating below investment grade at the ¢ipeirchasgof 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 Asialtegieumd may use
financial derivative instruments féoreign exchange hedging purposes only.

The Fund invests with no prescribed regional, country, industry sector or market ssjmtalimits for investment by its Underlying Funds.
The Fund will seek to maintain an asset allocation exposure generétly range of 45% to 65% for equities and equétsited securities
globally, 35% to 55% for fixed or floatingate debt securitieand 0% to 10% for alternative strategies includigjTs These asset allocations
may move out of these ranges from timéime based on market conditions andithestmeniManages strategic and tactical asset allocation
views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposedrteertible securities, credihked securities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymerdd (hdfasécurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, finandiafingstror bankruptcy (restructuring
companies).

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomeposesofV@Rilst
this might allow more income to be distributed, it may also tlaweffect of reducing capital.

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

1 ahigh level of longerm total return that is consistent with a moderate level of risk
1  Invest for themedium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1  Counterpartyisk
1 Creditrisk
1  Emerging Markets risk
1  Foreign Currency risk
1 Liquidity risk
1 Market risk
1  Underlying Investment Funds risk

Otherrisks that may beelevant to the Fund:
1  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Palicy risk
Restructuring Companies risk
Smaller and Midsize Companies risk

e ]

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

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

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé-FndiricAdvisers, ric., which acts as
subinvestment manager.

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

Important information for Investors

Shares of this Fund are exclusively offered to selebisttibutors 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 ooiynt&ietise
Company or the Management Companyéfdditional information.
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FRANKLIN NEXTSTEP CONSERVATIVE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total retuincludes 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 @&miidiiSisdincluding
exchange traded funds), managedrignklin Templetorentities as well as other asset mana@dusiderlying Fund$), providing exposure to
equity securities of any market capisalion (including smaller and midized companies)s well as fixed or floatingate debt securities
(including investment grade, némvestment grade or unrated debt securities issued or guaranteed by governments and cqrparaitieas
that the Fund will not invest more than 10% of its assets irrifesussued or guaranteed by any single government or governefeted
issuer with a credit rating below investment grade at the time of pujabfaissuers located anywhere in the world, including in emerging
markets. The Fund may use financial dative instruments for foreign exchange hedging purposes only.

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

The Fund will seek to maintain an asset allocaéimposure generally in the range of 10% to 30% for equities and eqlatgd securities
globally and 70% to 90% for fixed or floatingte debt securities. These asset allocations may move out of these ranges or the ranges
themselves may change from titzetime based on market conditions and limeestmentManagersstrategic and tactical asset allocation
views

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymerdd (hidfasécurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikiggtoy @structuring
companies).

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1  Counterpartyisk
1 Creditrisk
1  Emerging Marketsisk
1  Foreign Currency risk
1 Liquidity risk
1 Market risk
1  Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:

1  Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
DerivativeInstruments risk
Dividend Policy risk
Restructuring Companies 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 Advisers, Incand Franklin Templeton International Services S.ar.l.

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

Important information for Investors

Shares of this Fund are exclusively offered to seleBisttibutors 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 ociytétedse
Company or the Management Companyadditional information.
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FRANKLIN NEXTSTEP DYNAMIC GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total retuincludes 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 @&miidiiSisdincluding
exchange traded fundsianaged byranklin Templetorentities as well as other asset manadétaderlying Fund$), providing exposure to

equity securities of any market capitalisation (including smaller anesinédi companies) as well as fixed or floatnage debt securities
(including investment gradepn-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 governnrententgsated
issuerwith a credit rating below investment grade at the time of purchase) of issuers located anywhere in the world, incluglimg emer
markets, with typically between 25% to 50% of them located or having their principal business activities in the Asighegiond 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 investmémtdeyliteg Funds.
The Fund will seelto maintain an asset allocation exposure generally in the range of 60% to 80% for equities arrdlatpdtgecurities
globally, 20% to 40% for fixed or floatingate debt securitieand 0% to 10% for alternative strategies includigjTs These asseallocations
may move out of these ranges from time to time based on market conditions and the Investment'Etaateggcsaand tactical asset allocation
views.

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymered (dfaséicurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikiggtoy @structuring
companies).

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

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

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

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1  Counterpartyisk
1  Creditrisk
1  Emerging Markets risk
1  ForeignCurrency risk
1  Liquidity risk
T Market risk
T Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Debt Securities risk

Derivative Instruments ris

Dividend Policy risk

Restructuring Companies 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 (Asia) Limited

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thé-FankdincAdvisers, ic,, which acts as
subinvestment manager.

Fees Disclosures
Please refer to Appendixfr a full description of the fees
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Important information for Investors

Shares of this Fund are exclusively offered to seleBisttibutors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiytétedse
Company or the Management Companyeéfdditional information.

FRANKLIN NEXTSTEP GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amdidliSisdincluding
exchange traded funds), managedrianklin Templetorentities & well as other asset managgtsnderlying Fund$), providing exposure to
equity securities of any market capigation (including smaller and midized companiesds well as fixed or floatingate debt securities
(including investment grade, namvestment grade or unrated debt securities issued or guaranteed by governments and cqorparatieds
that the Fund will not invest more than 10% of its assets irrifesussued or guaranteed by any single government or governefeted
issuer with a credit rating below investment grade at the time of pujabfaissuers located anywhere in the world, including in emerging
markets. The Fund may use financial dative instruments for foreign exchange hedging purposes only.

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

The Fund will seek to maintain an asset allocaéiwposure generally in the range of 60% to 80% for equities and eqlatgd securities
globally, 20% to 40% for fixed or floatingate debt securities, and 0% to 10% for alternative strategies including commuditakestate
(typically through uni in other openand closeeend UCls, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions anehtlestmentManagersstrategic and tactical asset allocation views

The Fundmay,on an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdtedisecurities,

debt securities on which the issuer is currently (at the time of purchase) not making principal or interest pagfaeltésl @ebt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructunkmgmtoy fr@structuring

companies).

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

Considering the investment objectives, as stated above, the Fyrappeal to Investolsoking to:

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

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1 Counterpartyisk
1  Creditrisk
1  Emerging Markets risk
1 Foreign Currency risk
9 Liquidity risk
T Market risk
T Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

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

Debt Securities risk

Derivative Instruments risk

Dividend Policy risk

Real Assets risk

Restructuring Companies risk
Smaller and Midsize Companies risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure Fiitide

Investment Manager(s)
Franklin Advisers, Incand Franklin Templeton International Services S.ar.l.
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

Important information for Investors

Shares of this Fund are exclusively offered to selected Distributors by invitation only based on specific agreemeniMaithgb@ent
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributeaserdgnict the
Company or the Management Company for additional information.

FRANKLIN NEXTSTEP MODERATE FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the higheatl of longterm 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 amdidliSisdincluding
exchangéraded funds), managed Byanklin Templetorentities as well as other asset mana(étaderlying Fund$), providing exposure to
equity securities of any market capigation (including smaller and midized companiesds well as fixed or floatingate debt securities
(including investment grade, namvestment grade or unrated debt securities issued or guaranteed by governments and cqrparatieds
that the Fund will not invest more than 10% of its assets irrifesussued or guaranteed by any single government or governefeted
issuer with a credit rating below investment grade at the time of pujabfaissuers located anywhere in the world, including in emerging
markets. The Fund may use financial dative instruments for foreign exchange hedging purposes only.

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

The Fund will seek to maintain an asset allocaéimposure generally in the range of 45% to 65% for equities and eqlatgd securities
globally, 35% to 55% for fixed or floatingate debt securities, and 0% to 5% for alternative strategies including commodites estate
(typically through unitsn other openand closeeend UCls, including exchange traded funds). These asset allocations may move out of these
ranges from time to time based on market conditions anhtlestmentManagersstrategic and tactical asset allocation views

The Fund ray,on an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdredisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest payiagted (bt securities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructunkmgmtoy fr@structuring
companies).

The Fund may also make distribution from capital, net realised and net unrealised capital gains as well as incomepgmsssof ex
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 lookatgrso:

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1  Counterpartyisk
1 Creditrisk
1 Emerging Markets risk
1  Foreign Currency risk
1 Liquidity risk
1  Market risk
1 Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
1  Class Hedging risk
Commodities Related Exposure risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Debt Securities risk
Derivative Instruments risk
Dividend Policy risk
Real Assets risk
Restructuring Companies risk
Smaller and Midsize Companies risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.
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Investment Manager(s)
Franklin Advisers, Incand Franklin Templeton International Services S.ar.l.

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

Important information for Investors

Shares of this Fund are exclusively offered to seleBisttibutors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiytétedse
Company or the Management Companyéfdditional information.

FRANKLIN NEXTSTEP STABLE GROWTH FUND

Asset Class
Multi-Asset Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek the highest level of-teng total return. Total retuiincludes capital growth and income.

Investment Policy

The Fund intends to achieve its objective by investing its net assets principally in units of UCITS and other open amdidliSisdincluding
exchange traded fundsianaged byranklin Templetorentities as well as other asset managdusderlying Fund$), providing exposure to

equity securities of any market capitalisation (including smaller anesimédl companies) as well as fixed or floatrage debt securities
(including investment grade, nanvestment 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 governnrementogated
issuerwith a credit rating below investment grade at the time of purchase) of issuers located anywhere in the world, incluglimg emer
marketswith typically between 25% to 50% of them located or having their principal business activities in the Asia feglesmd 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 investmémmtdeylitsg Funds.
The Fund will seelto maintain an asset allocation exposure generally in the range of 10% to 30% for equities arrélatpdtgecurities
globally and 70% to 90% for fixed or floatimgte debt securities. These asset allocations may move out of these ranges fromirtime to t
based on market conditions and the Investment Mariagertegic and tactical asset allocation views.

The Fund maypn an ancillary basighrough its investments in Underlying Funds, be exposed to convertible securitiedjrdredisecurities,
debt securities on which the issuer is currently (at the time of purchase) not making principal or interest paymered (hdfasécurities)
as well as securities of companies that are, or are about to be, involved in reorganisations, financial restructurikiggtoy @structuring
companies).

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

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1  Counterpartyisk
1 Creditrisk
1  Emerging Marketsisk
1  Foreign Currency risk
1 Liquidity risk
1 Underlying Investment Funds risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Debt Securities risk

Derivative Instrumentgsk

Dividend Policy risk

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

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of thd-FamdiricAdvisers, ic,, which acts as
subinvestment manager.

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

Important information for Investors

Shares of this Fund are exclusively offered to seleBisttibutors by invitation only based on specific agreement with the Management
Company. Shares of this Fund are made available to Investors subscribing into the Fund through such Distributors ooiytétedse
Company or the Management Companyeéfdditional information.

FRANKLIN STRATEGIC INCOME FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds primary investment objective is to earn a high level of current income. As a secondary investment objective, the Eapidaleeks
appreciation over the long term.

Investment Policy

The Fund invests principally in debt securities globally, including those in Emerging MaitketSund will have mallocation to fixed income
securities ofat least75%.For the purpose of this Fund, debt securities shall include all varieties of figeftbatingrate income securities,
including bank loans (through regulated investment fuart$financial derivative instrumenjfsbonds, mortgage and other adsatked
securitieqincluding collateralised debt obligatioaad mortgage dollar roll transtgong and convertible securities. The Fund may invest up
to 100% of itsmetassets in lowated unratedand norinvestment grade debt securities of issuers worldardiup to 100% of its net assets

in securities of companies that are, or are about to be, involved in reorganisations, financial restructurings or bamkmaggicyo seek to
achieve its objective, the Fund may use various financial derivative instruments for hedging, efficient poatfislgemerandinvestment
purposes, subject to the investment restrictions more fully described in Appendix B. These financial derivative instayneeither dealt

on RegulatedVarkets or ovethe-counter, and may include, inter alia, swaps (suctredit default swaps or fixed income related total return
swaps), forwards and cross forwards (either of which may result in negative currency exposures), futures contracts ttinskiding
government securities), as well as optidbsamples of the nds use of financial derivative instruments for investment purposes, which may
be uncorrelated to the underlying assets of the Fund, include taking active currency positions (such as long/shortgofitiwas)s and
cross forwards, taking activeettit positions via credit default swaps and taking active interest rate positions via fixed income related total
return swapsThe Fund may invest up to 10% of its net assets in units of UCITS and other UCIs, up to 10% of its net assettnikedredit
securities and up to 10% of itsetassets in securities in defaulbe Fund may invest up ®% of its net assets in Mainland China through
the Bond Connect or directly (also referred to as CIBM dird¢te Fund may also temporarily or on an ancillaagis, seek investment
opportunities in other types of transferable securities such as preferred stock, common stock and othekedjsiéguritiemandwarrants.

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

Exposure to total return swaps
The expectedevel of exposurghat could be subjedo total return swap@infunded)amounts tdl5% of the Funts net assetsubject to a
maximum of40%.

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

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

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securitiesisk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

Securitisation risk
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Otherrisks that may be relevant to the Fund:
T Chinese Market risk
1  Class Hedging risk
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Convertible and Hybrid Securities risk
CreditLinked Securies risk

Dividend Policy risk

Swap Agreements risk

Warrants risk

= =4 = —a -9

Global Exposure
The Valueat-Risk approach(relative VaR)is used to calculate th@&obal Exposure of the Fund.

The relative VaR reference benchmarlislended benchmaréf the following Bloomberglndex componentsUS High Yield (10%), US

MortgageBacked(10%), US Governmenfl0%), US Credit(Corporates}10%) US Commercial MortgagBacked(5%), Global Treasury
ex-US (10%), US Dollar Emerging MarketSovereign(10%), Emerging Market.ocal CurrencyGovernmen{10%) and Global High Yield
(25%).

TheExpected_evel ofLeverage for the Fund should amoun6$6. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used Sarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgirestments of the Fund which make up 100% of total net assets.

Investment Managex(s)
Franklin Advisers, Inc.

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

FRANKLIN SYSTEMATIC STYLE PREMIA FUND

Asset Class
Multi-AssetFund

Base Currency
USdollar (USD)

Investment Objectives

The Funés investment objective is to achieabsolute returns with little to no correlation to traditional equity marlkéte Fund aims to
achieve its objective with an annualised volatility, under normal market conditifogysproximately 8. There is no guarantee that the Fund
will achieve its return objective, nor that it wélthieve itssolatility objective

Investment Policy
The Fund seeks to achieve its investment objective by allocating its net assetsvaxrags premia relatedtrategieseach of which are
described as follows:

1  Topdown risk premia stratedgy such strategyarges absolute returns through long afrt(including synthetic long and short)
positions across various factors and asset clazdesling, but not limited to, equities, bonds and currericiesderto capture the
risk premium associated with inefficigrs in the marketSuch strategy will be achieved principally by investment in index futures
and currency forwards.

1  Longshort equity selection strategsuch strateggenerallyseelsto produce returns from investments in the global equity markets
by taking long and shoftncluding synthetic long and shogpsitions in stocks and common stock indices. These strategies are
generally focused on riskdjusted returns and capitalisetbe Investment Managers' views specificinvestment factors across
equitymarkets, regions, and sectors.

The Investment Manageallocates between the two strategies with flexibility. Under normal circumstances, the two strategilesbe
approximately equaleightedwhile in varying market environments, one strategy may see an increased allataiider to achieve the
targeted volatility.

The Fund intends tget exposure ta wide range of transferable securities, financial deveanstrumentsis well aother eligible securities

and currenciesSuch securities may include, but are not limited to, equity and ewglatyd securities (which may include common stocks,
preferred stocks, participatory notes, equity related cettficand convertible securitie§ companies located anywherethe worldand of

any capitalization sizegnd debt securities (which may include all varieties of fixed and floasitegincome securities of any maturdy

quality of sovereign issuers wdride). Exposure tosuch securitiesnay be achievedirectly orthrough the use of finara derivative
instruments oreligible financial indicesThe Investment Manager may decide to invest up to 100% of the Fund's net assets in debt
obligations issued orguaranteed byone singlegovernment and its local authoritiesfrom either the US, Canada, Australia, Germany,

France, Italy or the United Kingdom, in accordance with the applicable risk diversification requirements contained in Appendix B
"Investment Restrictions” . The Fund may also invest up to 10% of its net assets into units of UCITS and other open and closed end UCls as
well as exchange traded funds.

Long positions benefit from an increase in the price of the underlying instrument or asset class, while short posittdnsrbendécrease
in that price. Exposure to synthetic sharfongpositions shall be effected through the use of financialdtve instruments.

The Fund us&financial derivative instruments faedging efficient portfolio managemeandinvestment purpose$hese financial derivative
instruments may be either dealt RagulatedViarkets or ovethe-counter, and may includeter alia, (i) futures contracts, including futures
based on equity, equity indeequity ETFsfixed income securities, interest rate and currency futures and options thereon; (ii) swaps, including
currency, index, interest rate, total return swaps rkladesquity, fixed incomeand currency as well as credit default swapentract for
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difference swajpand options thereon; andi Jicurrency forwaragnd foreign exchang®ntractsThe underlying assets and investment strategies

of the total return swapsito which the Fund may invest consist of instruments in which the Fund may invest according to its investment
objective and investment policy. In particular, total return swaps may be used to gain long and short exposure on equity esidted
securties. Use of financial derivative instruments may result in negative exposure in a specific asset class, yield curve/duragoyor cu

The Fund may hold significant amounts of cash or cash equivalents.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swaps (unfunded) amousfts 66 the Funts net assets, subject to a
maximum of D0%.

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

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

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

Risk Considerations

Principalr i sks to the Fundébés investment strategy:
1  Counterpartyisk
1 Creditrisk
1  Debt Securities risk
1 Derivative Instruments risk
1  Marke risk
1  Substantial Leverage risk

Otherrisks that may be relevant to the Fund:

1 Commodities Related Exposure risk
CreditLinked Securities risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk
Model risk
Securities Lending risk
Swap Agreementssk

E R ]

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

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

The Expected Level of Leverage for the Fund should amo@@08&. The Expected Level of Leverage is an estimate only and may be subject

to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee with

financial derivative instruments but doeg mlude 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 instrastents c | osed i n the Ful
policy, would mainly be attbiuted 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 Appendixfr a full description of the fees
FRANKLIN TECHNOLOGY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests at least two thirds ofritinvested 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 epamgde, com
in the following industries:

1 communication and computing related outsourcing services;
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technology services, including computer software, data serviceft@ndet services;

electronic technology, including computers, computer products, and electronic components;
telecommunicationsncluding networking, wireless, and wili@e services and equipment;

media and information services, including the distribution of information and content providers;
semiconductors and semiconductor equipment; and

precision instruments.

= =4 =4 -8 -a-n

The Fund uses a@wth approach that employs intensive, botiop) fundamental research of companies. The Investment Manager also takes
into consideration broabased trends when considering the selection of investments. In general, the Investment Manager looks fescompani

it believes display, or will display, some of the following characteristics, among others: quality management; robugrgspetks; strong

market positioning; high, or rising profit margins; and good return on capital invest8iroé the InvestmérManager considers that
Environmental, Social and Governance (ESG) factors are particularly relevant to investing in the technology sector initbaEntadhe

creation of shareholder value, ESG considerations are an integral component of its fitadenwestment research. In this respect, the

I nvest ment Manager employs a binding proprietary ESGdemeindaodol o
companyods profile on relevant es iiheinvesimentdlanagehlyatestioecompdnies whichdnayde v e r
potenti al invest ment for the d3signgdan ¢vardllEBGIratiag basedvoa guantitativet andWnaiitatieer s ¢
factors such as cybersecurity and data privacy, the usage of controversial materials, support of human capital, diveltstjoaras well

as environmental impact (carbon emissiomsmste, water usage). The rating assigned to the issuers by the Investment Manager theesed
proprietary ESG methodology comprises four grades: AAA (best in class/very good), AA (good), A (fair) and B (needs improieenen

I nvest ment Ma moadh encld@ses reBulGdialmque with companies, monitoring material ESG issues and voting proxies.
Companies rated fiBo or those not rated due to the c odepframthe not
Fundds portfolio.

The Fund also applies specific ESG exclusions and will not invest in companies which according to the Investmeris Maakyges:
1  Seriously violate the United Nations Global Compact Principles (without positive perspective);
1  Generate more than 10%refvenue from the production and/or distribution of weapons;
1  Areinvolved in the production, distribution or wholesale trading of dedicated and/or key components of banned4{eapons
antipersonnel mines, biological & chemical weaponry and cluster ions)it
1  Manufacture tobacco or tobacco products or those that derive revenue from such products that exceeds 5%;
1  Generate more that®% of their revenue from thermal coal extraction or duaded power generation.

Furthermore, the Fund will not invest iav@reign issuers which have inadequate scoring according to the Freedom HouSe Index

As a result of the aforementioned ESG met hodol ogy andistegker| usi c
than the average base ESG score bf e  FHmwestinéntJniverse. ESG scores for egobrtfolio company will be reviewed and updated at

least annually.

The Fund invests in securities of US and non US large;estdblished companies, as well as small to medized companies, théte
Investment Manager believes provide good emerging growth opportunities.

The Fund may also, in accordance with the investment restrictions, invest ()@ td its net assets in securities issued by private companies
and Private Investments in RigtEquity (PIPEs) and (i) up to 5% of its net assets in special purpose acquisition companies (SPACSs) provided
that the contemplated PIPEs and SPACs qualify as transferable securities under paragraphstj Art{2le 410of the Law of 17 December

2010.

The Fund may also invest in equity or debt securities of any type of foreign or US issuer as well as in American, E@tyixdDepositary
Receipts.

Exposure to securities lending transactions
The expectedevel of exposuréehat could be subftto securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

invest in a Fund compliantith Article 8 of the SFDR

capital appreciation by investing in equity securities

a growth investment in the technology sector in the US and around the world
invest for the medium to long term
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14 (a) Weapons according to (i) The Convention of the Prohibition of the Use, Stockpiling, Production and TransfdPefsantiel Mines
and on their Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (ohwetgssed as either Br C- weapons
pursuant to the United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

15 https://freedomhouse.org/countries/freedaorld/scores
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Taxonomy Regulation
In line with its ESG methodology, tii@ind promotes environmental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change

adaptationolg ct i ves, it cannot be excluded that the Fundds wundegr !l yi nq
a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraag tvehimbt
are not necessarily taxonorayl i gned. Il nvestors should note that the Ado no sic

only to those investments underlying the Fund that take into account the EU criteria for environmentalbbseigteonomic activities. The
investments underlying the Fund which are not in taxoraligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulat

Risk Considerations
Principalr i sks to the Fundés investment strategy:
1  Concentrationmisk
1 Counterparty risk
1  Market risk
1  Securities Lendingisk

Otherrisks that may be relevant to the Fund:
1  Chinese Market risk
Equity risk
Foreign Currency risk
Liquidity risk
PIPEs risk
Private Companies risk
Smaller and Midsize Companies risk
SPACs risk
Sustainability risk
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Global Exposure
The Commitment Approach is used to calculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Advisers, Inc.

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

FRANKLIN UK EQUITY INCOME FUND
Asset Class
Equity Fund

Base Currency
UK Sterling (GBP)

Investment Objectives

The Fund's investment objective is to generate an income in exces§oBHEAIFShare Indextogether with investment growth over a three

to five-year period, after all fees and costs are dedu€tegte is no guarantee that the Fund will achieve ftsmebjective.

Investment Policy

The Fund seeks to achieve its investment objective by investing primmagifyuity securities of largeap companies incorporated, domiciled

or having their principal business activities in the United Kingdom. The fizhlly invests in companies that are constituents of the FTSE

All Share Indexbut he I nvest ment Manager has broad discretion to deviat ¢
and weightingsThe Fund may also invest in equiscsrities of small and midap 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 relatediéedsagupranational
entities organised or supported by several national governments and/or corporate issuers (including bonds convertipheimibood).

The Fund may also utilise financial derivative instruments for hedging and efficientliponti;nagement purposes only. These financial
derivative instruments are dealt on Regulated Markets and may include, inter alia, forwards and cross forwards, fuaatesnctuding
index futures, or options on such contracts, edintsed notes as Weas options.

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

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

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

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
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1 income and capital appreciation by investing in equity securities of companies located ottheivipgncipal business activities
in the United Kingdom
1  invest for the medium to long term

Risk Considerations

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

Other risks that may be relevant to thand
Dividend Policy risk

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Equity risk

Liquidity risk

Securities Lending risk

Smaller and Midsize Companies 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 thesRe€tnsitlerations"
for a full description of these risks.

Global Exposure
The Commitment Approach is used to calculateGhabal Exposure of the Fund

Investment Manager(s)
Martin Currie Investment Management Ltd

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

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

The information contained in this Fundds section s bhyMarketFulde r ea
as included in sectiondnvestor General Informatidn"Appendix B' and "Appendix D', as well as with the generpfovisions of the
Prospectus, unless otherwise provided.

This Fund qualifies as a Shérerm Variable Net Asset Value Money Market Fund and has been duly authorised by the CSSF in accordance
with the provisions of the EU Money Market Fund RegulatiddMFR"). This Fund has not been rated by external credit rating agencies.

Asset Class
Money MarketFund

Base Currency
US dollar (USD)

Investment Objectives
The Fundds investment objective is to mahilemasimisingeturhsiinghe USidoliam e e o

Investment Policy
The Fund seeks to achieve its objective by investing in a portfolio ofdhiglity USDdenominated debt and delelatedMoney Market
Instruments.

The Fund investgrincipally in high-quality Money Market Instrumentsvhich consist primarily of shoterm fixed and floatingate debt
securities, commercial papefloatingrate notes and certificates of deposicodit institutiors, which shall all comply with MMFR. The
Fund mayalsq to a lesser extenipvest in eligible securitisation and asbatcked commercial papetABCP") 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 gugrsmieeeidn governments member states

of the OECD supranational entities, including most prominently instruments issued or guaranteed by the Unité&b8tatesent and its
agenciesndrelated entitiesincludingbut not limited to, the United Stat€seasurythe U.S. Federal Resentbe Federal National Mortgage
Association (FNMA), the Government National Mortgage Association (GNMA), and the Federal Home Loan Mortgage Corporatien (Fred
Mac), the Federal Home Loan Banks (FHLB)nd supranationarganisations that the United Statesd at least one EU Member State
participate in, including but not limited to the International Bank for Reconstruction and Development (IBRD or Worldhgdntgrnational
Finance Corporation (IFC), and the Inemerican Development Bank (IADBIn addition to receiving a favourable assessment of their credit
quality pursuant to the Management Co rapirvestnénss atitha ttme of puachasecshakthiet g
a minimum longterm rating of Aorbetteby St andard & P8&PY) dr A2 ofhettepbgMoaotdiyodns (I nvest or s
("Mo o d"yad @imilar rating by any other internationally recognised statistical rating organjsatioesponding to a shetrm ratingof A-

lby S&PP-1b y Mo orcequivaent 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 @agskFund only holds securities which at the time gfuition
have an initial or residual maturity not exceeding 397 days.
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The Fund may use financial derivative instrumently for the purpose ofiedgingthe interest rate or exchange rate risks inherent in other
investments of the Fun@he Fund may also invest in repurchasdreverse repurchase agreements within the limits described fueltive
purposs of investing the cash, generating additional capital or income and mitigatingagskell adess thal0% of t he Betsnd 6 s
in units or shares of any other sht@tm Money Market Fund

Exposure to repurchase agreements
Theexpectedevel of exposure that could be subject to repurchase agreements amaQ#iofche Funt net assets, subject to a maximum
of 10%.

The use of repurchase agreement transactions will be temporary while the Fund may expect upward and downward varigadatioSach
may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the underlyging seadaial trends in
the underlying market. During periods of little or no demand from the market, the proportion of the Fund's net assdts syhjettiase
agreement transactions may(8é, while there may also be periods of higher demand, in vdzish this proportion may approach 10%.

Exposure to reverse repurchase agreements

Theexpectedevel of exposure that could be subjectdverse repurchasgreements amounts t0% of the Funt$ net assets, subject to a
maximum of35%. The aggregatamount of cash provided to the same counterparty in reverse repurchase agreements shall not exceed 15%
of the assets of the Fund.

The use ofeverse repurchase agreement transactiolhde temporary while a Fund may expect upward and downward variatorch
variations may be dependent on factors such as, but not limited to, total Fund's net assets, the demand from the amkierlgimtyseasonal
trends in the underlying mark&uring periods of little or no demand from the market, the proportitinedfund's net assets subject to reverse
repurchase agreement transactions ma#bewhile there may also be periods of higher demand, in which case this proportion may approach
35%.

Investor Profile
Considering the investment objectives, as statedealtbe Fund may appeal fovestordooking to:

1 currentincomend high degree of capital protectimpinvesing in a portfolio ofhigh-quality USD-denominated debt and debt
relatedsecurities Money Market Instruments and cash denominatédSrdollar
invest for the short term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1  Creditrisk
1  Debt Securities risk
T Market risk

Otherrisks that may be relevant to the Fund:

Concentration risk

Counterparty risk

Liquidity risk

Repurchasand Reverse Repurchase Transactions risk
Underlying Investment Funds risk

=a =4 =8 =8 =9

Shares in Money Market Funds are not deposits or obligations of, or guaranteed or endorsed by, any bank, and areonguasmtzbd
by any other agency or regulatory bodye™alue 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 Appendkifor afull description of the fees

FRANKLIN U.S. GOVERNMENT FUND

Asset Class
Fixed Incomd~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is income and safety of principal.

Investment Policy

The Fund seeks to achieve its objective primarily through a policy of investing in debt obligations issued or guardre&&igmywernment
and its agencieéncluding purchasing mortgagand assebacked securitiehe Fund will have mallocation to fixed income securities aif
least75%. The Fund may invest 100% of its assets in transferable securitiédamay Market Instrumentissued or guaranteed by the US
Governmentits agenciesandrelated entitiesin accordance with the appdble risk diversification requirements contained in Appendix B
"Investment Restrictions'including but not limited to, the United States Treasuhe U.S. Federal Reservihe Government National
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Mortgage Association (GNMA), angp to 20% in botlthe Federal Home Loan Mortgage Corporation (Freddie Madthe Federal National
Mortgage Association (FNMA)

The Fund may use financial derivative instrumentsHermpurpose oéfficient portfolio managemeindinterest ratdedging Suchfinancial
derivative instrumentmay 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 asasefleagross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

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

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

1  adegree of safety of initial investment as well as incbyiavesing in debt securities of the US government and its agencies
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Credit risk

Debt Securities risk

Liquidity risk

Market risk

Securitisation risk

=a =4 =8 =a A

Otherrisks that may be relevant to the Fund:
1  Class Hedging risk
1  Concentration risk
1  Dividend Policy risk
1  Securities Lending risk

For the purposes of Article 6 of SFDR, it is deemed that sustainability risks are currently not teléivamvestment decisions made in
view of the nature of the strategy and that sustainability risks are currently not likely to have a material impactuonghs tee Fund

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

Investment Managex(s)
Franklin Advisers, Inc.

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

FRANKLIN U.S. LOW DURATION FUND

Asset Class
Fixed Incomd~und

Base Currency
US dollar (USD)

Investment Objectives
The Fund investment objective is to provide as high a level of current income as is consistent with prudent investing, while seeking
preservation of shareholdecspital.

Investment Policy

The Fundusesa wide range of investments to efficiently manage its portfolio and to help reduce investment costs and manage pertfolio risk
These investments with a targeted average duration of less than three (3) years primarily include various transfetasesselcuais
government and corporate debt securities and convertible debt securities as well as fixed and adjestabigagdacked debt securities
(including commercial mortgageacked securities and collatesali mortgage obligations) and asbatked debt securitieSthe Fund will

have a allocation to fixed income securities af least75%. The Fund may participate in mortgage dollar roll transactidhe. Fund can

invest in financial derivative instruments for hedging, efficient portfolio mamageand investment purposes. These financial derivative
instruments may include, inter alia, forwards and futures contracts, options on such contracts, including those on gee@uritiesntndex

based financial derivatives and swaps such as intatestwaps, fixed income related total return swaps, credit default swaps as well as single
name credit default swapsither dealbn RegulatedViarkets or ovethe-counter.

The Fund primarily invests in US issuers but may invest up to 25% of its nest @eitieout taking into account ancillary liquid assets) in-non

US issuers and up to 20% of its net assets inU®dollar exposure. The Fund may also invest up to 20% of its net assetsriatéolrnor non
investment grade debt securities.
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The Fund maynvest 100% of its assets in transferable securitiedviomey Market Instrumentssued or guaranteed by the US Government
in accordance with the applicable risk diversification requirements contained in Appendix B "Investment Restrictions"

The Fund may invest up &% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

Exposure to total return swaps
The expectedevel of exposurehat could be subjecb total return swap@infunded)amounts t010% of the Funts net assetsubject to a
maximum 0f25%.

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

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

1 high level of income consistent with capital preservalipimvesing in fixed income securities from US issuers with a duration
of less than 3 years
T invest for the medium term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instrumentssk

Foreign Currency risk

Market risk

Securitisation risk

E R E ]

Otherrisks that may be relevant to the Fund:
1  Chinese Market risk
Class Hedging risk
Concentration risk
Convertible and Hybrid Securities risk
Liquidity risk
Securities Lending risk
SwapAgreements risk

=a =4 =8 —a A

Global Exposure
The Valueat-Risk approachabsolutev/aR) is used to calculate the Global Exposure of the Fund.

The Expected Level of Leverage for the Fund should amour@®. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee aith
financial derivative instruments but doed mzlude the underlying investments of the Fund which make up 100% of total net assets.

Investment Managex(s)
Franklin Advisers, Inc.

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

FRANKLIN U.S. OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests principally in equity securities of US companies demonstrating acceleratingigcogetbing profitability, or abovaverage
growth or growth potential as compared with the overall economy. Equity securities generally entitle the holder toeparticgmanhparly
general operating results. They include common stocks, convertibiétiescand warrants on securities.

The Fund principally invests in small, medium, and lezgpitalisation companies with strong growth potential across a wide range of sectors.
In selecting equity investments, the Investment Manager utfliseamental, bottorap research focusing on companies believed to possess
sustainable growth characteristics and which meet growth, quality and valuation criteria. The Investment Manager fectsestbathave
exceptional growth potential and fagbwing, innovative companies within these sectors.
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In additionto solid management and sound financial records the Investment Manager also cémsigtersnental, Social and Governance

(ESG) factors as an integral component of its fundamental investeseatrch and decision process. In this respect, the Investment Manager
empl oys a binding proprietary ESG methodol ogy which s @mppoefliled
relevant environmental, social, and governassees. The Investment Managsaluates the companies which may be potential investment
for the Fund ( fiFund o assignsan evertliBrating badediorvoeantiative jnd qualithtive indicators suchkaithh
andsafety, data securit, diversity and inclusioas well as environmental impdoteasured bgreenhouse gasmissions and carbon footprint).

The rating assigned to the issuers by the Investment Manager based on the proprietary ESG methodology comprises Aduk (oades:

in class/very good), AA (good), A (fair) and B (needs logumpithov eme

companies, monitoring material ESG i ssues and vot i ngmeetnetei es .
I nvest ment Manager6s fundamental <criteria are excluded from th
Th Fund also applies specific ESG exclusions and widlyissnot i nv

e

1  Seriously violate the hited Nations Global Compact Principles (without positive perspective);

1  Generate more than 10% of revenue from the production and/or distribution of weapons;

1  Areinvolved in the production, distribution or wholesale trading of dedicated and/or key corntgpohkanned weapofigi.e.,
antipersonnel mines, biological & chemical weaponry and cluster munitions);

Manufacture tobacco or tobacco products or those that derive revenue from such products that exceeds 5%;
Generate more thal®% of their revenue fromhiermal coal extraction or cobhsed power generation.

= =

Furthermore, the Fund will not invest in sovereign issuers which have inadequate scoring according to the Freedom Hbuse Index

erage base ESG scor

As a result of the aforementioned ESG methodology and exclusidme wei ght ed \Y%
the F dés invest mmatedatuni v e

than the average base ESG score of
least annually

u

Although the Investment Managggarches 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, biotechnolegihacaré
technology. The Fund may also, in accordance with the investment restrictions, invest (i) up to 5% of its net assets in securibgs issued
private companies and Private Investments in Public Equity (PIPEs) and (ii) up to 5% of its net assets in specialquigitose @ampanies
(SPACs) provided that the contemplated PIPEs and SPACs qualify as transferable securities under paragrapla ¢t poti¢l) 410f the

Law of 17 December 2010.

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

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

invest in a Fund compliant with Article 8 of the SFDR

capital appreciation by investing in equity securiimncentrated in equities of US issuers)

a growth investment in sectors showing abaverage growth or growth potential as compared with the ibee@omy
invest for the medium to long term

= =4 —a =

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdée refrmbchmit
to make investments in taxonorajignedenvironmentally sustainable activities contributing to climate change mitigation and climate change

adaptation objectives, it cannot be excluded that thhieathavingids u
a positive impat on the environment through their focus on climate change mitigation and climate change adaptation and which may be but
are not necessarily taxonorayl i gned. I nvestors should note that the fAdoiemo si

only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainable astivitiesicThe
investments underlying the Fund which are not in taxonaligned environmentally sustainable activities dbta&e into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundds investment strategy:
1  Concentrationisk
1 Securities Lendingisk
1 Market risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Equity risk

Liquidity risk

= =a = a9

16 (a) Weapons according to (ih& Convention of the Prohibition of the Use, Stockpiling, Production and Transfer eéPémstinnel Mines
and on their Destruction and (ii) The Convention on the Prohibition of Cluster Munitions and (b) weapons classed aseharBpons
pursuanta the United Nations Biological Weapons Convention and the United Nations Chemical Weapons Convention respectively.

17 https://freedomhouse.org/countries/freedaorld/scores
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PIPEs risk

Private Companies risk

Smaller and Midsize Companies risk
SPACs risk

Sustainability risk

Warrants risk

E R ]

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

Investment Manager(s)
Franklin Advisers, Inc.

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

TEMPLETON ALL CHINA EQUITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objectivelimg-term capital appreciation by investing primarily in equity securifieged byChinese companies in
both onshore (mainland Chistockexchanges) andffshore markets (exchanges outside mainland Claimajell as Hong Kong

Investment Policy

The Fund invests primarily in transferable equity securities as well as depository receipts of companies (i) which@aeddarpainlad
China or Hong Kong, and/or (ii) which have their principal business activities in Mainland China or Hong Kong, andfoictiigre listed
on recognized exchanges in capital markets in Mainland China or Hong Kong. The Fund may also invest ircedtiéy e&companies
located outside of Mainland China or Hong Kong, but which derive a significant proportion of their revenues or profitaifiamd\China
or Hong Kong or have a significant portion of their assets in Mainland China or Hong Kong.ridndeal market conditions, the Fund invests
primarily in common stocksas well as depository receipts

Since the Investment Manager considers that Environmental, Social and Governance (ESG) factors can have a material inpactop a n 'y 0 <
current and dture corporate value, ESG considerations will be an integral component of its fundamental bottom up research. The research
team routinely evaluate material E&Suesn accordance with an internally established framework. For the avoidance of doirhteliment

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 adagtahténtlhg also

seek investment opportunities other types of transferable securities such as preferred stock, securities convertible into common stock, and
corporate and government debt obligations which are US dollar ard ®atollar denominated. The Fund may also invest up to 10% of its

net assis in units of UCITS and other UCls.

The Fund may invest up to 100% of its net assets in aggregate in GBinaréds (through ShangHdong Kong Stock Connect, or Shenzhen

Hong Kong Stock Connect, through qualified foreign investor (QFI) portfallmed investmerd into China AShares through the QFI
channelUCls and/or any permissible means available to the Fund under prevailing laws and regulations) and ir56area.B

The Fund may utilise financial derivative instruments for hedging and effipgetfblio management. These financial derivative instruments
may be dealt in either on Regulated Markets or-tivecounter, and may include, inter alia, swaps (such as total return swaps on equity related
indices, listed single stocks or baskets oélissingle 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 Mainager may
temporay def ensi ve manner invest up to 40% of the Fundds assets .

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

Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:
1 capital appreciatioy investing in equity securities @hinesecompaniestraded on stock exchangesand outsideMainland
Ching as well aHong Kong
1 invest for the medium to long term

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

E I ]
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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

Equity risk

Frontier Markets risk

Liquidity Risk

Securities Lending Risk

E I e e ]

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

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

Investment Manager(s)
Templeton Asset Management ladd Templeton Investment Counsel, LLC

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

TEMPLETON ASIA EQUITY TOTAL RETURN FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is to provide total return through long term capital appreciation as well as income al$wedtnsdo offer
a certain degree afownside and volatility reduction.

Investment Policy

The Fund invests primarily in transferable equity and egeitgted 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 Regiorjiiweiarh are listed on
recognized exchanges in capital markets of the Asia Region. The Asia Region includes but is not limited to the follotries; ¢ttamg
Kong, India, Indonesia, Korea, Malaysia, Mainland China, Pakistan, Philippines, Singaphamkd, Taiwan and Thailand, and excludes
Australia, New Zealand and Japan. The Fund may also invest in equity securities of companies located outside of thenAsie Rigigh
derive a significant proportion of their revenues or profits from the 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) factoracammave e r i a | i mpact o
current and future corporate value, ESG considerations will be an integral component of its fundamental bottom up reseasearch

team routinely evaluate material ESG issues in accordance with an internally estigfidistework. 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 adagtahte mhg seek
investment opportunities in other types of transferable securities, such as preferred stock, securities convertible ontstookyrand
corporate and government debt obligations which are US dollar ard ®atollar denominated. The Fundaynalso 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 Gi8harés (through Shangkdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualifiedgign investor (QFI) portfolios, UCIs and/or any permissible means available to the Fund under
prevailing laws and regulations) and in Chin&Bares.

The Fund may further utilise financial derivative instruments for hedging and efficient portfolio meerag&hese financial derivative
instruments may include, inter alia, swaps (such as total return swaps on equity related indices, listed single stoetssafribtes] single
stocks), forwards, futures contracts (including those on equity indices)elhas options (including warrants) either dealt on Regulated
Markets or ovethe-counter.

When the Investment Manager believes market or economic conditions are unfavorable for investors, the Investment Mainager may
temporary defensive mannerintesup to 40% of the Fundédés assets in cash, cash e

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'ssubjeridets
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,ssnbjegsdeta
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appeal to Investors looking to:

1  total return by investing in equity securities of companies in Asia, including Emerging Markets
1  acertain degree of downside and volatility reduction
1  invest for the medium to long term

Risk Considerations
Principal risks to the Fund's investment strategy:
1 Chinese Market risk
1  Emerging Markets risk
1 Foreign Currency risk
1  Market risk

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

Countergrty risk

Debt Securities risk

Derivative Instruments risk

Equity risk

Frontier Markets risk

Liquidity risk

Securities Lendingisk

=4 =4 =8 -8 A _a_a_9

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

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

Investment Manager(s)
Templeton Asset Management Ltd.

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

TEMPLETON ASIAN BOND FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgp consi
of a combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed and flceténdebt securities and debt obligations
issued by government and governmesiated issuersand corporate entities located throughout Asia. Fumd may also purchase debt
obligations issued by supranational entities organised or supported by several national governments, such as thellB@nkaf@na

Reconstruction and Development or the European Investment Bank.

For sovereign issuerfigFund employs a proprietary Environmental, Social and Governance (ESG) rating methodology taaksesmtry
that issues sovereign bonds that are existing or potential investments for th& Fued. | n v e s t meethodolvy naptgresat dnly
acountryds current E S G <=ategariehutlmars impgbrtaatiyanysexpected imgrdvegment ér desetiokation in the
countryo6s HievestmentManageemlieves that this-twonged test best represents the investmenhimets of aountry
and also promotes ESG by investing in countries that are expected to improve from an ESG perspective

The ESG methodologga ppl i ed to 100% of the sovereign debt hol di rugien. i n tt
As an initial step in its methodology, the Investment Manager scores each country that issues sovereign debt that ntizy ibegxiteents

for the Fundon a scale of il@L00 (100 being the highest) in various ESG subcategibra¢ghe Investment Manager hdetermined to have
significant impact on macroeconomic conditions.

Within the ESG subcategories, the methodology leverages baseline rankings from a set of recognized global indexe$heduideEssnent
Ma n a g e r villghert usesmernal proprietary research as a ford@o#ling 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 anticipatiof 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.

For corporate issuers, the Fund ui§isESG rating according to external providers (MSCI) and restates those ratings to correspond to a scale
of 0i 100 (100 being the highest). The ESG methodology appl i ed to 100% of the corporate de
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binding for the portfolio costruction.

The weighted average base ESG scote@Eovereign and corporate issies t he Fundos portfolio is high
oft h e FespedtiGesavestmentniverse.

The Investment Manager monitors countries and cotpasauers that (i) are below the minimum ESG threshold (the lowest 20% of ESG
rated countries and the lowest 20% of ESG rated corporate issuers, respectively) and (ii) in the case of sovereigassatiensapingful
projected deteriorating scores,tvia view to evaluate the potential divestment of sovereign bonds issued by countries that demonstrate no
improvement over timaVhen the disposition of an existing position is not feasible due to legal or regulatory restrictions dvredamprket
circumstances thenwvestmenteamshall aim to reduce the position as soon as reasonably practicable or legally permissible, as the case may
be. Countries or corpomatssuershat are subject to international economic sanctions, including sanctions impdked.nyted Nations, the
European Union or the United States Office of Foreign Assets Control are excluded flom thé&hdestmentniverse.

The countries and c or ipwestnettuaiverses thes ESG subdategoriesh weightings fdiéemment, social and
governance, and the global reference indices used for scoring are reviewed atdeasally and may change over time.

The Fund may also utilise financial derivative instrumentshfediging, efficient portfolio managemeantd investment purposes. These
financial derivative instruments may béher dealion RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swaps dixed income relatetbtal return swaps), futures contracts (including those on government securities), asuvedres/
forwards, cross forwards and currerptions.The ESG methodology is applied to the notional value of derivatives used to gain long positions
in interest rates, currencies or credit exposukése 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, investés §akadtto assets or
currencies of any Asian countoy deriving its value from another securifihe Fund may also purchase mortgagel assebacked securities

and convertible bonds. The Fund may invest in investgeatte and noimvestment grade débkecurities issued by Asian issuers including
securities in default. The Fund may purchase fixed income securities and debt obligations denominated in any curneragyteoid @quity
securities to the extent that such securities result from the ciowar exchange of a preferred stock or debt obligation. The Fund may also
participate in mortgage dollar roll transactiofike Fund may invest up &% of its net assets Mainland China through the Bond Connect

or directly (also referred to as CIBMrelct).

The Fund may invest up to 33% of itstassets, either directly or through the use of financial derivative instruments, in fixed andfloating
rate debt securities and debt obligations issued by government and goverglatedtissuers or corpdeaentities located outside of Asia
which are impacted by economic or financial dynamics in Aglie. Fund may invest up to 25% of its net assets in debt securities issued or
guaranteed by a single sovereign issuer (including its government, publicl@utiearity) with a credit rating below investment grade at the
time of purchaseThe Fund may also invest up to 10% of its net assets in units of UCITS and other UCls.

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

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

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

1 investin a Fund compliant with Article 8 of the SFDR

1 total investment return consisting of interest income, capital appreciation and currency gavestiyg in debt securities of
issuers located throughout Asia

1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughdés fotrmbdnit
to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change

adaptation objectives, it cannot be excl uded éstmantswhidham & bamingé s u
a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraay bdicht
are not necessarily taxonorayl i gned. Investors shouldmoopei hbapl ehenddp MmMaxeng

only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainableastivitiesicThe
investments underlying the Fund which are not in taxonalignedenvironmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Concentration risk

Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

=a =4 = a8 _a_a_9

Otherrisks that may be relevant to the Fund:
1  Chinese Market risk
1 Class Hedging risk
1  Convertible and Hybrid Securitiesk
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CreditLinked Securities risk
Dividend Policy risk
Liquidity risk

Securities Lending risk
Structured Notes risk
Sustainability risk

Swap Agreements risk

= =a =4 =8 -a-a-a

Global Exposure
The Valueat-Risk approach(relative VaR)is used to calculate th@&obal Exposure of the Fund.

The relative VaR reference benchmark isiRé&lorgan Government Bond Ind&merging Market8road DiersifiedAsia Index(100%)

TheExpected_evel ofLeverage for the Fund should amoun2®%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used Sarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgivestments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Templeton gesetriviatd,
which acts as sulmvestment manager.

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

TEMPLETON ASIAN GROWTH FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy
The Fund applies the traditional Templeton investment method. The stock selection approach isfdtogterm valueoriented with
strong emphasis on diligence and discipline.

The Fund invests primarily in transferable equity securities as wellpasitiery receipts of companies (i) which are incorporated in the Asia
Region, or (ii) which have their principal business activities in the Asia Region, or (iii) which are listed on recogriizedjes in capital
markets of the Asia Region. The Asia Regiacludes 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, iteandekpan.

The Fund may also invem equity securities of companies located outside of the Asia Region but which derive a significant proportion of
their revenues or profits from the Asia Region or have a significant portion of their assets in the Asia Region. Undaanketrainditns,

the Fund invests primarily in common stocks.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahte mhg seek
investment opportunities in other types of transferable secuyrii@ading fixed income securitieShe Fund may also invest up to 10% of its

net assets in units of UCITS and other UCls

The Fund may invest up 0% of its net assets in aggregate in Chin&hares (through ShangHdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connecthrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulatiopand in China BShares.

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

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

1  capital appreciation by investing in securities of companies in Asia, including Emerging Markets
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundoés investment strategy:
1 Chinese Market risk
1  Concentation risk
1 Emerging Markets risk
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1  Foreign Currency risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
Class Hedging risk

Counterparty risk

Equity risk

Frontier Markets risk

Securities Lending risk

E I E ]

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

Investment Manager(s)
Templeton Asset Management Ltd.

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

TEMPLETON ASIAN SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests primarily in transferable equity securities as well as depository receipédtoap companies (i) which are incorporated in
the Asia region, or (ii) which have their principal business activities in the Asia region. The Asia Region includesthlimited to the
following countries: Bangladesh, Cambodia, Hong Kong, Indénriesia, Korea, Malaysi®lainlandChina, Pakistan, Philippines, Singapore,
Sri Lanka, Taiwan, Thailand and Vietnam. Furthermore, for the purpose of this Fwebtment objective, Asian smallp companies are
those having a market capitalisation at the timmitil purchasewithin the range of the market capitalisations of companies included in the
MSCI AC Asia exJapan Small Cap Index (Index). Once a security qualifies for initial purdhesetinues 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 fleaitdgt@ide, the Fund
may also invest irparticipatory notes and other types of transferable securities, including equity and fixed income securities of issuers
worldwide. The Fund may also invest up to 10% of its net assets in units of UCITS and other UClIs

The Fund may invest up 0% of itsnet assets in aggregate in Chiné&hares (through Shangkidong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, UGsdany permissible means available to the Fund under
prevailing laws and regationg and in China BShares.

Exposure to securities lending transactions

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

Investor Profile

Considering the investment objectives, as stated above, the Fund may appestardooking to:

1  capital appreciation by investing in equity securities of scegl companies located in the Asia region
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

= =4 = a9

Otherrisks that may be relevant to the Fund:
Counterparty risk

Equity risk

FrontierMarkets 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)
Templeton Asset Management Lahd Franklin Templeton International Services S.ar.l.

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

TEMPLETON BRIC FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund invests primarily in equity securities of companies (i) organised under the laws of or with their principal Bfféad,i Russia,
India and China (including Horlgong andTaiwan)("BRIC") or (ii) which derive the principal portion of their revenues or profits from BRIC
economies or have the principal portion of their assets in BRIC economies.

Since the investment objective is more likely to be achieved througtvestment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of transferable securities, including debt and fixed income securitdsasghtarketinstruments.
The Fund may also invest up to 10% of its agsets in units of UCITS and other UCls

The Fund may invest up #0% of its net assets in aggregate in Chin&tares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connecthrough qualified foreign investor (QFI) portfolios, UGlsdany permissible means available to the Fund under
prevailing laws and regulatiopand in China BShares.

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

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

1  capitalappreciation by investing in securities of companies in Brazil, Russia, India and China, including Hong Kong and Taiwan
1  invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
Chinese Market risk

Concentation risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

= =4 = a9

Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
Counterparty risk
Equity risk
Non-Regulated Markets risk
Russian and Eastern European Markets risk
Securities Lendingisk

= =4 = a9

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

Investment Manager(s)
Franklin Templeton InvestmefAsia) Limited

The Investment Manager has delegated, under its responsibility, all or part daygh@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 fesetriviatd,
which acts as sulmvestment manager.

Fees Disclosures
Please refemt AppendixE for a full description of the fees
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TEMPLETON CHINA A -SHARES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objective is leregm capital appreciation by investing primarilyGhina AShares, equity securities of Chinese
companies listed in Mainland China.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily ia £8hares, RMBdenominated shares of companies (i)
organised undehe 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 iar@hiiplisted on Chinese stock exchagsuch as

the Shanghai Stock Exchange and the Shenzhen Stock Exchange.

The Fund may invest in China8hares through ShangHdong Kong Stock Connect, ShenzHdang Kong Stock Connect, qualified foreign
investor (QFI) channel, UCls and/or any permissibeans available to the Fund under prevailing laws and regulations and in €3tiazeB.
For the avoidance of doubt, the Fund will not invest 70% or more of its net assets in €3tiaaeA solely via the QFI channel.

Since the Investment Managercorsids t hat Environmental, Social and Governance (
current and future corporate value, ESG considerations will be an integral component of its fundamentalpogtmarch. The research

team routinelyevaluate material ESiGsuesn 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 toaokieved 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 figedumibesnén

equity securities of compaes listed outside of Mainland China, including but not limited to Hong Kong and the US (limited to 30% of the
Fundds total net assets), as well as in Ameri can ajcashanti Mobey!l De |
Market Instruments and up to 10% of its net assets in units of undertaking for collective investments such as UCITS osother UCI

The Fund may utilise financial derivative instruments for hedging and efficient portfolio management. These financigbdastraments
may be either dealt on Regulated Markets or-tlveccounter, 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 expeted level of exposurthat could be subjedb securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1  capital appreciation by investing in equity securities of companies domiciled in Mainland China and/or traded on CHinese stoc
exchanges
1 invest for the medium to long term

Risk Considerations

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

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

= =4 =4 - 9

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

Counterparty risk

Debt Securities risk

Derivative Instruments risk

Equity risk

Liquidity Risk

Securities Lending risk

= =4 =4 =8 -a A

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

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

Investment Manager(s)
Templeton Asseblanagement Ltdand Templeton Investment Counsel, LLC
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON CHINA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing primarily in equity securities of companies @dargdarsthe laws
of or with their principal offices iMainlandChina, Hong Kong or Taiwan or (ii) which derive the principal jporbof their revenue from
goods or services sold or produced, or have the principal portion of their assets in China, Hong Kong or Taiwan.

The Fund may also invest in equity securities of companies (i) for which the principal market for the tradingtafssis China, Hong Kong
or Taiwan or (i) that are linked to assets or currencies in China, Hong Kong or Taiwan.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabt nthg o
seek investment opportunities in other types of securities such as preferred stock, securities convertible into comamahcstquicate and
government debt obligations which are US dollar andW8rdollar denominated.

The Fund may invest up #0% of its net assets in aggregate in Chin&tares (through Shangkdong Kong StockConnect Shenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, UGsdany permissible means available to the Fund under
prevailing lawsand regulationsand in China BShares.

The Fund may also invest up to 10% of its net assets in units of UCITS and other UCls

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

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

1 capital appreciation bipvesting in equity securities of China
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

=a =4 =8 —a A

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

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

Investment Manager(s)
Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendifor a full description of the fees
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TEMPLETON EASTERN EUROPE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective apital appreciation.

Investment Policy

The Fund seeks to achieve its objective by investing primarily in listed equity securities of issuers organised undeofther laith their
principal activities within, the countries of Eastern Europe, asasethe New Independent States, e.g. the countries in Europe and Asia that
were formerly part of or under the influence of the Soviet Union in the pastRéwgor!').

The Fund may also invest in securities issued by the governments of theradi@ned countries and privatisation certificates of companies
located, or with their principal activities, within the Region. Eastern Europe includes the following coutttidesa ABosnia and Herzegovina,
Bulgaria, Croatia, Cyprus, the Czech Republic, Greece, Hungary, the Former Yugoslav Republic of Macedonia, Malta, M&utiamegro,
Romania, Russia, Serbia, the Slovak Republic, Slovenia, and Turkey. The New Indeperidstih&twere formerly part of the Soviet Union,
apart from Russia itself, include: Armenia, Azerbaijan, Belarus, Estonia, Georgia, Kazakhstan, Kyrgyzstan, Latvia, Lifioldova,
Tajikistan, Turkmenistan, Ukraine, and Uzbekistan. The Investment Maaagcipates 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 rev@nofis from goods
produced or sold, investments made, ovises 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 countriesianthustock markets
whereforeign investment is permitted and appropriate custodial arrangements exist.

Exposure to securities lending transactions
The expected level of expostutet could be subjetd securities lending transactioasountso 5% of the Fund net assets, bject to a
maximum of 50%.

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

1 capital appreciation by investing in the Eastern European region, including Emerging Markets
1 invest for themedium to long term

Risk Considerations

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

Otherrisks that may be relevant to the Fund:
Counterparty risk

Equity risk

Liquidity risk

Russiarand Eastern European Markets risk
Securities Lending risk

=a =4 =8 —a A

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 Appendifor a full description of the fees
TEMPLETON EMERGING MARKETS BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise, consistent witldent 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 fixedlaatthg-rate debt securities (including non
investment grade securities) and debt obligations issued by government and goveefateshtissuers or corporate entities located in
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developing or Emerging Market countries. The Fund may also purchase lifgdtiats issued by supranational entities organised or supported
by several national governments, such as the International Bank for Reconstruction and Development or the EuropeanBawnésthent
Fundcaninvestless tharB0% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM direct).

For sovereign issuersiet Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology eaatsestintry that issues
sovereign bondditat are exi sting or potenti al investments for the Fund.
current ESG score based on a variety ofcatiegories but more importantly, any expected improvement or deterioration in the@auntrig S G
practices. The Investment Manager believes that thiptenged test best represents the investment worthinessoftryand also promotes

ESG by investing in countries that are expected to improve from an ESG perspective.

The ESG methablogyisappl i ed to 100% of the sovereign debt holdings in tt
As an initial step in its methodology, the Investment Manager scores each country that issues sovereign debt that ntizy ibeqatrteents

for the Fundon a scale of ilQL0O0 (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 leveragestmsatikings from a set of recognized global indexes providers. The Investment
Managerds team will then use -lookingewernaadnthpse mageliné cairreat scpresr te assess whether thes
Investment Manager expects couesrio 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 ressaréhrgfavence
is given to countries with higher ESG ratings or petgd neutral to improving ESG ratings.

For corporate issuers, the Fund utilises ESG ratings according to external providers (MSCI) and restates those ratisigsrio twma scale
of 0i 100 (100 being the highest). The ESG methodology is applied to 100% of the corporate debt holdings in théls por t f ol i
binding for the portfolio construction.

The weight
Fu

ed average base ESG score of the sover ei goase BSGdcoror p o
of the nd?d

S respective investment universe.

The Investment Manager monitors countries and corporate issuers that (i) are below the minimum ESG threshold (the lowES@0% of
rated countries and the lowest 20% of ESG rated corporate issuers, respectively) and (ii) in the case of sovereigessatiensapingful
projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bonds issued by coutenemsate no
improvement over time. When the disposition of an existing position is not feasible due to fegalatory restrictions or exceptional market
circumstances the investment team shall aim to reduce the position as soon as reasonably practicable or legally psrthissiate may

be. Countries or corporate issuers that are subject to interna@mmimic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are excluded feomFund és i nvest ment unive

The countries and cor por atuaiverses thel ESGsubdategoriesh weightings fiiroesvironment,essciainaac t
governance, and the global reference indices used for scoring are reviewed atdeasally and may change over time.

The Fund may utilise financial derivative instruments faidieg, efficient portfolio managemeandinvestment purposes. These financial
derivative instruments may lei¢ther dealbn RegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as credit default
swaps or fixed income related total return swaps), futures contracts (including those on government securities) casremtlyaorwards,
cross forwards and currgnoptions.The ESG methodology is applied to the notional value of derivatives used to gain long positions in interest
rates, currencies or credit exposutése of financial derivative instruments may result in negative exposures in a specific yielduratian,
currency or credit. The Fund may also, in accordance with the investment restrictions, purchase -naodgasgebacked securities and
invest in securities linked to assets or currencies of any developing or Emerging Market @odetiyirg its value from another security
addition, the Fund may purchase preferred stock, common stock and othetfieigedysecurities, warrants, and debt securities exchangeable
or convertible into common stock and denominated in any currency. The Fyrbldaip to 10% of its net assets in securities in default. The
Fund may purchase fixed income securities, debt obligations and equity securities denominated in anyTherEoog may also invest up

to 10% of its net assets in units of UCITS and oth@ts.

The Fund may invest up to 33% of its net assets, either directly or through the use of financial derivative instruimedtspith floating
rate debt securities and debt obligations issued by government and goverlatedt issuers or corpoeaentities located outside of
developing or Emerging Market countries which are impacted by economic or financial dynamics in developing or EmergioguMaiket
The Fund may invest up to 25% of its net assets in debt securities issued or guayaatged|b sovereign issuer (including its government,
public or local authority) with a credit rating below investment grade at the time of purchase.

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

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

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

1 investin a Fund compliant with Article 8 of the SFDR

1  potentially aboveaverage levels of income, capital appreciation and currency gains by investing in Emerging Markets fixed income
securities

1 invest for the medium tlmng term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and governance characteristics. Althoughaéae refrmbchmit
to make investments in taxonoraligned environmentally sustainable activitestributing to climate change mitigation and climate change



adaptation objectives, it cannot be excluded that thaeathavinglds u
a positive impact on the environment through theiu$oon climate change mitigation and climate change adaptation and which may be but
are not necessarily taxonorayl i gned. Il nvestors should note that the fAdo no sic
only to those investments underlgithe Fund that take into account the EU criteria for environmentally sustainable economic activities. The
investments underlying the Fund which are not in taxoraligyned environmentally sustainable activities do not take into account the EU
criteria forenvironmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundés investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

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

Class Hedging risk

Convertible and Hybrid Securities risk

CreditLinked Securities risk

Distressed Securities risk

Dividend Palicy risk

Frontier Markets risk

Securities Lending risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

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

The relative VaReference 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 Irmerging Markets (GBEM) (50%).

The Expected Level of Leverage for the Fund should anto@@0%. The Expected Level of Leverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used is the Sum of Notionals. It includes the notional esquiatee aith
financial derivative instruments bdbes 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 Appendixfar a full description of the fees

TEMPLETON EMERGING MARKETS DYNAMIC INCOME FUND

Asset Class
Multi-AssetFund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to maximise, consistent with prudent investment management, a combination of capital appikciation a
interestincome.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a diversified portfolio of equity securities, fixkdhtamgirate debt
securities, including lowated and noinvestment grade debt securities, and debigabibns issued by government, governmetated
issuers and corporate entities which are located, incorporated or have their principal business activities in developigingrMarket
countries.Such countries include but are not limitedBi@zil, Chile, Colombia, Mexico, Peru, Czech Republic, Egypt, Hungary, Morocco,
Poland, Russia, South Africa, Turkey, China, India, Indonesia, Korea, Malaysia, Philippines, Taiwan and Tiieal&odidcaninvestless
than30% of its net assets Mainland Chinaghrough 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%aeéétsne Emerging

Market debt securities but the profion of its net assets allocated to each may vary over time depending on the Investment Maevagers
of the relative attractiveness of each asset class.
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The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managerdéntestment purposes. Financial
derivative instruments may be used for the purposes of obtaining greater liquidity, locking in higher yields,ptertemncurrency and
interest rate views to obtain economic exposure as an alternative to transacting in the physicalTharketsd does not intend to invest
extensively in financial derivative instrumenthese financial derivative instruments mayelither dealt orRegulatedMarkets or ovethe
counter, and may include, inter alia, swaps (such as credit default swaps or fixed income related total return swaghs)arfidredrss
forwards, futures contracts (including those on government securdteskll 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 wittmtbetirestsictions,
purchase mortgagand assebacked sagrities and invest in securities or structured products (suchnaseB or equitfinked notes) where

the security is linked to or derives its value from another security or is linked to assets or currencies of any dev&oprgjrg Market
country. h addition, the Fund may purchase preferred stock, common stock and othetiekgitysecurities, warrants, and debt securities
exchangeable or convertible into common stock and denominated in any currency. The Fund may purchase fixed incomelskturities,
obligations and equity securities denominated in any currency. The Fund may also invest up to 10% of its net assefsU€ i8tsind
other UCIs and up to 10% of its net assets in securities in default.

The Fund may also invest in securities &by government, governmemated 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 sigoificenof their
assets in or arenpacted by economic/financial dynamics in developing or Emerging Market coumitree§und may invest up to 25% of its
net assets in debt securities issued or guaranteed by a single sovereign issuer (including its government, publithoritgrafitua credit
rating below investment grade at the time of purchase.

The Fund may invest up @)% of its net assets in aggregate in Chin8hfares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connecthrough qualified foreign investor (QFI) portfolios, U@isdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

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

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

Exposure to total return swaps
The expected level of exposure that could be subject to total return swaps (unfunded) an®%6nt$ the Funts net assetsubject to a
maximum of 5%.

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

1  maximise a combination of capital appreciation and interest income by investing in Emerging Markets
1  investfor the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
Concentration risk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk
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Otherrisks that may beelevant to the Fund:
1  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
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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, underegponsibility, all or part of the ddg-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 §esetriviatd,
which acts as sulmvestment manage
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Fees Disclosures
Please refer to Appendixfr a full description of the fees

TEMPLETON EMERGING MARKETS FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fund's investment objectivecapital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing primarily in equity securities, and as an an@hamdetattobligations,
issued by corporations incorporated or having their principal business activities in, and governrdentdagfing or emerging nations.

The Fund may also invest in those companies, which derive a significant proportion of their revenues or profits from exoamginigs or
have a significant portion of their assets in emerging economies. The Fund mayedsdn 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 policyléxittles dnd adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferredpstitickpatory notessecurities convertible into common stock, and
corporate and government debt obligatioftee Fund may also invesp to 10% of its net assets in units of UCITS and other UCls

The Fund may invest up @)% of its net assets in aggregate in Chin8hfares (through Shangkdong Kong Stock ConnecBhenzhen
Hong Kong Stock Connedhrough qualified foreign investor (QFI) portfolios, UGsdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

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

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

1  capital appreciation by investing in Emerging Markets
1  invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Market risk
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Otherrisks that may be relevant to the Fund:
1 Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Debt Securities risk
Equity risk
Frontier Markets risk
Non-Regulated Markets risk
Participatory Notes risk
Russian and Eastern European Markets risk
Securities Lending risk

E I I ]

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

Investment Manager(s)
Templeton Asset Management Lahd Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendifor a full description of the fees
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TEMPLETON EMERGING MARKETS LOCAL CURRENCY BOND FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

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

Investment Policy

The Fund seeks to achieve its objective by investing primarily in a portfolio of local curd@reyminated fixed and floating rate debt securities

and debt obligations (including but not limited to inflation/index linked and zero coupon debt instrumentg)maftarity or credit rating
category (including investment grade, fiomestment grade, lowatedandunrated securities), issued by government (including municipal,
nationaland provincial), or governmentelated entities (including supranational organisations or entities organised or supported by several
national governments, such as the International Bank for Reconstruction and Development or the European Investmenteshirk) loca
developingor Emerging Market Countrieand when located outside Emerging Market countries, affected by the economic or financial
dynamics of developing or Emerging Market countrtbat thelnvestmentManager believes exhibit a higher level of, or are progressing
toward greater sustainability practices at the time of purciiaseFund may invest up 8% of its net assets Mainland China through the

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

The Fund employs a proprietary Environmental, Sauidl Governance (ESG) rating methodology to assess

each country that i ssues sovereign bonds that ar e e xthoddogyng or
captures not only a country 0 ssulecategoriesrbit mé&eSiBportactly, any expeatesddantproxementar v a
deterioration in the countryés ESG pr a-pronged ¢est bestTapresentsrihe egestmeatn t
worthiness of a country and also promotes ESG by imgest countries that are expected to improve from an ESG perspective.

The ESG methodology is applied to 100% of the sovercecongtmctiaghebt h
As an initial step in its methodology, thevestment Managesvaluates countrigbat issue sovereign debt that may be potential investments
fortheFund t he Fundoés fAlnvestment Universeod). <sEaedbnacalao D00 @00beingt he |
the highest) in vadus 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$ipeduidstsient
Managerds team will then use -lookingevernapadn thpse iageling curreat scpresy te@ assess wrether thes
Investment Manager expects countries to improve or deteriorate in each of the subcategories.

The Fund iprohibited from investing in countries that are seen to be the poorest performers in terms of this metric. This iscahatdiimg,
implemented using compliance restrictions on the sovereign issuers that are seen as laggards. As a result,dneéaifrdraxts portfolio
sovereign bonds of countries that score in the bottom 20%lof/iéstmentUniverse.

Projected scores in anticipation of how conditions will change in the medium term are emphasized as part of the ressaréhgfavence
is given to countries with higher ESG ratings or projected neutral to improving ESG rdtirgsieighted average baB&G score of the
issuers in the Funddés portfolio is higher than the .average bas

The Investment Managémvests in sovereign bonds oduntries thagat time of purchasd€l) areabovethelnv e st me nt nlihanom ger 0 s
ESG thresholdi., that are ithehighest 8% of ESG rated countridsa s ed on t he I nvestment Manager6s
present projected improving or neutral ESG scores if not in the 8p5&SG ratedountries based on the Investment Manages pr opr i e
rating systemlf a country no longer meets the above criteria, the Investment Managevalilate potential divestmemhereno improvement

is expectedver time. When the disposition of an existpasition 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 psrthissiase may

be. Countries that are subjeo international economic sanctions, including sanctions imposed by the United Nations, the European Union or
the United States Office of For eilyestméntsiverses Contr ol are exclude

The count r i dmwvestmentrivarse, the E8QIstbeategories, weightings for environment, social and governance, and the global
reference indices used for scoring are reviewed at leastrhially and may change over time.

The Fund may utilise financial derivative instruments for haglgéfficient portfolio managemeahdinvestment purposes. These financial
derivative instruments may be either dealtRagulatedVarkets or ovethe-counter, and may include, inter alia, swaps, including currency,
crosscurrency, interest rate, inflatip variance and volatility swaps, total return swaps related to fixed income or currency as well as credit
default swaps), futures contracts (including, but not limited to, futures on interest rates, bonds, currencies, equitetjesoand such

relatal indexes), as well derwards, currency forwards, cross forwards and curreptipns thereoriThe ESG methodology is applied to the
notional value of derivatives used to gain long positions in interest rates, currersnesreigncredit exposured)se of financial derivative
instruments may result in negative exposures in a specific yield curve/duration, curreaegreigreredit.

The Fund may also invest MoneyMarketInstrumentgincluding US Agency obligations denominated in US89 well as crediinked

notes where the security is linked to or derives its value from another security or is linked to assets or currenciesrafyarghe Fund may
invest up to 10% of its net assets in unit&)@fl such as UCITS, Exchange Tradadhds (ETF") as well as other UCls. In addition, the Fund
may purchase preferred stock, common stock and other diglitygl securities, warrants, and debt securities exchangeable or convertible into
common stock and denominated in any currefibg Fundmay 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 valueacomestreent

opportunities or take a temporary defensive positiben 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.
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Under these circumstances, the Fund may invest significant portion df éssegs in any denominated currency stearh 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 asoseaiexpenses. Whilst

this might allow more income to be distributed, it may also have the effect of reducing capital.

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swaps (funded) amounts totl38d=ah¢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:

1
1

1

invest in a Fund compliant with Article 8 of the SFDR
potentially aboveaveragdevels of income, capital appreciation and currency gains by investing in Emerging Markets fixed

income securities
invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotes environmental, social and gmescharacteristics. Although the Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change
i tndedying investmerisamayeincidentallg iecllide intestrhents whieh alfruanhdving

a positive impact on the environment through their focus on climate change mitigation and climate change adaptationranyg ldicht

are not necessarily taxonoraligned. hvest or s shou
only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainable astivitigsicThe
investments uretlying the Fund which are not in taxonomaljgned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

adaptation

Risk Considerations
Principalriskstot he Fundo6s investment

E I ]

Concentration risk
Counterpartyisk

Creditrisk

Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Liquidity risk

Market risk

Otherrisks that may be relevant to the Fund:

1

=a =a =4 =8 -a e

Chinese Market risk

Class Hedging risk
CreditLinked Securities risk
Distressd Securities risk
Dividend Palicy risk
Frontier Markets risk
Structured Notes risk
Sustainability risk

Swap Agreements risk
Warrants risk

Global Exposure

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

objectives,

Il'd note that

strategy:

t he

fido

The relative VaR reference benchmark is the JP Morgan Government Bond Index EM Global Diversified Index.

no

significa

The Expected Level of Leverage for the Fund shooidwnt 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 esquiatee with
financial derivative instrumentsut does not include the underlying investments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Incand Templeton Asset Management Ltd.

Fees Disclosures
Please refer to Appendix E for a full descriptioritaef fees.

107



TEMPLETON EMERGING MARKETS SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is lortgrm capital appreciation.

Investment Policy

The Fund seeks to achieve digjective 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) staplicompanies which perform a substantial part of their business in Emerging
Markets, and (iii) smaltap holding companies which hold a substantial part of their participations in companies referred to in (i). For the
purpose of the Furslinvestment objective, Emerging Market srtalp companies are normally those having a madeitalisation at the

time ofinitial purchasewithin the range of the market capitaliions of companies included in tSCI Emerging Markets Small Cap Index
(Index). Once a security qualifies for initial purchase, it continues to qualify for addipiorénases as long as it is held by the Fund

On an ancillary basis, the Fund may also invegairiicipatory notes, idebt securities of Emerging Market countries, which may be low
rated or unrated, and in transferable securities of issuers looatieel developed countrieShe Fund may also invest up to 10% of its net
assets in units of UCITS and other UCIs

The Fund may invest up @)% of its net assets in aggregate in Chin8hfares (through Shangkdong Kong Stock ConnecBhenzhen
Hong KongStock Connecthrough qualified foreign investor (QFI) portfolios, UGIsdany permissible means available to the Fund under
prevailing laws and regulationand in China BShares.

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

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

1  capital appreciation by investing in Emerging Markets siceglhl securities
1  invest for the medium to long term

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

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

Counterparty risk

Equity risk

Frontier Markets risk

Participatory Notes risk

Securities Lending risk

Smaller and Midsize Companies risk

E I E E ]

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

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

Fees Disclosures
Please refer to Appendifor a full description of the fees
TEMPLETON EMERGING MARKETS SUSTAINABILITY FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives

The Funchas arinvestment objectivef capital appreciatioandreorientation of capital towards sustainability throirglesting in companies
that demonstrate thgdositivesustainable contribution

Investment Policy
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The Fund seeks to achieve its objective through a policy of investing primarily in a diversified portfolio of equityesecfaitmpanies
located ohaving their principal business activities in developing or emerging natr@hehich demonstrate good or improving sustainability
criteria as defined by the Investment Mana@bisding ESG rating methodologdescribedbelow. The Fundaims toinvest in @mpanies
which derive a significant proportion of their revenues or profits from emerging economies, have a significant portiaseéthén emerging
economies and/or are linked to assetsuorancies of emerging nations.

Sustainability considerations form a core and necessary part of each company's investment thesis. ESG factors provideod measu
sustainability and this assessment of a company is carried out alongside traditional financial and economic analysiscdhduEtsma
rigorous and holisti@-pillar ESG assessmentn each company which measur@¥: Alignment of products and/or services to positive
environmental and/or social outcome aré@s|ntentionality to maintain or improve the ESG footprint of tbenpany's operating model, and

(iii) Transition potential for improvement through the Investment Masagegagement as active owners. 100% ofctrapaniesn which

the Fund investsndergo thiESG assessment and the Investment Masaggsign an overbproprietary score for each company prior to
investment. The Fund will only invest in companies that score a minimum of A as per this internal ESG assessment acdnepahide
scoring BBB or below. Given the bottenp and high conviction approach un@éen, the Fund will typically have a higher weighting to
companies scoring AA or AAA based on this assessment. The 3 pillars of this ESG assessment are described in detaif beithw alon
additional ESG exclusions the Fund applies, and this filters dosvimvestment universe by typically at least 20%.

w  Alignment- The Investment Manageseek companies whose products and/or seremesibuteto one or more six positive social
and/or environmental outcome areas linked to the UN SDGs.

0  The six positive outcome areas giebasicneeds (goods and services known to contribute significantly to developfignt),
wellbeing (enhanced health, education, justice and equality of opportunity f@ifipijecentwork (creation of secure, sadly
inclusive jobs and working conditions for alliy) healthyecosystems (maintenance of ecologically sound landscapes and seas
for people and nature)y) climate stability (solutions to curb thesarth's temperature rise), arfdi) resourcesecurity
(preservation of natural resources through efficient and circular use).

w Intentionality- The Investment Managewill assess how a company's practices are intended at improving or maintaining the ESG
footprint of its operating model. The Investrhéianages 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 resourcaefficierbon emissions management, waste prevention
and recycling, and pollution prevention and control.

o0  Social considerations can include issues such as labor standards, fair wages, diversity and gender balance, health & safet

practices, and product safe

o Governance considerations can include issues such as appropriate accounting practices, alignment of interests, boarc

effectiveness, capital allocation, shareholder rights, and quality of disclosures.
w Transition- The Investment Managewill assess tl potential for improvement in the two aforementioned pillars thralein

engagement as active owners. These will be targeted engagements with specific goals and objectives based on scope fc

improvement.

The Fund also applies specific ESG exclusiorswifi not invest in companies which according to theestmeniManagesdanalysis:
w Repeatedly and/or seriously violate the United Nations Global Compact Principles;
w  Manufacturenuclear weapons @ontroversial weapons defined as gregrsonnel mines, bliagical & chemical weaponry, depleted

uranium and cluster munitions or those that manufacture components intended for use in such weapons. Companies that deriv

more tharb% revenue from angtherweapons will also be excluded;

Manufacture tobacco dobacco productor those that derive revenue from such products that exbégds
Derives more thaB% of their revenue from thermal coal extraction or unconventional oil & gas extraction
Derives more thaB% of their revenue from gambling or adult etdgmment;

Any companywhich appears as excluded on the Norges Bank Investment Management (NBIM) exclusion list

gegee

To measure the attainment of the FundO6s sustainabi |totoypaniesvestr

contributing to positive social and/or environmental outcome areas across Basic Needs, Wellbeing, Decent Work, Heaimys: isgate
Stability, and Resource Security, and the underlying exposure to UN SDGs. The Investment Maaggeiso measure aigist these
outcomes through appropriate metrics where available such as number of people or percentage of population benefitiessfties) keg
development, living standards, and job creation, as well as quantity or metric of energy conservhtiorredaction and natural resource
quality and conservation.

As a fundamental bottom up managmt the investment research is predominately generated internally benefiting from the central role of
analysts and portfolio manages$ Franklin Templetorecross a wide range of global, regional and single country strategies to generate
investment ideas for this strategy. The Investment Masatrére 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 mgnibonaia
responsible practices that supporvieonmental and social outcoméhe Investment Manageseek companies that are good or improving
stewards aligned with shareholder interest and the |comparses,ment
monitoring material EG issues and voting proxies.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtaht nthg also
seek investment opportunities in other types of securities, such as preferreatticipatory notes, securities convertible into common
stock, American and Global Depositary Receipts as well as corporate and government debt obligations. The Fund mayualdo kst
of its net assets in units of UCITS and other UCls.

The Fund mg invest up to 20% of its net assets in aggregate in ChiBhakes (through Shangkdong Kong Stock Connect, Shenzhen
Hong Kong Stock Connect, through qualified foreign investor (QFI) portfolios, UCIs and/or any permissible means avaisblentbuder
prevailing laws and regulations) and in Chin&gBares.

The Fund may further utilise financial derivative instruments for hedging and/or efficient portfolio management. Theaé deravative
instruments may include, inter alia, swaps, forwards fatures contracts (including those on equity indices) as well as options (including
warrants).



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

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

1 investin a Fund compliant with Articof the SFDR

1  for capital appreciatioandreorientatiorof capital towards sustainability througtvesting incompanieshat demonstrate their
positivesustainable contribution

1  toinvest for the medium to long term

Taxonomy Regulation
In line with its ESG investment methodologyd sustainable investment etive the Fund intends tovest in one or morevestmentshat

contributeto climate change mitigation and climate change adaptatian. descr i bed i n t he th&éRunnddddss ienguueis
investments are assessed and measured regarding their ability to contriibefdacementionned objective¥he process and assessment is
conducted at the I nvestment Manager 6s | e witiiafoasosthinable ecbnamsieadtiviteesy a n &

ensuring that eligible activities meet the criteria, as well as do no significant harm to remaining taxonomy objectstesnsuhihg
compliance with minimum social safeguards. As the Fund is focused otirigviessemerging markets, in addition to relying on mainstream
ESG data providers, the investment team will also engage as need be with investee companies to obtain relelamdE8fBrmation
directly as part of the commitment of best efforts to seulata to fulfil the technical screening criteria process.

As of the date of this Prospectus, it is however notReguationpossi
as the Investment Manager is not in a positoawe ci fy t he exact proportion of the Fund®és
the EU criteria for environmentally sustainable economic activities, including enabling or transitional activities, withieatting of the
Taxonomy Regulationt is however expected that leasialow proportion of the investments will be in taxonomajigned environmentally
sustainable activitie§ncluding investments in enabling and transitional activities)

The Investment Manager is keeping this situatiotenmctive review and where further adequate, sufficient reliable, timely and verifiable data

on Fundés investments and r el ev-assdssmenéwilhbe mada &nd this Praspectus aill be epdatede
accordingly to accuratelg i scl ose to what extent t h ealigfed endronsnenially eustairtalmecactivites, a r e
including the proportions of investments in enabling and transitional activities selected for the Fund.

Also in line with its ESG methodologyhe 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 ecoriomase, Itetttnical

screening critéa 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, thereforesavimlgtstrants qualify

as fAisustainable investmentso under the SFDR, they credundetthecurr e
current terms of the Taxonomy Regulation

Risk Considerations

Principalriskst o t he Funddés investment strategy:
Chinese Market risk

Concentration risk

Emerging Markets risk

Foreign Currency risk

Market risk

= =4 = a9

Other risks that may be relevant to the Fund:
1  Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Debt Securities risk
Derivative Instruments risk
Equity 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

I I

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

Investment Manager(s)
Templeton Asset Management Ltd. and Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr afull description of the fees
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TEMPLETON EUROLAND FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective apital appreciation.

Investment Policy

The Fund seeks to achieve its objective primahifgugh a policy of investing in equity and debt obligations of any issuer in a member country
of the European Monetary Unid&urozone countries)ncluding corporations and governments, whether denominatearanor relevant
national currency, and inack or debt obligations denominatedeiro of any other issuer.

To ensure eligibility for the FrendPlan dEpargne en ActionEA), the Fund invests at least 75% ofritassets 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 adagtahténthg seek
investment opegrtunities in other types of transferable securities, such as preferred stock and securities convertible into commamystock of
such issuers as described above.

The Fund may also invest to a lesser extent in structured sioth as equithnked notes.

The Fund may further utilise financial derivative instruments for hedgibefficient portfolio management. These financial derivative
instruments may include, inter alia, futures contracts (including futures based on equity, equity indekratéeamd currency), forwards as
well as options (such as equity options and equity index options dealt on Regulated Markets). Use of financial detivatieattrsay
result in negative exposure in a specific asset class, yield curve/durationeoicgurr

Exposure to securities lending transactions
The expectedevel of exposuré¢hat could be subjedd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1 capital appreciation by investing in undervalued equity securities issued by the member countries of the European Monetary
Union
1 invest for the medium tlong term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1  Concentratiomisk
T Market risk

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

Derivative Instruments risk

Equity risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Structured Notes risk

= =a =4 -8 -a-a A

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 Appendifor a full description of the fees
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TEMPLETON EUROPEAN DIVIDEND FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is to provide a combinationwfent income and lorgrm capital appreciation.

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in agdigguity-related securities (including warrants and
convertible securities) of companies of any market capitalisation incorporated or having their principal business iactvitiggean
countries. In particular, the Fund seeks income by investing iksstbe Investment Manager believes offer attractive dividend yields at the
time of purchasandthe prospect for attractive dividend yields in the future.

Since the investment objective is more likely to be achieved through an investment policy éx#ilesdnd adaptable, the Fund may also on
an ancillary basis seek investment opportunities in edjuitgd securities of the abovementioned companies as well as equity;ledwty
andequity-related securities of companies which do not fulfil the ireguents set out above.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managamentvestment purposes. These
financial derivative instruments may be either dealRegulatedViarkets or ovethe-counter, ad may include, inter alia, forwards and cross
forwards, futures contracts including index futures, or options on such contracts;liefeitynotes as well as options.

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

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

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

1 income and capital appreciatiby investing in equity securities of companies located in any European country
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundébés investment strategy:
1  Concentratiomisk
1  Foreign Currency risk
T Market risk

Otherrisksthat may be relevant to the Fund:
Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Dividend Palicy risk

Equity risk

Liquidity risk

Securities Lending risk

Warrants risk
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Global Exposure
The Commitment Approach is usexidalculate the Global Exposure of the Fund.

Investment Manager(s)
Franklin Templeton Investment Management Limited

Fees Disclosures
Please refer to Appendixfr a full description of the fees
TEMPLETON EUROPEAN OPPORTUNITIES FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is capital appreciation.



Investment Policy

The Fund seeks to achieve its investment objective by investing principally in agdigguityrelated securities (including warrants and
convertible securities) of companies of any market capitalisation. In selecting equity investments, the Investment Malbggemeactive,
bottomup fundamental research process to search for indivegealrities believed to possess superiormetlarn characteristics.

The Fund principally invests its net assets in securities of issuers incorporated or having their principal businessraEtivispean countries.

Since the investment objective more likely to be achieved through an investment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

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

Investor Profile
Considering the investment objectives, as stated abfowv&und may appeal to Investors looking to:

1  capital appreciation by investing in equity securities of companies located in any European country
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundébés investment strategy:
1  Concentratiorrisk
1  Foreign Currency risk
1 Liquidity risk
1  Market risk

Other risks that may be relevant to the Fund:

1 Convertible and Hybrid Securities risk
1  Counterparty risk

1 Equity risk

1  Securities Lending risk

1 Warrants risk

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

Investment Manager(s)
Franklin Templeton Investment Management Limited

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

TEMPLETON EUROPEAN SMALL -MID CAP FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

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

Investment Policy

The Fund seeks to achieve its investment objective by investing principally in aqdigguityrelated securities (including warrants and
convertible securities) of small and ridp European companies. In selecting equity investments, the Investment Manager employs an active,
bottomup fundamental research process to search for individuaties believed to possess superior-regkirn characteristics.

The Fund principally invests its net assets in the securities of issuers incorporated or having their principal busitiessnaEtiropean
countries and which have a market capsttion above euro 100 million and below euro 8 billion or the equivalent in local currencies at the
time of purchase.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtabt nthy o
seek investment opportunities in other types of transferable securities, which do not fulfil the requirements set out above.

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

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

1 capital appreciation by investrin equity securities of small or mid cap companies located in any European country
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1  invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1  Concentrationisk
1 Foreign Currency risk
1  Smaller and Midsize Gopanies risk
1 Liquidity risk
1  Market risk
Otherrisks that may be relevant to the Fund:
1  Convertible and Hybrid Securities risk
Counterparty risk
Equity risk
Securities Lending risk
Warrants risk
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Global Exposure
The Commitment Approach is used to calcutheGlobal Exposure of the Fund.

Investment Manager(s)
Franklin Templetorinvestment Management Limited

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

TEMPLETON FRONTIER MARKETS FUND

Asset Class
Equity Fund

BaseCurrency
US dollar (USD)

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

Investment Policy

The Fund invests principally in transferable equity securities of companies (i) incorporated in the Frontier Markets, @v(iiyniehich have
their principal business activities in Frontier Market countries across the market capitalisation spdwtrineniier Market countries are
smaller, less developed and less accessible Emerging Market countries, buhweithablé equity markets and include those defined as
Frontier Markets by the International Finance Corporation as well as included in Frontier Melidiets indices (including but not limited to:
MSCI FrontierEmergingMarkets Select Countries Cappdddex, Merill Lynch Frontier Index, S&P Frontier Broad Market Index), for
example Bahrain, Bulgaria, Egypt, Kazakhstan, Nigeria, Pakistan, Qatar, Vjettcam

Since the investment objective is more likely to be achieved through an investment policy whicbles dlediadaptable, the Fund may also
invest inparticipatory notes andther types of transferable securities, including eqeityityrelatedand fixed income securities of issuers
worldwide as well as in financial derivative instruments for hedgimgosesandefficient portfolio management. These financial derivative
instruments may include, inter alia, forwards and financial futures contracts, or options on such contracts\keguitgteseither dealon
RegulatedMarkets or ovethe-counter.

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

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

1  capital appreciation by investing in equity securities of companies located in countries defined as Frontier Markets
1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundobés investment strategy:
T Concentration risk
1 Foreign Currency risk
1  Frontier Markets risk
1 Liquidity risk

Otherrisks that may be relevant to the Fund:
1  Class Hedging risk
1  Counterparty risk
1 Derivative Instrumentgsk
1 Equity risk
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1  Participatory Notes risk
9 Securities Lending risk

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

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

The Investment Managéras delegated, under its responsibility, all or part of thetalapy conduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of the Fund to Franklin Teresietents (ME)
Limited, which acts as suimvestment manager.

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

TEMPLETON GLOBAL BALANCED FUND

Asset Class
Balanced Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to seek capital appreciation and current income, consistent with prudent investment management.

Investment Policy
The Fund seeks to achieve its objective by investing principally in equity securities and government debs sesweiti by entities throughout
the world, including Emerging Markets.

The Investment Manager anticipates that the majority of the'$podfolio is normally invested in equity or equilityked securities, including

debt or preferred stock convertilile exchangeable into equity securities, selected principally on the basis of their capital growth potential.
The Fund seeks income by investing in fixed or floatimig debt securities (including up to 5% of the Faimett assets in nenvestment

grade securities) and debt obligations issued by government and goveralatut issuers or corporate entities worldwide. The Fund may
also purchase debt obligations issued by supranational entities organised or sugpaveddbnational governments, such as the International
Bank for Reconstruction and Development or the European InvestmentBenkundcaninvestless tharB0% of its net assets Mainland

China through the Bond Connect or directly (also referreast€1BM 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% ofsheeFassets into

fixed income securities.

The Fund maylso utilise financial derivative instruments for hedgigposes anéfficient portfolio management. These financial derivative
instruments may be dealt on either RggulatedMarkets, such as futures contracts (includimgse ongovernment securitiesas well as
options or (ii) ovetthe-counter such as currency, exchange rate, and interest rate related swaps and forwards.

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

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

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

1 capital appreciation and a level of income by accessing a portfdiiatiofequity and fixed income securities via a single fund
1 invest for the medium to long term

Risk Considerations
Principalr ik sks to the Fundobés investment strategy:
T Creditrisk
1  Debt Securities risk
1  Foreign Currency risk
T Market risk

Otherrisks that maye relevant to the Fund:
1 Chinese Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Dividend Policy risk
Emerging Markets risk

= =a =4 —a-a A
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91  Liquidity risk
1 Securities Lending risk

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

Investment Manager(s)
Templeton Investment Counsel, LlaBd Franklin Advisers, Inc.

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

TEMPLETON GLOBAL BOND (EURO) FUND

Asset Class
Fixed Income Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgn consi
of a combin#on of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed or floatendebt securities (including namvestment
grade securities) ardebt obligations issued by government or governmelated issuers worldwide. The Fund may also, in accordance with
the investment restrictions, invest in debt securities (includingim@stment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued by supranational entities organised or supported by several national governments, Isterhattial

Bank for Reconstruction and Development or the European Investment Bankund may invest up 8% of its net asets irMainland
China through the Bond Connect or directly (also referred to as CIBM direct).

The Fund employs a proprietary Environmental, Social and Governancer@®gmethodology to assesach country that issues sovereign

bonds that arexisting or potential investments for the Fulitel nv est mentmeMamalpd m@yy captures not o
ESGscorebased on a variety of sabat egori es but more i mportantly, any expected
practices. The Investment Manager believes that thigorenged test best represents the investment worthiness of a Gnddtyo promotes

ESG by investing iountriesthat are expected to improve from an ESG perspective.

The ESG methodology isapplid t o 100% of the sovereign debt dntbdpdrifoiogenstructiont he F
As an initial step in its methodology, the Investment Manager evaluates countries that issue sovereign debt that mizgl brevpsterents
forthe Fund theFund és | nv e $)tBachoauntrimth vEu s&ds | nv e sdoretenraiscal®&ofi@lon é160deing the
highest) in various ESG subcategories thatinvestment Manager hdstermine to have significant impact on mae@nomic conditions.

Within theESGsubcategories, thmethodologyleverages baselimankings from a set aecognizedylobalindexes providerstheInvestnent
Ma n a gteam @ikthen use internal proprietary research as a fodeaidng overlay on thse baseline current scores, to assess witather
Investment Managezxpecs countries to improve or deteriorate in each of the subcategories.

Projectedscoresn anticipation of how conditions will change in the medium term are emphasized as paresktreh process. Preference
is given to countries with higher ESG ratings or projected neutral to improving ESG ratiegaeighted average base ESG score of the
i ssuers in the Fundds portfolio is htiUgversee than the average bas

The Investment Manager monitors countries that (i) are below the minimum ESG threshold (the lowest 20% of ESG ratedacwlifityies
present meaningful projected deteriorating scores, with a view to evaluate the potential divestmentighsoonds issued by countries that
demonstate no improvement over timé/hen 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 redpositioe as soon as reasonably practicable or legetipigsible,

as the case may b€ountries that are subject to international economic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office ofdigm Assets Control are excludigdm the Investment Universe.

The countries in the Fundds I nvestment Universe, t hedtiegléhals ubc a
reference indices used for scoring are reviewedaat ldannually and may change over time.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managameéntestment purposes. These
financial derivative instruments may be either dealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swaps or fixed income related total return swapsgncyforwards and crossurrencyforwards, futures contracts (including
those on government securities), as welbations.The ESG methodology is applied to the notional valuderivatives used to gain long
positions in interest rates, currencies or credit expesse of financial derivative instruments may result in negative exposures in a specific
yield curvéduration, currency or credit. The Fund may also invest in securities or structured products (suchlaskedegécurities) where
the security is linked to or derives its value from another security or is linked to assets or currencies of anyrheurtiryd may hold up to
10% of its net assets in securities in default. The Fund may purchase fixed income securities and debt obligationsdienanyiateency
including convertible bondand may hold equity securities to the extent that such igesuresult from the conversion or exchange of a
preferred stock or debt obligatiofhe Fund may also invest up to 10% of its net assets in units of UCITS and othéoilé@h management
purposes only. The ESG methodologynot applied to UCITS / UQlsed for cash management purpo3é& norEuro component of the
portfolio may be hedged into eurdnder normal market conditions, the Fund aims to maintain a net exposure of at least 85% ta the Euro
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The name of the Fund reflects the base currentiyeoFFund being ifturo, and does not necessarily imply that any particular proportion of
the Funds net invested assets are denominatéalii.

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

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

1 investin a Fund compliant withrticle 8 of the SFDR
1  maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology, the Fund promotesremvnental, social and governance characteristics. Although the Fund does not commit
to make investments in taxonorajigned environmentally sustainable activities contributing to climate change mitigation and climate change

adaptation objectives, itcanfote excl uded that the Fundds underlying investment

a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraagl bdicht

are not neessarily taxonomg | i gned . Investors should note that the fAdo no s
only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainableastigiti@id he
investments underlying the Fund which are not in taxorahigyned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Emerging Markets risk

Foreign Currency risk

Market risk

E R E ]

Otherrisks that may be relevant to the Fund:
1  Chine® Market risk
Class Hedging risk
Convertible and Hybrid Securities risk
CreditLinked Securities risk
Liquidity risk
Securities Lending risk
Structured Notes risk
Sustainability risk
Swap Agreements risk

E R R

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

Investment Manager(s)
Franklin Advisers, Inc.

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

TEMPLETON GLOBAL BOND FUND

Asset Class
Fixed Income Fund

Base Currency
USdollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retumgp consi
of a combination of interest income, capital appreciation and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of fixed or floatendebt securities (including némvestment
grade securities) and debt obligations issued by government or govemetaged issuergorldwide. The Fund may also, in accordance with
the investment restrictions, invest in debt securities (includingima@stment grade securities) of corporate issuers. The Fund may also
purchase debt obligations issued by supranational entities organisedported by several national governments, such as the International
Bank for Reconstruction and Development or the European InvestmentBenkundcaninvestless thar80% of its net assets Mainland

China through the Bond Connect or directlsateferred to as CIBM direct).



The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodologyd¢acssessitry that issues sovereign

bonds that are existing or potential investments for the Filmellnvestment Managedmet hodol ogy captures not o
ESGscorebased on a variety of subat egori es but more i mportantly, any expected
practices. The Investment Manager believes that thiptanged test best represents the investment worthiness of a anddtyopromotes

ESG by investing iountriesthat are expected to improve from an ESG perspective.

The ESG methodology is applied to 100% of t h eforshe podfoli@dorsstructione bt h
As an initial step irits methodology, the Investment Manager evaluates countries that issue sovereign debt that may be potential investments
forthe Fund (théFund 6 s | nv e $)t HaghcauntryimthBvuenrdsdées | n v e s tscoeedon a sthte bf @80 (IO@beip the

highest) in various ESG subcategories thatinvestment Manager has determineldawee significant impact on macroeconomic conditions.

Within the ESGsubcategories, thraethodologyleverages baselimankings from a set sécognizedylobalindexesproviders. Thénvestment
Ma n a gteam @ikthen use internal proprietary research as a fodeaidng overlay on those baseline current scores, to assess whether
Investment Managexpecs countries to improve or deteriorate in each of the selycaies.

Projectedscoresin 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 .ratiregaeightd average base ESG score of the
issuers in the Funddés portfolio is higher than the average bas

The Investment Manager monitors countries that (i) are below the minimum ESG threshold (the lowest 20% of ESG tate}l i fii)
present meaningful projected deteriorating scores, with a view to evaluate the potential divestment of sovereign bdndsdsstiges that
demonstate no improvement over timé/hen the disposition of an existing position is not fdasilue to legal or regulatory restrictions or
exceptional market circumstances the investment team shall aim to reduce the position as soon as reasonably prayibap&noiskble,

as the case may b€ountries that are subject to internationadremmic sanctions, including sanctions imposed by the United Nations, the
European Union or the United States Office of Foreign Assets Control are extludetie Investment Universe.

The countries in the Fund©és | nwegltingsiferrnvirotmrent \saial sane governanee, ah&te gohalb c a
reference indices used for scoring are reviewed at leastrhially and may change over time.

The Fund may also utilise financial derivative instruments for hedging, efficient pontfalimgemenand investment purposes. These
financial derivative instruments may be either dealRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
interest rate swapsredit default swaps or fixed income related totaimeswaps)currencyforwards and crossurrencyforwards, futures
contracts (including those on government securities), as well as oftfnESG methodology is applied to the notional valugeofvatives
used to gain long positions in interest ramsrencies or credit expossrdJse of financial derivative instruments may result in negative
exposures in a specific yield curve/duration, currency or credit. The Fund may also invest in securities or structuredspicidas credit
linked securitiesmortgage and assebacked securitigsvhere the security is linked to or derives its value from another security or is linked
to assets or currencies of any country. The Fund may hold up to 10% of its net assets in securities in default. ThepEraindisealyxed
income securities and debt obligations denominated in any curienltyding convertible bondand may hold equity securities to the extent
that such securities result from the conversion or exchange of a preferred stock or debt offltgatramd may also invest up to 10% of its
net assets in units of UCITS and other Ufdlscash management mases only. The ESG methodolagynot applied to UCITS / UCI used
for cash management purposes

The Fund may invest up to 25% of its net assetiebt 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 realisdchahunrealised 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 expectedevel of exposure that could be sulijéz total return swapsuffunded) amounts to 3% of the Fumaet assets, subject to a
maximum of 5%.

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

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

T invest in a Fund compliant with Article 8 of the SFDR
1  maximise totalnvestment return consisting of a combination of interest income, capital appreciation and currency gains
1 invest for the medium to long term

Taxonomy Regulation

In line with its ESG methodology, the Fund promotes environmental, social and governanctektéiea. Although the Fund does not commit

to make investments in taxonoraligned environmentally sustainable activities contributing to climate change mitigation and climate change
adaptation objectives, i t ¢ aginvestmenbs enayénkidehtallydireldde invesintents whieh aifatrhaviogs u
a positive impact on the environment through their focus on climate change mitigation and climate change adaptationraay bdicht

are not necessarily taxonoraligned. Investors houl d note that the fido no significant ha
only to those investments underlying the Fund that take into account the EU criteria for environmentally sustainable astivitbesicThe
investments underlyindhé Fund which are not in taxonoraligned environmentally sustainable activities do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Risk Considerations
Principalr i s k' s t oinvestment Strategy 6 s
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Counterparty risk
Creditrisk

Debt Securities risk
Derivative Instruments risk
Emerging Markets risk
Foreign Currency risk
Market risk

= =a =4 =8 -a-a-a

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

Class Hedging risk

Convertibleand Hybrid Securities risk

CreditLinked Securities risk

Dividend Policy risk

Liquidity risk

Securities Lending risk

Structured Notes risk

Sustainability risk

Swap Agreements risk

B ]

Global Exposure
The Valueat-Risk approach (relative VaR) is usedctdculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a blended benchmark consisting of the J.P. Morgan Government Bond Index Broadd))GBI B
(50%), the J.P. Morgan Emerging Markets Bond Index Global (EMBIG) (25%) andRh&ldrgan Government Bond Ind&nerging
Markets (GBIEM) (25%).

The Expected Level of Leverage for the Fund should amount to 200%. The Expected Level of Leverage is an estimate oty anbjetay

to higher leverage levels. The leverage calculatiethod 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% aigs¢asnet

Investment Manager(s)
Franklin Adviers, Inc.

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

TEMPLETON GLOBAL CLIMATE CHANGE FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Fund's investment objective ts contributetowards climate change mitigation and adaptatisrtonsideredby the Paris Climate
Agreemeniwhile seeking capital appreciation

Proposed index / alternative means of measurement

TheFundds proposed i nd elinvestmentobjacsva, is M dICHAEWILlinmte Ehamge Ibdexvhich pursues carbon
intensity of at least 30% below the broad market index and incorporates a year on ydecagblbnization of at least 7% on averdbe
trajectoryrequired to limit global waming of no more than 1.5 degrees, accordinthtoIntergovernmental Panel on Climate Change. The
index applies exclusions and adjusted weightings to the broad market parent index, MSCI All Country World Index, icang®yr tdth

the EU Climate Transition Benchmark requirements. In order to achieve theetamglobal warming targets of the Paris Climate Agreement,
the Fund pursues decarbonization primarily through investments in solutions to reduce greenhouse gas emisserondarily through
investments in companies committed to aligning their owndsslarbonization trajectory with the id&gree scenario.

Investment Policy

The Fund seeks to achieve its objecbygrimarilyinvesting in equity securities of dglal companiethatprovide solutionsfor themitigation
andor adapationof climate changeisk or which are in the processrofiking their businesaodels moreesilientto longterm risks presented
by climate change and resource depletuchcompaniesre,in our view better preparefinancially and competitiveljor a transition to a
low carborand more resource constrairemnomyThelnvestment Manager usesdepth analysis to select equity securities which it believes
are undervalued,ased on such factors as their expected-teng earnings and the value of the business assets

The Fundaims to achieve its climate change mitigation and adaptation objective by invastimgpanies thateduce emissions, improve
resource efficiencgnd limit the physical consequences of climate chaswas talign theF u n doétfelio carbon footprint with the landmark
ParisClimateAgreement adopted in December 20C6mpanieshat maybenefit financially and competitively from the transition tdebg!
low-carbon economy can be grouped into three broad categories:

- Solution providers: (>50% oft h e Fnetasbdisjompanies that derive more than 50% of revelfoeslternative metric such
as assetdjom products and services that directly or indirectly reduce global emissions, improve resource efficiency, and/or protect
against the physical consequences of climate change. The solutions activities are generally associated with one ahghe follow
themes: Renewable Energy, Energy Efficiency, Water & Waste Management, Sustainable Transportation, and Sustainable Forestry
& Agriculture. Factors driving security selection onsgl ude



ammpanyds net i mpact on greenhouse gas emissions and reso
low carbon transition.

- Transitioning companies (<50% oft h e Fnetmsb@isfompanies that have moderate to high emissionssource intensity
which are making industreading efforts to reduce them. Such companies will lhel@w average projectexarbonintensityas
a result of historical greenhouse gas emissions reductions and quantitative reduction targets, or they abibyeaverage

projected solutions revenue Fact ors driving security selection include t
achieve carbon and resource intengitigned with the londerm global warming targets of the Paris Climate e&gnent,
greenhouse gas emissions disclosure quality, exposuance to c

of the risks and opportunitiesising from the low carbon transition.

- Resilient companies (<50% oft h e Fnetresdeisixompanies 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 trgsigtysedriving security
selection are the same as Transitioning camgs

Tomeasurtheat t ai nment of I¢eifvestmEnt abjdciive, the Busdiwdl measute exposure to climate mitigation and adaptation
solutions providers, the portion of the portfolio with an increase in solutions revenues and that report carbon avoiddde emergy
generation, the percent cdmpanies 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 proelatioomnd 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 delzalopnergntal, social

and governance (ESG) issues are considered alorigaititional financial measures ientify responsible and effective stewards of capital
andprovide a more comprehensive view of the loAgem value, risk and sustainable return potential of an investment. The internal ESG
assessment framewodpplied b all companiess aided by multiple external ESG research and data proyidehsding Carbon Disclosure
Project(CDP), MSCI and SustainalyticESG issues evaluated will include elements such Bevijonmental howa companynanagsits

impact on theenvironment (energy use, climate change, waste, pollution, natural resource conseB)&imeial- how a companynanages
relationships with its employees, suppliers, customers and the communities wheeeateshuman rights, labour standards, eayge
engagement, community relations, data protection and privacy, gender and dieedi8)Governance how a companyds 0\
structured o0 ensure responsible and effective manage meutvepay, ndepepdemty 6 s
audits and internal controls, shareholder rights)The | nvest ment Managerds ESG approach al
monitoring material ESG issues and voting proxies.

The Fundwill not invest infossil fuel producers, producers of controversial weapons (i.eparsbnnel mines, nuclear weaponry, biological
& chemical weaponry and cluster munitions) and companies that geb#ratemore of their revenues from tobacconventbnal weapons
or nuclear power generatiofihe Fund will not invest in companies that violate ltheted NationsGlobal Compact Principles, international
norms on human rights, labour rights, environment standards arcbamniption statute@ccording to thénvestmenManaged analysis

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagtahbténthg seek
investment opportunities in other types of securities, such as preferred stock, securitigibnmwe common stock, and fixed income
securitiesThe Fund may further invest in time deposits, cashMadeyMarketInstrumentsThe Fund may also invest up to 10% of its net
assets in units of undertaking for collective investments such as UCITS, Exchange TradetEUfIsds well as other UCls.

The Fund may further utilise financial derivative instruments for hedgitbefficient portfolio management. These financial derivative
instruments may include, inter alia, swaps, currency forwards, futures contracts (including futures based on equingesquritieiest rate
and currency), equity and equity index options, edinged notes, as well as options (including covered calls and warrants).

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

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

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

1 investin equity securities of global compartiest provide solutions for the mitigation and/or adaptation of climate change risk
while seeking capital appreciation

1 invest for the medium to long term

Taxonomy Regulation
In line with its ESG methodology and sustainable investment objective, tharftends to invest in one or more investments that contribute

to climate change mitigation and climate change ada gdurdi¢siaren . As
assessed and measured regarding their ability to cotgrib climate change solutions. This assessment is conducted at the Investment

Managerds | evel using corporate disclosures to ass eesfomdheseh c ol
activities, and applying thetechaic assessment steps of fisubstantial contributi onc¢

To address gaps in disclosure, the Investment Manager supplements this assessment with the following:
1T Evaluate fido no si iggavaflabledata fromisedected ESGdata gravideisa u s
1 Leverage research available from selected ESG data providers to help assess UN Global Compact Compliance and compliance wit
human and labor rights covered in the minimum social safeguards.
1 Wherethere s no available data from ESG data vendors, in |ine
it will seek to engage with companies to address lack of required disclosures required to assess alignment.

As of the date of this Prospeas s, it i s however not yet possible to commit to t

as the Investment Manager iis not in a position to sedntocaccbugt t he
the EU citeria for environmentally sustainable economic activities, including enabling or transitional activities, within thegnoédhen
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Taxonomy Regulatiorit is however expected that leasia low proportion of the investments will be in taxonemajignedenvironmentally
sustainable activitie@ncluding investments in enabling and transitional activities)

The Investment Manager is keeping this situation under active review and where adequate, sufficient reliable, timefialleddeta on

F u n dndestments and relevant technical criteria become availableassessment will be made and this Prospectus will be updated
accordingly to accurately discl ose t o-alignedenvirommentally $ustaindble sitlesi n d 6 s
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 tiratineergal/
objectives such as sustainable use and protection of water and marine resources and transition to a circular economy. Itetimitelre,
screening criteria are expected to be set out under the Taxonomy Regulation to determine the conditions undercah@hiaaetivity

qualifies as contributing substantially to these objectives. No such criteria are available at present, thereforesavilgestraents qualify

as fAsustainable investmentso under t helysSskRbDale invesnments as definedandercha r r e
current terms of the Taxonomy Regulation.

Risk Considerations

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

Otherrisks that may be relevant tioe Fund:
Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk
Counterparty risk

Derivative Instruments risk

Emerging Markets risk

Equity risk

Liquidity risk

Securities Lending risk

E R ]

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

Investment Manager(s)
Franklin Templeton Investment Management Limited

The Investment Manager i@elegated, undeits responsibiliy, all or part of the dayo-day conduct ofits investment management
respasibilities and investment advisory services in respect of some or all of the assets of theRfanHlito Templeton Investments Corp.
andTempleton Global Advisors Limiteavhich act as sulmvestment manager

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

TEMPLETON GLOBAL EQUITY INCOME FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective is to provide a combination of current income anddongapital appreciation.

Investment Policy

Under normal market conditions the Fund invests in a diversified portfolio of equity securities worldwide. The Fund@eeksyingesting

in stocks the Investment Manager believes offers attractive dividend yields. The Investment Manager seeks capitalrappreeatibing
for undervalued or owf-favour securities offering current income or opportunities for future cagifakeiation. Capital appreciation is
sought by investing in equity securities of companies from a variety of industries and located anywhere in the wonidy Ertledjing
Markets.

Since the investment objective is more likely to be achieved througtvestment policy that is flexible and adaptable, the Fund may also
seek investment opportunities in other types of transferable securities such as debt and fixed income securities.

The Fund may further utilise financial derivative instruments for heglgfficient portfolio management and investment purposes. These
financial derivative instruments may be either dealt on Regulated Markets ethex@unter, and may include, inter alia, swaps (such as
credit default swaps or total return swaps on edodices), forwards and cross forwards, futures contracts (including futures based on equity,
equity index, interest rate, currency and government securities), as well as options (including coverdtheais)d may also purchase
participatory note®r 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.
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The Investment Manager may takéemporary 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 conditio

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

Exposure to securities lendingransactions
The expectedevel of exposuré¢hat could be subjedd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1 capital appreciation and current income from their equity investments
1  invest for the medium to long term

Risk Considerations

Principalriskstothe Funds i nvest ment strategy:
1  Foreign Currency risk
T Market risk

Otherrisks that may be relevant to the Fund:
Chinese Market risk
Counterparty risk
Derivative Instruments risk
Dividend Palicy risk
Emerging Markets risk
Equity risk

Liquidity risk

Participatory Notes risk
Securities Lending risk
Structured Notes risk
Swap Agreements risk

B I |

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

Investment Manager(s)
Templeton Investment Counsel, LLC

FeesDisclosures
Please refer to Appendifor a full description of the fees

TEMPLETON GLOBAL FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective tapital appreciation.

Investment Policy
The Fund seeks to achieve its objective through a policy of investing in equity securities of companies throughout tineludirid,
Emerging Markets. The Fund invests principally in common stocks.

Since the investment objective is more likely to beieved through an investment policy that is flexible and adaptable, the Fund may seek
investment opportunities in other types of securities, such as preferred stock, securities convertible into common Bxeck jrexaine
securities, which are US dalland norUS dollar denominated.

The Fund may further utilise financial derivative instruments for hedging, efficient portfolio management and investroeas plihese
financial derivative instruments may include, inter alia, futures contextsiding 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 inasspecléiss, yield
curve/duration or currency.

Exposure to seurities lending transactions
The expectedevel of exposuré¢hat could be subjetd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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



1 capital appreciation by investing in undervalued securities in adivatsified global equity fund
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the stategqgydds i nvestment
1  Emerging Markets risk
1  Foreign Currency risk
1 Market risk

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

Convertible and Hybrid Securities risk
Counterparty risk

Equity risk

Liquidity risk

Securities Lending risk
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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 Appendixfr a full description of the fees

TEMPLETON GLOBAL HIGH YIELD FUND

Asset Class
Fixed Income~und

Base Currency
US dollar (USD)

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

Investment Policy

The Fund invests principally in debt seties (including norinvestment grade securities) of issuers globally, including those in Emerging
Markets. For the purpose of this Fund, debt securities shall include all varieties of fixed and-fatatingome securities (including bank
loans throughiegulated investment funds subject to the limits indicated below), bonds, mergdgether assdtacked securitie@ncluding
collateralised debt obligationapd convertible securitie¥he Fundcaninvestless tharB0% of its net assets MainlandChina through the
Bond Connect or directly (also referred to as CIBM direthe Fund may also utilise financial derivative instrumenthéafging, efficient
portfolio managemerandinvestment purposes. These financial derivative instruments neithbedealton RegulatedViarkets or ovethe-
counter, and may include, inter alia, swaps (such as credit default swhypsdoincome relatedotal return swaps), forwards and cross
forwards, futures contracts (including those on government securitiesgllassveptions. 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 eqtiéy, seeditlinked
securities and monayarket instruments @nmay seek exposure to floatingte loans through regulated investment funds. The Fund may
invest up to 10% of its net assets in units of UCITS and other UClIs and up to 10%ebagtsets in securities in default.

The Fund may invest up to 25% ofiitst 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 mawlso make distribution from capitaletnrealised and net unrealised capital gains as weéllcagne gross of expenses. Whilst
this might allow more income to be distributed, it may also have the effect of reducing capital.

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

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

1  high level of income and prospects of capital apprecidtjosccesimg a portfolio of highyield debt securities from issuers
worldwide
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the sthategyd6s i nvestment
1  Counterparty risk
T Creditrisk
T Debt Securities risk
1  Derivative Instruments risk
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Emerging Markets risk
Foreign Currency risk
Liquidity risk

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

Convertible and Hybrid Sedties risk

CreditLinked Securities risk

Dividend Policy risk

Restructuring Companies risk

Securities Lending risk

Securitisation risk

Swap Agreements risk
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Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the GEBkabsure of the Fund.

The relative VaR reference benchmark islended benchmark consistioigthe JP. Morgan Global High Yieldndex(50%), the JP. Morgan
EmergingMarketsBond IndexGlobal (EMBIG) (25%) and the J.P. Morgan Government Bond Inéiemerging Markets (GBEM) (25%)

TheExpected_evel ofLeverage for the Fund should amount 20%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverag&uiation method used is ttum of Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aissétsnet

Investment Manager(s)
Franklin Advisers, Inc

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

TEMPLETON GLOBAL INCOME FUND

Asset Class
Balancedrund

Base Currency
US dollar (USD)

Investment Objectives
The Funds 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. EegEumcome

by investing in a portfolio of fixed and floatirrgte debt securities and debt obligations issued by government and goverlatedtissuers

or corporate entities worldwide, including in Emerging Markets, as well as stocks the Investmen¢riMbetiages offer attractive dividend
yields. The Fundcaninvestless tharB0% of its net assets Mainland China through the Bond Connect or directly (also referred to as CIBM
direct). The Fund may also purchase debt obligations issued by supranatitties organised or supported by several national governments,
such as the International Bank for Reconstruction and Development or the European Investment Bank. The Fund may iestesein inv
grade and noinvestment grade debt securities issued Bydud norJS issuers including securities in default. The Fund may also utilise
financial derivative instruments ftvedging, efficient portfolio managemeantdinvestment purposes. These financial derivative instruments
may beeither dealbn RegulatedMarkets or oveithe-counter, and may include, inter alia, swaps (such as credit default swiesl ancome
relatedtotal return swaps), forwards and cross forwards, futures contracts (incfutlings based on equity, equity index, interest rate,
curreny andgovernment securities), as well as options. Use of financial derivative instruments may result in negative exposuo#in a spe
yield curve/duration, currency or credit. The Fund may invest up to 10% of its net assets in units of UCITS andlstférelFund may
invest in fixed or floatingate debt securities either directly or through regulated investment funds (subject to the limits indicated above). The
Investment Manager may taséemporary defensive cash position when it believes theitesurading 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 isguedanteed 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 10% of its net assets in aggregate in GiSharés (through ShghaiHong Kong Stock Connect or Shenzhen
Hong Kong Stock Connect) and in ChineSBares.

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

Exposure to securities lending transactions

The expected level of exposutet could be subjetd securities lending transactioamountsto 5% of the Fun'd net assets, subject a
maximum of 50%.
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Investor Profile
Considering the investment objectives, as stated above, the Fund may appesdtardooking to:
1 acombination of current income and capital apprecidtjoaccessing portfolio of both equity and fixed incorsecurities via a
single fund
1 invest for the medium to long term

Risk Considerations

Principalr i sks to the Fundds investment strategy:
Counterparty risk

Creditrisk

Debt Securities risk

Derivative Instruments risk

Foreign Currency risk

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

Dividend Palicy risk

Emerging Markets risk

Foreign Currency risk

Liquidity risk

Securities Lending risk

Swap Agreements risk
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Global Exposure
The Valueat-Risk approach (relative VaR) ised to calculate the Global Exposure of the Fund.

The relative VaR reference benchmarlaidlended benchmark consisting of the MSdI @ountry World Index (50%) the Bloomberg
Multiverse Index25%), theBloombergGlobal HighYield Index (12.5%), thd.P. Morgan Emerging Markets Bond Index Global (EMBIG)
(6.25%) and thé.P. Morgan Government Bond IndErerging Markets (GBEM) (6.25%)

TheExpected_evel ofLeverage for the Fund should amount26%. TheExpected_evel ofLeverage is an estimate only and may be subject
to higher leverage levels. The leverage calculation method used Sarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlgivestments of the Fund which make up 100% of total net assets.

Investment Manager(s)
Franklin Advisers, Inc. an@lempleton Investment Counsel, LLC

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

TEMPLETON GLOBAL SMALLER COMPANIES FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds investment objective tapital appreciation.

Investment Policy

The Fund seeks to achieve its objective through a policy of investing in equity of smaller companies throughout thelugbrlg Emerging
Markets. The Fund invests principally in common stocksumh companiedzor the purpose of the Fusdnvestmenbbjective, smaller
companies are normally those having a market capitalisation at the time of initial purchase within the range of thepitelikati@as of
companies included in the MSCI All Country World Small Cap Ind&ndex"). The Fund may contue to hold securities that have grown to
have a market capitalisation in excess of the range of the market capitalisations of companies included in the Indsec@itgeaalifies
for initial purchase, it continues to qualify for additional purchaseeng as it is held by the Fund.

The Fund may also invest in debt obligations of smaller companies throughout the world, including emergingehtlegsurities represent
obligations of an issuer to repay loans where repayment terms of prinaipatemest are clearly specified, along with the lelsdéghts, in
the loan agreement. These securities include bonds, notes and debentures.

Since the investment objective is more likely to be achieved through an investment policy that is flexitolesable, the Fund may seek
investment opportunities in companies with larger market capitalisations, as well as in other types of securities, sigtedssfuck,
securities convertible into common staakd fixed income securities, which are US aloind norlJS dollar denominated.

The Fund may further utilise financial derivative instruments for hedgimtbefficient portfolio management. These financial derivative

instruments may include, inter alia, swaps, currency forwards, futures coffitnatigingfutures based on equity, equity index, interest rate
andcurrency, equity and equity index options, equity linked notes, as well as options (including warrants).
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Exposure to securities lending transactions
The expected level of exposutet could be subjetbd securities lending transactioamountsto 5% of the Fund net assets, subject to a
maximum of 50%.

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

1 longterm capital appreciation by investing in undervalued equity securities ofcapatiompaniecatedaround the world
1 invest for the medium to long term

Risk Considerations
Principalr i sks to the Fundds investment strategy:
1 Foreign Currency risk
T Liquidity risk
1 Market risk
1  Smaller and Midsize Companies risk

Otherrisks that may be relevant to the Fund:
1  Chinese Market risk
Convertible and Hybrid Securities risk
Counterparty risk
Derivative Instruments risk
Emerging Markets risk
Equity risk
Securities Lending risk
Warrants risk

e

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

Investment Manager(s)
Templeton Investmer@ounsel, LLC

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assets of th&umdirtorempletonrivestments Corp.
which acts as sulmvestment manager.

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

TEMPLETON GLOBAL TOTAL RETURN FUND

Asset Class
Fixed Income-und

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment reting consi
of a combination of interest income, capital appreciation, and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio ofdixafloating-rate debt securities and debt obligations
(including investment grade and nmvestment grade securitieissued by government and governmesiated issers or corporate entities
worldwide. The Fund may also purchase debt obligations issued by supranational entities organised or supported byimesleral nat
governments, such as the International Bank for Reconstruction and Development or the EuregarrihBank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmensgpwhécissuer
is derived from a composite of subcategories determined to be material to macroeconomic performaeseartheteam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecied aotidigation

of how conditions will change in the medium term are emphasized as part afeéhecteprocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used roegrdiraage
The Investment Manager performs ESG rating methodologyl @otantial and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instrumentshfeiging, efficient portfolio managemeand investment purposes. These
financial derivative instruments may béher dealt orRegulatedMarkets or ovethe-counter, and may include, inter alia, swaps (such as
credit default swapsnterest rate swapy fixed income relatedbtal return swaps), forwards and cross forwalutsires contracts (including
those on government securities), as well as options. Use of financial derivative instruments may result in negativeiegpszecd yield
curve/duration, currency or credit. The Fund may also, in accordance withéseient restrictions, invest in securities or structured products
(such asreditlinked securitiescommercial and residential mortgalgecked securitieas well as collateralised debt obligations, including
collateralised loan obligationg)here the segity is linked to or derives its value from another security or is linked to assets or currencies of
any country. The Fund may also purchase mortgage assebacked securities and convertible bonidse Fundcaninvestless tharB0% of
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its net assets iMainland China through the Bond Connect or directly (also referred to as CIBM difieetf:und mayiold up to 10% of its

net assets isecurities in default. The Fund may purchase fixed income securities and debt obligations denominated in anynclimerycy a

hold equity securities to the extent that such securities result from the conversion or exchange of a preferred stobkgatideb{The Fund

may also invest up to 10% of its net assets in units of UCITS and other UCls. The Fund may allsatpantimortgage dollar roll transactions.

The Fund may use futures contracts on US Treasury securities to help manage risks relating to interest rates and Gbtrsaokecrease
liquidity, and to quickly and efficiently causeew cash to be invested in the securities markets or, if cash is needed to meet shareholder
redemption requests, to remove Fsradsets from exposure to the market. On an ancillary basis, the Fund may gain exposure to debt market
indexes by investing imdexbased financial derivatives and credit default swaps.

The Fund may invest up to 25% of its net assets in debt securities issued or guaranteed by a single sovereign issgéis(gmhediment,
public or local authority) with a credit ratinglbe investment grade at the time of purchase.

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

Exposure to total return swaps
The expectedevel of exposure that could be subject to total return swagsnded) amounts t6% of the Funts net assets, subject to a
maximum of10%.

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

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

1  maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
T invest for the medium to lontgrm

Risk Considerations

Principalr i sks to the Fundés investment strategy:
1  Counterparty risk
1  Creditrisk
1  Debt Securities risk
1  Derivative Instruments risk
1  Emerging Markets risk
1  Foreign Currency risk
1 Liquidity risk
1  Market risk

Otherrisks that may beelevant to the Fund:
Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Dividend Policy risk

Securities Lending risk

Structured Notes risk

Swap Agreements risk
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Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmarlkiblended benchmadonsistingof the BloombergMultiverse Index(50%),theBloombergGlobal
High-Yield Index(25%), thel.P. Morgan Emerging Markets Bond Index Global (EMB(%&).5%)and thel.P. Morgan Government Bond
IndexEmerging Markets (GBEM) (12.5%).

TheExpected_evel ofLeverage for the Fund should amoun2®%. TheExpected_evel ofLeverage is aastimate only and may be subject
to higher leverage levels. The leverage calculation method used Sarthef Notionals It includes the notional exposure associated with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aisstasnet

Investment Manager(s)
Franklin Advisers, Inc

Fees Disclosures
Pleaseefer to Appendi for a full description of the fees

127



TEMPLETON GLOBAL TOTAL RETURN Il FUND

Asset Class
Fixed Income Fund

Base Currency
US dollar (USD)

Investment Objectives
The Funds principal investment objective is to maximise, consistent with prudent investment management, total investment retimgp consi
of a combination of interest income, capital appreciation, and currency gains.

Investment Policy

The Fund seeks to achieve its objective by investing principally in a portfolio of dn@floating-rate debt securities and debt obligations
(including investment grade and nimvestment grade securities) issued by government and goverreteatl issers or corporate entities
worldwide. The Fund may also purchase debt obligations issued by supranational entities organised or supported byisesferal nat
governments, such as the International Bank for Reconstruction and Development or the EuregaarrintBank.

The Fund employs a proprietary Environmental, Social and Governance (ESG) rating methodology to assess governmenspahitissuer
is derived from a composite of subcategories determined to be material to macroeconomic performaeseartheteam assigns scores on
all invested countries by overlaying their views on a benchmark created by global indexes for current scores. Projecied anotidigation

of how conditions will change in the medium term are emphasized as part cfeéhecheprocess. Preference is given to countries with higher
ESG ratings or projected neutral to improving ESG ratings. ESG subcategories, weightings, and global indexes used roegrdhaage
The Investment Manager performs ESG rating methodologyl @otantial and current holdings but the results of this methodology can be
deviated from in the portfolio construction.

The Fund may also utilise financial derivative instruments for hedging, efficient portfolio managemenestment purposes. Theaiof
financial derivative instrumenfsr investment purposemeasured according to the approach defined in the @otlit Trust and Mutual
Fundsin Hong Kong, is limited to 50%. These financial derivative instruments may be either dealt on Regal#id bt ovethe-counter,
and may include, inter alia, swaps (such as credit default swaps, interest rate swaps or fixed income related totaps)tidomveavds and
cross forwards, futures contracts (including those on government securities)l as egions. Use of financial derivative instruments may
result in negative exposures in a specific yield curve/duration, currency or credit. The Fund may also, in accordare@wesintent
restrictions, invest in securities or structured productsh(sis creditinked securities, commercial and residential mortgaaeked securities
as well as collateralised debt obligations, including collateralised loan obligations) where the security is linkedvesoitglgalue from
another security or isriked to assets or currencies of any country. The Fund may also purchase mamgaggsebacked securities and
convertible bonds. The Fund can invest less than 30% of its net assets in Mainland China through the Bond Connectaisalirefettyed
to as CIBM direct). The Fund may hold up to 10% of its net assets in securities in default. The Fund may purchase fixeddagtes and
debt obligations denominated in any currency and may hold equity securities to the extent that such seuaiirities risee 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 ODEr3J&d. The
Fund may also participate in mortgage dollar roll transactions.

The Fund may use futlseontracts 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 neeeleshtzenotder
redemption requests, to remove Fund's assets from exposure to the market. On an ancillary basis, the Fund may gaindekposarieet

indexes by investing in indexased financial derivatives and credit default swaps.

The Fund may invest up 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 distributioorr 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 afxposure that could be subject to total return swaps (unfunded) amounts to 5% of the Fund's net assets, subject to ¢
maximum of 10%.

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

1  maximise total investment return consisting of a combination of interest income, capital appreciation and currency gains
1 invest for the medium to long term

Risk Considerations

Principalr ik sks to the Fundobés investment strategy:
1 Counterparty risk
M Creditrisk
1  Debt Securities risk
1  Derivative Instruments risk
1 Emerging Markets risk
1 Foreign Currency risk
1 Liquidity risk
1  Market risk
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Otherrisks that may be relevant to the Fund:
Chinese Market risk

Class Hedging risk

Convertible and Hybrid Securities risk
CreditLinked Securities risk

Dividend Palicy risk

Structured Notes risk

Swap Agreements risk
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Global Exposure
The Valueat-Risk approach (relative VaR) is used to calculate the Global Exposure of the Fund.

The relative VaR reference benchmark is a bldrizEnchmark consisting of the Bloomberg Multiverse Index (5@§€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
IndexEmerging Markets (GBEM) (12.5%).

The Expected Level of Leverage for the Fund should amo@@i®. 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 notionalasspemted with
financial derivative instruments but does not include the underlying investments of the Fund which make up 100% aigs¢asnet

Investment Manager(s)
Franklin Advisers, Inc.

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

TEMPLETON GROWTH (EURO) FUND

Asset Class
Equity Fund

Base Currency
Euro (EUR)

Investment Objectives
The Funds investment objective is capital appreciation.

Investment Policy
The Fund invests principally in equity securitiesluding 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 corgppgeyperal 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 thdtoilershiee right

to receive securities issued by a foreign or domestic company. Depositary Receipts do not eliminateaogresryomic risks for underlying
shares of a company operating in another country.

Depending upon current market conditions, the Fund may also invest up to 25% of its net assets in debt securities sfcahymmeimments
located anywhere in the widr 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 diqkiad notes) and debentures.

The Fund may further utilise financiderivative instruments for hedgirand efficient portfolio management. These financial derivative
instruments may include, inter alia, futures contracts (including futures based on equity, equity index, interest naneayy farwards as
well as optons (such as equity options and equity index options). Use of financial derivative instruments may result in negatiedéregposur
specific asset class, yield curve/duration or currency.

In choosing equity investments, the Investment Manager focudbe omarket price of a compasaysecurities relative to its evaluation of the
companys longterm earnings, asset value and cash flow potential, as well as on other measures that the Investment Manager deeens appropric
to determine a compaisyvalue.

Thename of the Fund reflects the base currency of the Fund begagoimnd does not necessarily imply that any particular proportion of the
Funds net invested assets is madeuro.

The Fund may invest up to 10% of its net assets in ChiBaadkes (ttough Shanghaiong Kong Stock Connect &henzherHong Kong
Stock Connegtand in China BShares.

Exposure to securities lending transactions
The expectedevel of exposuré¢hat could be subjetd securities lending transactioamountsto 5% of theFunds net assets, subject to a
maximum of 50%.



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

1 capital appreciation by investing in undervalued securities in adivgtsified globakquity fund with theeuro as its base
currency
1  invest for the medium to long term

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

Otherrisks that may beelevant to the Fund:
1  Chinese Market risk

Counterparty risk

Derivative Instruments risk

Equity risk

Securities Lending risk

Structured Notes risk
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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 Appendifor a full description of the fees

TEMPLETON LATIN AMERICA FUND

Asset Class
Equity Fund

Base Currency
US dollar (USD)

Investment Objectives
The Fundsinvestment objective is capital appreciation.

Investment Policy

The Fund seeks to achieve its objective, under normal market conditions, through a policy of investing primarily ircaqtiég aaed as an
ancillary matter in debt securities of issuers incorporated or having their principal business activitiestim themerican regionThe Latin
American regiorincludes but is notlimited to, the following countries: Argentina, Belize, Bolivia, Brazil, Chile, Colombia, Costa Rica,
Ecuador, El Salvador, French Guyana, Guatemala, Guyana, Honduras, Mexico, Njcd?agaaa, Paraguay, Peru, Surinam,
Trinidad/Tobago, Uruguay and Venezuélae balance of the Fulsthetassets may be invested in equity securities and debt obligations of
companies and government entities of countries other than those named above.

Since the investment objective is more likely to be achieved through an investment policy that is flexible and adagfahté nthg seek
investment opportunities in other types of securities, such as preferred stock, securities convertible into tmckraod $ixed income
securities which are denominated in currencies other than Latin American currencies such as USedailar or

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

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

1  capital appreciation by investing in equity securitiekatin America, including Emerging Markets
1 invest for the medium to long term

Risk Considerations

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

Otherrisks that may be relevant to thand:

1  Class Hedging risk
1 Convertible and Hybrid Securities risk
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Counterparty risk
Equity risk

Frontier Markets risk
Securities Lending risk

=a =4 —a =9

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

Investment Manager(s)
Franklin Advisers, Inc.

The Investment Manager has delegated, under its responsibility, all or part of theddgyconduct of its investment management
responsibilities and investment advisory services in respect of some or all of the assetBwfdto Franklin Templeton Investimentos
(Brasil) Ltda., which acts as sufivestment manager.

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

RISK CONSIDERATIONS

Investors must read thiRisk Consideratiorissection before investing in any of the Funds.

The value of the Shares will increase as the value o$abarities owned by any Fund increases and will decesaiee value of the Fund's
investments decreasdn this way,Investorsparticipate in any change in the value of the securities owned by the relevant Fund(s). In addition
to the factors that affect the value of any particular security tRabh@ owns, the value of the Fund's Shares may also chihgaovements in

the stok and bond markets as a whole.

A Fund may own securities of different types, or from different asset cigsgeties, bonddyloneyMarketInstrumentsfinancialderivative
instrumens) depending on the Fulsdnvestment objective.

Different investmats have different types of investment risk. The Funds also have different kindsspéleisknding on the securities they
hold. This "Risk Consideratiogi section contains explanationstbe various types of investment riskat may be applicable togtHunds.
Please refer to theection"Fund Information Objectives and Investment Rés' of this Prospectufor details as tdhe principal risks
applicable to each Funthvestors should be aware that other risks may also be relevant to the Funds 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 explanatomiskelraty also be
relevant from time to time. In particular, the Compamyerformance 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 investmenitlfmeguccessful

and there can be no assurance that the Fund¢@stment 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 estigmyelrrencies may cause the value

of a Funds investments to diminish or increase.

The Company or any of its Funds may be exposed to risks that are outside of theirictortetample legahnd regulatoryisks from
investments in countries with clear and changing laws or the lack of established or effective avenues for legal sedessresult of the
registration of the Funds in ndfU 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 invessnReglilators

and selfregulatory organisations and exchanges are authorised to take extraordinary actions in the everiteshergdeies. The effect of

any future regulatory action on the Company could be substantial and adverse. The Funds may be ékpasslddbterrorist actiongo

the risk that economic and diplomatic sanctions may be in place or imposed on $etesrand 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 Sharessuspended as further described in Appendix D

The Company or any of its Funds may be exposed to operational risks, being the risk that operational processes, iseluelatgthio the
safekeeping of assets, valuation and transaction processinfpilnagsulting 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 séeti@rging Markets riskbelow. Investments in African
Markets, or in companies that earn significant revenues or have major operations in Africa, involve risks similsinteritsé Emerging
Markets but to a greater extent, since African Markets are generally smaller, less developed and less accessible treagingobtaEkets.
African Markets have had a tendency to experience greater political, social and econonilityinatath may have less trare@ncy, less
ethical practiceand weaker corporate governance compared to Emerging M&8ket®s traded on African Markets may be highly volatile,
suffer from a lack of liquidity and transparency and have a higher finaistiaMany African Markets are also more dependent on extractive
industries or agriculture, which can be impacted by volatility in the prices for the commodities being extracted odcultivate

Model risk

The Investment Manager and/or InvestmeniNiamagers may use modeling systems to implement their investment strategies for a Fund.
There is no assurance that the modeling systems are complete or accurate, or representative of future market cydlesy necestarily

be beneficial to the Fund even if they are accurate.iestment performancgenerated by these models may perform differently than
anticipated andhay neatively affect Fund performanceuman judgment plays a role in building, usitesting, and modifying the financial
algorithms and formulas used in these models. Additionally, there is a possibility that the historical data may be ampeecise stale due
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to new events or changing circumstances which the models may not prdetptty. Market performance can be affected byaquantitative
factors (for example, market or trading system dysfunctions, investor fear ereaedpon or other emotional considerations) that are not easily
integrated into the Investment Mandger hvestment CaManagersrisk models. There may also be technical issues with the construction

and implementation of quantitative models (for example, software or other technology malfunctions, or programming iisdccuracie

Chinese Market risk

Risks assoeaited with the Chinese Market are similar to 'tBenerging Markets riskdescribed below. With the government having a greater

control over allocation of resources, the risks that naturally prevail in this type of market is political and legahtyn@entegncy fluctuations

and blockage, no government support on reformationalisation 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 experimejetetl tand sub

madification which may not always have a positive outcome on the performance of the economy and then the value ahstheurdiesant
Fund.

Securities tradenh the Chinese marketsay be subject to a range of reputational risks such as rigks bpcompanies being subject to cyber
abuses, sanctions concerns and negative accusations over labor and human rights, environmental degradationyisktuhiges and
entities overseas.

The Chinese economy is also export driven and highlgrrebn 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 Hakang 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 aifectonddkets
and business resalt

There are also risk and uncertainties associated with the current Mainland China tax laws, regulations and practiteficagfpeégains
realized on the Fundds investment in Mainl and liaBiltiesromathe(Fund mayh
adversely affect the Fundés value.

Funds investing in the Chinese Market may also be subject to other specific risks listed below:

China Bond Connect risk

ma \

Bond Connect is a mutual market access scheme allowing ovargesi®rs to trade in bonds circulated on the China Interbank Bond
Market (CIBM) through connection between the Mainland and Hong Kong financial infrastructure institutions without qudi@arianit

The Northbound Trading link commenced on 3 July 201th wansactions being made possible through mutual access arrangements
in respect of trading, custody and settlement. It involves China Foreign Exchange Trading System, China Central Deplesitorg &

Co, Shanghai Clearing House, Hong Kong Exchangesle&aring 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 thegeby reduc
settlement risk.

The ultimate foreign eligible investoese 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 actitmema@dgainst
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 coesyterpar
settlement risk, liquidity risk, operational risk, regulatory risks, PRC tax risk and reputational risk.

The Bond Connect enmpasses 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 riskbdestri under ACI BM direct ri sk
CIBM direct risk

Some funds may elect to trade directly on theslare China bond market (Chinese Interbank Bond Market or CIBM) as it gives access
to a greater range of products and counterparties. The CIBMldges 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 prieesiof debt
securities fluctuating significantly. Funds investing in such market are therefore subject to liquidity and wid&sliand may suffer
losses in trading eshore China bonds.

To the extent that a Fund transacts in the China interbank bond marketiorerChina, the Fund may also be exposed to risks associated
with settlement procedures and default of countegmriihe counterparty which has entered into a transaction with the Fund may default
in its obligation to settle the transaction by delivery of the relevant security or by payment for value.

The China interbank bond market is also subject to regulatdey. tige relevant rules and regulations may be subject to change which
may have potential retrospective effect. If the relevant mainland Chinese authorities suspend account opening orhedit@Myat
Funds' ability to invest in the CIBM will be adgety affected. In such evertFunds' 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 othgorias cate
payable in espect of trading in the CIBM by eligible foreign investors via the Bond Connect.

China QFI risk

The Company may invest in ChinaShares through gualified foreign investor (QFPortfolios. Such QFI schemes are authorisgd

the China Securities Regubry Commission of Mainland China thus permitting investments in the securities market of Mainland China
(China A-Shares).The laws, regulations, including measures allowing QFIs to invest in ChiBhafes, government policies and
political and economiclimate 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 -Shis@#

The redemption of the China-8hares may depend, intglia, 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 amydfdyr
obtaining relevant approvals from Chse authorities could restrict the relevant portfolio's ability to satisfy all or any redemption requests
in respect of any particular redemption date.

Investors in a Fund investing in QFI's portfolio and/or Chin@hares should in particular be informtbat the liquidity of securities
held by the Fund may be substantially |Iimited and might ther

ShanghaiHong Kong Stock Connect and Shenzhehlong Kong Stock Connect risk

Certain Funds may invest and have direct access to certain eligible GBinarés via the Shangkidong Kong Stock Conneeind/or
ShenzherHong Kong Stock Connect (together referred td'@teck Connect"). Shangh&iong Kong Stock Connect is a securities
trading and clearing links programme developed by Hong Kong Exchanges and Clearing Liftteg (), Shanghai Stock Exchange
("SSE') and China Securities Depository and Clearing Corporation LimitedifaClear"). ShenzherHong Kong Stock Connect is a
secuities trading and clearing links programme developed by HKEX, Shenzhen Stock Exclgx®g''and ChinaClear. The aim of
Stock Connect is to achieve mutual stock market access between Mainland China and Hong Kong.

The Stock Connect comprises tiNorthbound Trading Linksone between SSE aftiock Exchange of Hong Kong LimitedSEHK"),

and the other between SZSE and SEHK. Stock Connect will allow foreign inviespteise orders to trade eligible ChineShares listed

on the SSE @SE Securitie$) or on the SZSKE'SZSE Securitie8) (the SSE Securities and SZSE Securities collectively referred to as
the"Stock Connect Securitie®) throughtheir Hong Kong based brokers

The SSE Securities include all the constituent stocks from time to time 888480 Index and SSE 380 Index, and all the- &5

China AShares that are not included as constituent stocks of the relevant indices but which have corresgtimaiiag ksted othe

SEHK, except (i) those SSksted shares which are not tradedRWB and (ii) those SSfisted shares which are included in the "risk

alert board". The list of eligible securities may be changed subject to the review and approval by thePRlevegilators 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 theliSEB8E_hina AShares that areoh

included as constituent stocks of the relevant indices but which have corresposfliraged listed on SEHK, except those SZiSted

shares (i) which are not quoted and traded in RMB, (ii) which are included'inskaelert boart; (iii) which havebeen suspended from

listing by the SZSE; and (iv) which are in theigisting 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 Sto€onnect is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/Documents/Investor_Book En.pdf

In addiion 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, restrictiong ongsmighby

front-end monitoring, recalling of eligible stocks, clearing and settlement risks, nominee arrangements in holdingSPlairess And
regulatory risk.

Quota limitations

The programmes are subject to a daily quota limitation which may restrict a Bbifitisto invest in Stock Connect Securities through

the programmes on a timely badis.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 willdotajalthough investors will be allowed to sell their drosandary

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 andafiadt tnairkisks
are managed prudently. In case of a suspension, the Funds' ability to access the Mainland China market will be adtedsely affe

Differences in trading day

Stock Connect only operates on days when both Mainland China and Hong Kong markets are open for trading and when fbanks in bot
markets are open on the corresponding settlementdegyto the difference in trading days between the Mainland China and tige Ho

Kong markets, there may lmecasions when it is a normal trading day for the Mainland China market but not in Hong Kong and,
accordingly, the Funds cannot carry out any Stock Connect Securities trading. The Funds may therefore be subject puigerisk of
fluctuations in China AShares during the periods when Stock Connect is not operational.

Restrictions on selling imposed by frartd monitoring

Mainland China regulations require that before an investor sells any share, there should be suffiegein #aaccount; otherwise
both SZSE and SSE will reject the sell order concerned. SEHK will carry otitapiee checking on China-8hares sell orders of its
participants (i.e. the stock brokers) to ensure there is nesellerg.
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Clearing settlemerdand custody risks

Hong Kong Securities Clearing Company Limited, a whollyned subsidiary of HKExX"HKSCC") and ChinaClear establish the
clearing links and each is a participant of each other to facilitate clearing and settlementlodenaissy trade As the national central
counterparty of the PRC's securities market, ChinaClear operates a comprehensive network of clearing, settlement ddidgstock ho
infrastructure. ChinaClear has established a risk management framework and measures thawvadeaappsoipervised by the China
Securities Regulatory Commissiol€8RC"). The chances of ChinaClear default are considered to be remote.

Should the remote event of ChinaClear default occur and Chindi@lekeclared 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 liqtiic t@vent)
the relevant Fund(s) may suffer delay in the vecy process or may not be able to fully recover its losses from ChinaClear.

The China AShares traded through Stock Connect are issued in scripless form, so investors, such as the relevant Funds, will not holc
any physical China AShares. Hong Kong anderseas investors, such as the Funds, who have ac§toadConnecBecurities through
Northbound trading should maintain tBéock ConnecSecurities with their brokers' or custodians' stock accounts with the Central
Clearing and Settlement System opedaby HKSCC for the clearing securities listed or traded on SEHK. Further information on the
custody setip relating to the Stock Connect is available upon request at the registered office of the Company.

Operational risk

The Stock Connect provides a nehannel 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 marketpanarkset
participants are abl® 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 regimddeal 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 differencegomgmbasis.

Further, the "connectivity" in the Stock Connect pesgirequires 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 syst&to¢iChina
Connect System") to be set up by SEHK tach 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 bethmtihaeket

event that the relevant systeifailed to function properly, trading in both markets through the program could be disrupted. The relevant
Funds' ability to access the ChinaShare market (and hence to pursue their investment strategy) will be adversely affected.

Nominee arrangements holding China AShares

HKSCC is the "nominee holder" of the Stock Connect securities acquired by overseas investors (including the relevattiéugt(s))
the Stock Connect. The CSRC Stock Connect rules expressly provide that investors suchnals thiejéyuthe rights and benefits of the
Stock Connect securities acquired through the Stock Connect in accordance with applicable laws. However, the countsli€Miaénla
may consider that any nominee or custodian as registered holder of Stock Gewngties 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 pamlaifthe po
assets of such entity available for distribution to creditors of 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 ownershiudfidsese se
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 listédor trade
SEHK, HKSCC as nominee holder shall have no obligation to take any legal action or court proceeding to enforce anbetuifs on
of the investors in respect of the Stock Connect securities in Mainland China or elsewhere. Therefore, although theurelsvant
ownership may be ultimately recognised, these Funds may suffer difficulties or delays in enforcing their righiz ASEiares.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held through iteitnsitedld b
that the Depositary and the relevant Fund(s) will have no legal relationship with HKSCC and no direettegaeragainst HKSCC in
the event that a Fund suffers losses resulting from the performance or insolvency of HKSCC.

Investor compensation

Investments of the relevant Funds through Northbound trading under the Stock Connect will not be covered by ¢iengviistor
Compensation Fund. Hong Kong's Investor Compensation Fund is established to pay compensation to investors of anywhationality
suffer pecuniary losses as a result of default of a licensed intermediary or authorised financial institeitiorinte exchanggaded
products in Hong Kong.

Since default matters in Northbound trading via the Stock Connect do not involve products listed or traded in SEHK omblong Ko
Futures Exchange Limited, they will not be covered by the Investor CommenBatid. On the other hand, since the relevant Funds are
carrying out Northbound trading through securities brokers in Hong Kong but not Mainland China brokers, therefore they are no
protected by the China Securities Investor Protection Fuhinland Qiina.

Trading costs

In addition to paying trading fees and stamp duties in connection with CH8teare trading, the relevant Funds may be subject to new
portfolio fees, dividend tax and tax concerned with income arising from stock transfers whyeh tarée determined by the relevant
authorities.

Mainland China tax consideration

The Management Company and/or Investment Manager reserve the right to provide for tax on gains of the relevant Fusid that inve
Mainland China securities thus impactithg valuation of the relevant Funds. With the uncertainty of whether and how certain gains on
Mainland China securities are to be taxed, the possibility of the laws, regulations and practice in Mainland China ehdntjieg,
possibility of taxes beingpplied retrospectively, any provision for taxation made by the Management Company and/or the Investment
Manager may be excessive or inadequate to meet final Mainland China tax liabilities on gains derived from the dispogahdf Mai
China securities. Caequently, investors may be advantaged or disadvantaged depending upon the final outcome of how such gains will
be taxed, the level of provision and when they purchased and/or sold their shares in/from the relevant Fund.
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On 14 November 2014, the Ministof Finance, State of Administration of Taxation and CSRC jointly issued a notice in relation to the
taxation rule on the Stock Connect under Caishui 2014 No.81 ("Notice No.81"). Under Notice No.81, Corporate incomedaal indiv
income tax and businessxtwill be temporarily exempted on gains derived by Hong Kong and overseas investors (such as the Funds) on
the trading of China AShares through the Stock Connect with effect from 17 November 2014. However, Hong Kong and overseas
investors (such as the ikds) are required to pay tax on dividends and/or bonus shares at the rate of 10% which will be withheld and paid
to the relevant authority by the listed companies.

Regulatory risk.

The CSRC Stock Connect rules are departmental regulations having fegaireMainland China. However, the application of such
rules is untested, and there is no assurance that Mainland China courts will recognise such rules, e.g. in liquidatioggaicee
Mainland China companies.

The Stock Connect is novel in natuaed is subject to regulations promulgated by regulatory authorities and implementation rules made
by the stock exchanges in Mainland China and Hong Kong. Further, new regulations may be promulgated from time to time by the
regulators in connection with ofgions and crosBorder legal enforcement in connection with crbesder trades under the Stock
Connect.

The regulations are untested so far and there is no certainty as to how they will be applied. Moreover, the currens r@gutatiect
to chang. There can be no assurance that the Stock Connect will not be abolished. The relevant Funds which may invest indhe Mainlan
China markets through Stock Connect may be adversely affected as a result of such changes.

Class Hedging risk

The Company may engage in currency hedging transactions with regard to a Skawglass (the'Hedged Share Cldys Hedging
transactions are designed to reduce, as much as possible, the currency risk for investors.

Any financial instruments used tmplement such hedging strategies with respect to one or more Classes of a Fund shall be assets and/or
liabilities of such Fund as a whole, but will be attributable to the relevant Class(es) and the gains/losses on araf the palstgant financial
instruments will accrue solely to the relevant Class. Any currency exposure of a Class may not be combined with omsffseatgbany

other Class of a Fund. The currency exposure of the assets attributable to a Class may not be allocateddsesthio@itentional leveraging

should result from currency hedging transactions of a Class although hedging may exceég 405%@ll margin (as further detailed in the
Hedged Share Classes sdxtion) as in the case of a net investment flow to or &dtedged Share Class the hedging may not be adjusted

and reflected in the Net Asset Value of the Hedged Share Class until the following or a subsequent Business Day foMakintiaghéDay

on which the instruction was accepted

There is no guarantdbat attempts to hedge currency risk will be successful and no hedging strategy can eliminate currency risk entirely.
Should a hedging strategy be incomplete or unsuccessful, the value of thatdasets and income can remain vulnerable to fluctuations
currency exchange rate movements.

In the case of a natvestmenflow to or from a Hedged Share Class the hedging may not be adjusted and reflectéteirAeetValue of
the Hedged Share Class until the following or a subseduaitesdDay following the Valuation Day on which the instruction was accepted.

Investors should be aware that there may be circumstances in which a hedging transaction may reduce currency gainsttietwissuld
arise in the valuation of the relevant Fund. Tains/losses on and the costs of such hedging transactions will accrue solely to the relevant
Hedged Share Class.

This risk for holders of any Hedged Share Class may be mitigated by using any of the efficient portfolio managementstecithique
instrumens (including currency options and forward currency exchange contracts, currency futures, written call options and putchased p
options on currencies and currency swaps), within the conditions and limits imposed by the Luxembourg financial supdnerityry a

Investors should be aware that the hedging strategy may substantiallpViesitorsof the relevant Hedged Share Class from benefftom

any potential increase in value of tBeareClass expressed in the reference currency(iesle Hedge Share Class currency falls against the
reference currency(ies). Additionallipvestorsof the Hedged Share Class may be exposed to fluctuations NetifessetValue per Share
reflecting the gains/losses on and dissociated transactioogsts of theelevant financial instrumentsed to implement the hedging strategy
The gains/losses on and tin@nsactiongosts of the relevant financial instruments will accrue solely to the relevant Hedged Share Class.

Further, investors should be aware thattbdging strategy may act as a drag or boost to performance as a result of the Interest Rate Differential
between the Hedged Share Class currency and the reference currency(ies). Where there is a positive Interest RatebBiffemtiaé

Hedged Shar€lass currency over the reference currency(ies) an increase in relative performance of the Hedged Share Class omeethe refere
currency(ies) class may be observed. The opposite may be true and it should be noted that if the interest rate ofehmursfamnof the

hedged share class is lower than the interest rate of the base currency of the Fund, the interest rate carry isnédgayive bad a decrease

in relative performance of the Hedged Share Class may be observed.

More details as to the rules governing allocation of assets and liabiliti€agsalevel are contained in Appendix D.
Commodities Related Exposure risk

A Funds exposure to investments in commodities related instruments presents unique riskaglitvestmmodities related instruments,
including trading in commodities indices afidancial derivative instruments related commodities, is speculative and can be extremely
volatile. Market prices of commodities may fluctuate rapidly based on nunfamass, including: changes in supply and demand relationships
(whether actual, perceived, anfiated, unanticipated or unre&id; weather; agriculture; trade; domestic and foreign political and economic
events and policies; diseases; pestilence; topital developments; and monetary and other governmental policies, action and inaction. The
current or'spot' prices of physical commodities may also affect, in a volatile and inconsistent manner, the prices of futures contpsats in res
of the relevahcommodity.
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Certain commodities are used primarily in one industry, and fluctuations in levels of activity in (or the availabildgnatia# resources to)
one industry may have a disproportionate effect on global demand for a particular commodity.

By focusing on the energy or materials sectors some Funds carry greater risks of adverse developments than a Furdithatviiest
variety of industries. The securities of companies in the energy or materials sectors may experience moretiptycthanlaecurities of
companies in other industries. Some of the commodities used as raw materials or produced by these companies arecamjedtdo br
fluctuations as a result of industry wide supply and demand factors.

Securities of companiésvolved in the extraction or commerce of energy and materials, such as oil, gas and precious metals, may operate in
Countries with less developed markets and legal framewok. Such companies may be more prone to risks linked to pbllitgathmstges
in taxation or regulation.

Concentration risk

Some Funds may have an investment policy which specifically states an intention to maintain a portfolio with holditasviel\alimited
number of issuersr a concentrated allocation to a given ecnitosectoy market segmerdr geographical are®y being less diversified,
such Funds may be more volatile than broadly diversified Funds, or may be exposed to greater risk since under perfonaamce fefv
positions sectors or geographical aresitl have a greater impaan theF u n dssedsThe relevant Funds may be adversely affected as a
result of such greater volatility or risk.

Convertible and Hybrid Securitiesrisk

A convertible security is generally a debt obligation, preferred stoother security that pays interest or dividends and may be converted by
the holder within a specified period of time into common stock at a specified conversion price. The value of convertttde seurise

and fall with the market value of the ungamly stock or, like a debt security, vary with changes in interest rates and the credit quality of the
issuer. A convertible security tends to perform more like a stock when the underlying stock price is high relative wetb®rcqnice
(because moref the securitis value resides in the option to convert) and more like a debt security when the underlying stock price is low
relative to the conversion price (because the option to convert is less valuable). Because its value can be influencdifesentefactors,

a convertible security is not as sensitive to interest rate changes as a siradanwertible debt security, and generally has less potential for
gain or loss than the underlying stock.

Hybrid securities are those that, like convedibkcurities described above, combine both debt and equity characteristics. Hybrids may be
issued by corporate entities (referred to as corporate hybrids) or by financial institutions (commonly referred as cantirgggbte bonds
or"CoCos8). Hybrid scurities are subordinated instruments that generally fall in the capital structure between equity and other subordinated
debt, i.e. such securities will be the most junior securities above equity. Such securities will generally have a lopgmdatogi even be
perpetual in nature. Coupon payments may be discretionary and as such may be cancelled by the issuer at any poiasofor amy fier

any length of time. The cancellation of coupon payments may not amount to an event of default. Hylties seeurallable at préetermined

levels. It cannot be assumed that hybrid securities, including perpetual securities, will be called on the call daest@hmawnot receive

return of principal on a given call date or on any date.

Contingent cowertible securities issued by financial institutioh8¢Cos), which became popular following the 262809 financial crisis as

a way of mitigating the impact of stressed market conditions, have certain additional characteristics not typical effodypdsator CoCs)
conversion is tied to a pigpecified trigger event based on the capital structure of the financial institution and/or to when the regulator deems
the bank to be no longer viable. Teentingent convertible bonahay convert to equity pmlternatively, may be purely loss absorbing and
convert to nothing. Trigger levels may differ from one issue to the next and the risk of conversion will depend on tieeofii$tarcapital

ratio to the trigger level and/or the point at which the rdguideems the issuer no longer viable (i.e. the bond%aikin-able" at the"point

of nonviability" or PONV), making it difficult for the Investment Manager and/or Investr@er¥lanagers of the relevant Fund to anticipate

the triggering events thatould require the debt to convert into equity or be simply loss absorbing. It may also be difficult for the Investment
Managerand/or Investmerito-Manager to assess how the securities will behave upon conversion. Because conversion occurs after a specifie
event, conversion may occur when the share price of the underlying equity is less than when the bond was issued orVghechased.
traditional convertible securities are convertible at the option of the holder and the holder of such bonds will geneeal when the share

price is higher than the strike price (i.e. when the issuer is doing well),sGexbto convert when the issuer is in crisis and needs additional
equity or loss absorption in order to survive. As a result, there is greatetigidi@ncapital loss with CoCGocompared to conventional
convertible securities. The trigger could be activated through a material loss in capital as represented in the nuaneiratogase in risk
weighted assets (due to a shift to riskier assets)easured in the denominator. Unlike for corporate hybrids, cancelled coupon payments do
not generally accumulate and are instead written off. Holders of €m@yp see their coupons cancelled while the issuer continues to pay
dividends on common equity, like the case of corporate hybrids which typically havealted"dividend pusher/stopper clausegich link

the payment of hybrid coupons to equity dividends. Ga@ay suffer from capital structure inversion risk, since investors in such securities
maysuffer loss of capital when equity holders do not in the event thegfireed trigger is breached before the regulator deems the issuer non
viable (if the regulator declares nworability before such a breach, the normal creditor hierarchy should apply)value of CoComay be
subject to a sudden drop in value should the trigger level be reached. A Fund may be required to accept cash or seawdles less than

its original investment or, in the event of instances wheredhtgngent convertile bond is intended to be only loss absorbing, the Fund may
lose its entire investment.

Counterparty risk

Counterparty risk is the risk to each party of a contract that the counterparty will fail to perform its contractuad b bgatfor to respeits
commitments under the term of such contract, whether due to insolvency, bankruptcy or other cause.

When ovesthe-counter (OTC) or other bilateral contracts are entered into (inter alia OTC derivatives, repurchase agreements, segrity lend

etc), the Company may find itself exposed to risks arising from the solvency of its counésrpad from theiinability to respect the
conditions of these contracts.
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Credit risk

Credit risk, a fundamental risk relating to all fixed income securities as wWdibiasy Market Instrumentss the chance that an issuer will fail

to make principal and interest payments when due. Issuers with higher credit risk typically offer highdoythis added risk. Conversely,
issuers with lower credit risk typically offer lower yields. Generally, government securities are considered to be thetevafssof credit

risk, while corporate debt, especially those with poorer credit ratirg®, the highest credit risk. Changes in the financial condition of an
issuer, changes in economic and political conditions in general, or changes in economic and political conditions sped#fiue¢o
(particularly a sovereign or supranational issuarg all factors that may have an adverse impacindesaels credit quality and security
valuesRelated to credit risk is the risk of downgrade by a rating agency. Rating agencies such as Standad\oBdys and Fitch, among

others, provide ratigs for a wide array of fixed income securities (corporate, sovereign, or supranational) which are based on their
creditworthiness. The agencies may change their ratings from time to time due to financial, economic, political, otoothevtfat, if he

change represents a downgrade, can adversely impact the value of the affected securities.

Credit-Linked Securities risk

Creditlinked securities are debt securities that represent an interest in a pool of, or are otiudiatésalisecdby one or more corporate debt
obligations or credit default swaps incorpargtdebt or bank loan obligations. Such debt obligations may represent the obligations of one or
more corporate issuer.Fundthat invests in crediinked securitiehas the ight to receive periodic interest payments from the issuer of the
creditlinked security (usually the seller of the underlying credit default swap(s)) at an -ag@edhterest rate, and a return of principal at

the maturity date.

A Fundthat invests in editlinked securitiebears the risk of loss of its principal investment, and the periodic interest payments expected to
be received for the duration of its investment in the ciledied security, in the event that one or more of the debt obligatimherlying the

credit default swaps go into default or otherwise becomepediorming. Upon the occurrence of such a credit event (including bankruptcy,
failure to timely pay interest or principal, or a restructuring), the Fund affected will generalte iséprincipal balance of the related credit

linked security by the Furglpro rata interest in the par amount of the defaulted underlying debt obligation in exchange for the actual value of
the defaulted underlying obligation or the defaulted underlgibiggation itself, resulting in a loss of a portion of the Fund's investment.
Thereafter, interest on the credlitked security will accrue on a smaller principal balance and a smaller principal balance will be returned at
maturity. To the extent a credinked security represents an interest in underlying obligations of a single corporate or other issuer, a credit
event with respect to such issuer presents greater risk of loss to a Fund than if tHmloeeldsiecurity represented an interest in ulyitey
obligations of multiple issuers.

In addition, the Fund bears the risk that the issuer of the dirgdditd security will default or become bankrupt. In such an event, the Fund may
have difficulty being repaid, or fail to be repaid, the princgrabunt of its investment and the remaining periodic interest payments thereon.

An investment in crediinked securities also involves reliance on the counterparty to the credit default swap entered into with the issuer of
the creditlinked security to miee periodic payments to the issuer under the terms of the swap. Any delay or cessation in the making of such
payments may be expected in certain instances to result in delays or reductions in payments to the Fund as an inkesteditirded
securties. Additionally, creddinked securities are typically structured as limited recourse obligations of the issuer of such securities such that
the securities issued will usually be obligations solely of the issuer and will not be obligations or réd&jgsnsilany other person.

Most creditlinked securities are structured as US Rule 144A securities so that they may be freely traded among institutional bungers. A F
will generally only purchase creditked securities, which are determined to beitigin the opinion of the Investment Manager and/or the
Investment CevlanagersHowever, the market for credihked securities may suddenly become illiquid. The other parties to the transaction
may be the only investors with sufficient understandindiefderivative to be interested in bidding for it. Changes in liquidity may result in
significant, rapid and unpredictable changes in the prices for-tirdditl securities. In certain cases, a market price for a diekiitd security

may not be availabler may not be reliable, and the Fund could experience difficulty in selling such security at a price the Investment Manager
and/or the Investment Edanagerdelieves is fair.

The value of a creditnked security will typically increase or decrease with any change in value of the underlying debt obligations, if any,
held by the issuer and the credit default swap. Further, in cases where thénkedlisecurity is structureslich that the paymentsad-und

are based on amounts received in respect of, or the value of performance of, any underlying debt obligations speciéedsrofttbe
relevant credit default swap, fluctuations in the value of such obligation maythffecalue of the credlinked security.

Custody risk

Assets of the Comparfincluding for avoidance of doubt any assets that the Company acquires during securities lending, repurchase or reverse
repurchase transactigreavesafe kept by th®epositaryandinvestors are exposed to the risk of Bepositarynotbeing able to fully meet its
obligation to restitute in a short timeframe all of the assets of the Company in the case of bankrupt®epbsitary The assets of the
Company will be identified in thBepositaris books as belonging to the Company. Securities and debt obligations (including loan assignments
and loan participations) held by tBepositarywill be segregated from other assets ofibgositarywhich mitigates but does not exclude the

risk of nonrestitution in case of bankruptcy. However, no such segregation applies to cash which increases the figitdfition in case

of bankruptcy. Théepositarydoes not keep all the assetgtof Company itself but uses a network of-suktodians which are not part of

the same group of companies asBepositary Investors aralsoexposed to the risk of bankruptcy of the suistodians. A Fund may invest

in markets where custodial and/ortghent systems are not fully developed.

Debt Securities risk
All Funds that invest in debt securitieddoney Market Instrumentsre subject to interest rate riskedit risk, default risk and may be exposed
to specific risks including but not limitet sovereign risk, high yield securities risk, restructuring risk and risk related to the use of credit

ratings

A fixed income securitg value will generally increase in value when interest rates fall and decrease in value when interest raxeslrise. Fi
income securities with longéerm maturities tend to be more sensitive to interest rate changes thantshorteecurities.
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