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MARTIN CURRIE

COMMITTED TO UK EQUITIES

Large Cap

2

Ben Russon, CFA N\ Jo Rands, MCSI Will Bradwell, CFA
Lead Portfolio Manager \ Portfolio Manager % Portfolio Manager Stewardship &

(! ;’z‘ & Research Analyst & Research Analyst 3 & Research Analyst Sustain ability

;i Experience: 23 years i Experience: 19 years o Experience: 11 years
“ A A Anna Samuel
Research Analyst
Trainee
Experience: <1 year

Small/mid Cap

Richard Bullas Dan Green, CFA Marcus Tregoning, Courtney Westcarr, CFA
Lead Portfolio Manager Lead Portfolio Manager i ACCA f Research Analyst
& Research Analyst s & Research Analyst Portfolio Manager > Experience: 7 years
Experience: 23 years Experience: 13 years A & Research Analyst >

Experience: 17 years

Funds and assets under management (£mn)
Martin Currie UK All Companies Strategy: £1,882

Martin Currie UK Equity Income Strategy: £1,315 " : .
Martin Currie UK Mid Cap Strategy: £782

Martin Currie UK Rising Dividends Strategy: £158 . . .
Martin Currie UK Smaller Companies Strategy: £301

Martin Currie UK Opportunities Strategy: £39 L ]

Total Large Cap Team assets: £2,912 Total Smid Cap Team assets: £1.731
Martin Currie UK Manager's Focus Strategy: ~ £167
Source: Martin Currie and Franklin Templeton, as at 31 March 2023. CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

For Professional Client Use Only. Not for Distribution to Retail Clients.



MARTIN CURRIE

INVESTING FOR THE LONG RUN
RETURNS FOR UK ASSETS

Cumulative returns for equities and bonds: 1955 - 2022 Annualised real returns for UK assets: 1955 - 2022
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Past performance is not an indicator or a guarantee of future performance.
Source: The NSCI 2023 — Scott Evans and Paul Marsh as at 11 January 2023. For illustrative purposes only.
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MARTIN CURRIE

FUND AND MARKET PERFORMANCE SINCE
RE-POSITIONING IN SEPTEMBER 2012

500 1 Numis Smaller Companies Index (ex ITs) 400 1 ——FTSE 100 Index
200 - 350 1 ——FTSE 250 Index (ex ITs)
300 -
300 L6700 250 - +125%
+ (]
200 - +1160%
200 +125% +99%
150 H
100 - 100 +
50 A
0 T T T T T T T T 1 0 I I I I I I I I I .
N M ;O © ~ ® O O o o
Y ¢ oroLoZo3of¥ogog 52388538384+ ¢
o z 5 = = ° 0o z 5 = <6 6 6 6 6 6 6 6 6 O

Past performance is not an indicator, nor a guarantee of future performance. The value of shares in the Fund and any income received from them can go down as well as
up, and investors may not get back the full amount invested.

Source: Franklin Templeton, Morningstar and FTSE International Limited (“FTSE”) as at 31 March 2023. Please refer to the “Important Information” slide for additional information. Performance details
provided are in GBP, include reinvested dividends net of basic rate UK tax and are net of management fees. Sales charges and other commissions, other taxes and relevant costs to be paid by an
investor are not included in the calculations. Performance may also be affected by currency fluctuations. Up to date performance figures can be found on our local website. The fund offers other share
classes subject to different fees and expenses, which will affect their performance. Richard Bullas has been managing the Fund since June 2012.

For Professional Client Use Only. Not for Distribution to Retail Clients.



MARTIN CURRIE

SMALL CAPS ARE UNDER RESEARCHED
AVERAGE ANALYST COVERAGE*
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Source: Bloomberg as at 31 March 2023. *UK sell-side analysts for the UK equity market.

For Professional Client Use Only. Not for Distribution to Retail Clients.



MARTIN CURRIE

MARKET VALUATIONS
SMALL CAP UNDERVALUATION CREATES OPPORTUNITIES

12m Forward P/E 12m Forward P/E

(ex. Loss-Makers) (ex. Resources & Financials)

13.9% difference
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FTSE 100 FTSE Mid  Numis FTSE 6 . . . .
Index 250 Index Index  Small Cap FTSE 100 FTSE Mid Numis Index FTSE Small
Index Index 250 Index Cap Index

Past performance is not an indicator or a guarantee of future performance.

Source: Peel Hunt LLP as at 31 March 2023. FTSE International Limited (‘FTSE”) © FTSE 2023. References to indices are made for comparative purposes only and are provided to represent the
investment environment existing during the time periods shown. An index is unmanaged and one cannot invest directly in an index. The performance of the index does not include the deduction of
expenses and does not represent the performance of any Franklin Templeton fund.

For Professional Client Use Only. Not for Distribution to Retail Clients.



MARTIN CURRIE

OUTPERFORMANCE OF FTSE 250 AFTER A YEAR
OF NEGATIVE RETURNS

m % FTSE250 Return m % Outperformance FTSE All Share
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Source: Martin Currie and Bloomberg as at 31 December 2022. Time period: 1985 — 2022.

For Professional Client Use Only. Not for Distribution to Retail Clients.



MARTIN CURRIE

FTSE 250 OUTPERFORMANCE AFTER INTEREST
RATES PEAK

m % Average FTSE250 return m % Excess Return FTSE All Share
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Source: Martin Currie and Bloomberg as at 31 December 2022. Time period: 1985 — 2022.
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MARTIN CURRIE

FTF MARTIN CURRIE UK SMALLER COMPANIES

Portfolio Managers

Dan Green, CFA Richard Bullas

Diverse Portfolio

Diversified positions across
Growth, Value and Cyclical
investments

Highly Selective
S S Core Small Cap Fund

A high conviction, focused &
£100m to £1bn mkt cap

focus

‘ ‘ ‘ \ [1] long-term approach to small-cap
investing

Disciplined Investment Process

Stringent risk & valuation driven
investment approach

For Professional Client Use Only. Not for Distribution to Retail Clients.



INVESTMENT PROCESS

M

;@ Bottom-up portfolio construction

High conviction in quality businesses

Disciplined approach to risk and valuation

s No intentional style bias

For Professional Client Use Only. Not for Distribution to Retail Clients.

Management Risk Business Risk
+ Shareholder-friendly + Franchise/brand

» Governance track record + Purchasing power

« Competitive
positioning
» Incentives/ egﬁment or L « Growth

= Capital allocation

remuneration ) 22 opportunities
alignment with ¥ Valuation Risk %
long-term goals « ESGrisks &
« EVIEBITA - FCF yield opportunities
oRszs:l:':;::;c:f « Total shareholder returms Identify
strategy Understand both sustainability
upside and of earnings
downside

Balance Sheet Risk
« Free Cash Flow -+ Leverage
+ Pension liabilities + Other liabilities

Avoid melt downs

MARTIN CURRIE
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FOCUSSED ASSESSMENT CRITERIA

Business Model

Robust, scalable,
sustainable, tried &
tested

Financials

Strong cash
generation, profitable,
conservative
accounting

Management

Proven track record, engage

with shareholders, long term

strategy, prudent custodians
of capital

End Markets

Stable, growing,

niche, structural

growth, cyclical
recovery

Balance Sheet

Strong balance sheet,
appropriate capital
structure, low leverage

Valuation

Can be readily
valued, sensibly
valued, valuation

upside, TSR

Business Model

Unproven, start-ups,
Speculative

Financials
Not-profitable, low
margins, red flag

accounting

Management
Poor track record, poor
Corporate governance
controlling shareholder

End Markets

Structural decline, too
small, esoteric markets

Balance Sheet

Excessive gearing, large
pension deficits,
off balance sheet financing

Valuation

Difficult to value, blue
sky valuations,
distressed

MARTIN CURRIE

Opinions expressed are the author’s at the publication date and they are subject to change without prior notice. Given the rapidly changing market environment, Franklin Templeton disclaim
responsibility for updating this material. References to particular industries, sectors or companies are for general information and are not necessarily indicative of a fund’s holding at any one time.

For Professional Client Use Only. Not for Distribution to Retail Clients.
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MARTIN CURRIE

Big Technologies is disrupting the electronic monitoring criminal justice market with the ambition

to be the market leader; the company operates a highly visible SaaS-like leasing model.

. . - Signed
° k I
£650m market capitalisation St U5 SRt Abssoon Signed
Intel-GE award for contract with Covid MoJ
Founded n uh pu - Care innovation HSW Australia contract

* 3.1% of the UK Smaller Companies Fund @ @ @
° Bought at IPO in July 2021 at 200p per share - o _— —

05 009 2020
° Owner operator business — founder and CEO Sara Murray owns 25.2% * | # o e o ‘

Buddi V1 Smn t Tmz & Smart Tag v2 nujjer Smml TN; v4 5‘“"“" nz
We pr0ud|y Buddi clip
U I design and
manufacture
S L] all our products
PZEIR in the UK. .

Market leading product offering supported through patents creating tech-enabled competitive advantage
— 7 ° Large total addressable market of over £1.2bn growing at 6% to 10% p.. to 2025

° High revenue visibility through long term contracts that can span up to 12 years in length

° Strong margins, capital light model generating very high ROCE

° £60m net cash position on balance sheet

° c. £200m of contracts expected to re-tender in the EU alone in the next 18 months
As at 31 March 2023.
For illustrative purposes only. This is not a complete analysis of every material fact regarding an industry, security or investment and should not be viewed as an investment recommendation. The
actions taken with respect to this investment, and its performance, may not be representative of other advice or investments. Factual statements are taken from sources considered reliable, but have
not been independently verified for completeness or accuracy by the fund’s managers or its affiliates. These opinions may not be relied upon as investment advice or an offer for a particular security or
as an indication of trading intent for any Franklin Templeton fund. Logos are trademarks of their respective owners and should not be deemed a sponsor of, or recommendation for, any Franklin
Templeton product or service.
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MARTIN CURRIE

UK SMALL CAP STOCK EXAMPLE  ebiquity

Ebiquity is the world leader in media investment analysis and works with 70 of the world’s 100

leading advertisers. Overlooked and unloved by investors the business is changing

° £70m market capitalisation

° 1.8% of the UK Smaller Companies Fund Ebiquity is able to provide independent, unbiased advice and
solutions to brands because they have no commercial interest
° Bought in primary placing in March 2022 at 53p per share in any part of the media supply chain.

° New management team with track record

° Overlooked — covered by just one analyst, size of business prevents some MBS e S0 el SpesE|ists e iem Sl 1) eiiees
institutions Y yst P worldwide covering 80% of the global advertising market.

° World leader in niche area, excellent client relationships

° Opportunity to grow in to under-represented geographies of N. America and APAC

ey /]

° Automation of processes through platform acquired improving margins

° Digital Solutions business is growing quickly at high margin

° Valuation doesn’t reflect margin opportunity, trading on less than 7x EV/EBIT FY23

° Numbers conservatively set and opportunity to outperform

For illustrative purposes only. This is not a complete analysis of every material fact regarding an industry, security or investment and should not be viewed as an investment recommendation. The
actions taken with respect to this investment, and its performance, may not be representative of other advice or investments. Factual statements are taken from sources considered reliable, but have
not been independently verified for completeness or accuracy by the fund’s managers or its affiliates. These opinions may not be relied upon as investment advice or an offer for a particular security or

as an indication of trading intent for any Franklin Templeton fund. Logos are trademarks of their respective owners and should not be deemed a sponsor of, or recommendation for, any Franklin
Templeton product or service.
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MARTIN CURRIE

UK SMALL CAP STOCK EXAMPLE Jet2.com

Jet2 is the leading UK tour operator with an opportunity to continue to take market share due to strength of

offering and competitor weakness. Customer centric approach differentiates the company resulting in brand
equity and customer loyalty

° £2.8bn market capitalisation

* 3.8% of the FTF MC UK Smaller Companies Fund @ * ,.). ‘))':
° Boughtin May 2020 at average price of 531p, had fallen from a high of 1943p | 110milion 12,700+ Largest 3rd largest 65+
in February 2020 flown customers colleagues in summer 2022 UK tour operator UK airline Destinations
° Been on the watchlist for many years prior to purchase
° Owner/operator business - founder and Chairman Phillip Meeson currently
owns 18.3%
Jet2.com, Jet2holidays & Jet2CityBreaks® are all Which? R ded Providi ° Jet2 holidays launched in 2007 with a licence to carry 23,000 passengers, now grown to 5.9m
nded nded nded ° ’ . o
f«\e Pro,, ,;F““« %%5 .‘9“‘“* n,%% In 2023, Jet2 became the UK'’s largest tour operator by ATOL numbers with 24% market share vs.
& = % & = & = - i Wi 0,
Which? _ Which? Which? Tui with 22%
‘%08 oj’ %, & ° Vertical integration, no retail footprint, strong balance sheet, and positive brand perception
R Tp—— Holltay provier®® %"Providets e

° Experienced management team has strengthened competitive position during industry disruption.
° Capacity has left the market in recent years — competitors constrained by poor balance sheets

° Valuation fails to reflect opportunity for further market share gains and sector leading ROCE
For illustrative purposes only. This is not a complete analysis of every material fact regarding an industry, security or investment and should not be viewed as an investment recommendation. The
actions taken with respect to this investment, and its performance, may not be representative of other advice or investments. Factual statements are taken from sources considered reliable, but have
not been independently verified for completeness or accuracy by the fund’s managers or its affiliates. These opinions may not be relied upon as investment advice or an offer for a particular security or
as an indication of trading intent for any Franklin Templeton fund. Logos are trademarks of their respective owners and should not be deemed a sponsor of, or recommendation for, any Franklin
Templeton product or service.
14
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MARTIN CURRIE

PORTFOLIO
CHARACTERISTICS




PORTFOLIO POSITIONING

MARTIN CURRIE

FTF MARTIN CURRIE UK SMALLER COMPANIES FUND

Top 10 Holdings

Stock Portfolio (%)

Alpha Group 5.4
Foresight Group 4.6
Gresham House 4.6
Big Technologies 4.0
Jet2 3.9
DiscoverlE Group 3.8
Polar Capital 35
Videndum 3.5
RWS Holdings 3.4
JTC 3.1

Key Sector Overweights/Underweights Relative to
Numis Smaller Companies (ex-IT’s) Index
Software and Computer

Services
Investment Banking and

Brokerage Services

s 10.5

[ 8.2

Industrial Support Services [ 7.8
Closed End Investments [ 4.6
Industrial Engineering . 3.2

Retailers (2.8)
Chemicals (3.0)

Banks (3.8)

Oil, Gas and Coal (4.0)

Real Estate Investment Trusts (5.2)

-10% -5% 0% 5% 10% 15%

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be assumed that any of the securities
discussed here were, or will prove to be, profitable.
Source: Franklin Templeton as at 31 March 2023. Data shown for FTF Martin Currie UK Smaller Companies Fund. Stock weightings as percent of total. Sector weightings as percent of equity.
Percentage may not equal 100% due to rounding. Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change. The portfolio manager
for the Fund reserves the right to withhold release of information with respect to holdings that would otherwise be included in the top 10 holdings list. References to particular industries, sectors or
companies are for general information and are not necessarily indicative of a fund’s holding at any one time.

For Professional Client Use Only. Not for Distribution to Retail Clients.
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PORTFOLIO ANALYSIS

Earnings Breakdown by Style/Region

Value Cyclic
28%

Domestic
14%

Domestic
32%

Growth
52%

MARTIN CURRIE

Earnings Breakdown by Region

60 1 UK mRest of Europe mUS mRestof World

50

40

30

20

10
11%

Source: Franklin Templeton as at 31 March 2023. Data shown for FTF Martin Currie UK Smaller Companies Fund. Stock weightings as percent of total. Sector weightings as percent of equity.
Percentage may not equal 100% due to rounding. Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change. References to
particular industries, sectors or companies are for general information and are not necessarily indicative of a fund’s holding at any one time.

For Professional Client Use Only. Not for Distribution to Retail Clients.
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MARTIN CURRIE

PORTFOLIO POSITIONING

Market cap weights (%)
® FTF Martin Currie UK Smaller Companies m Numis Smaller Companies (Ex. IT) Index

60 -

% of portfolio

£0m - £100m £100m - £250m £250m - £500m £500m - £1Bn £1Bn - £5Bn

Source: Martin Currie as at 31 March 2023. Data calculated for a representative FTF Martin Currie UK Smaller Companies Fund. Numis Smaller Companies (Ex. IT) Index used as benchmark.
18
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MARTIN CURRIE

PORTFOLIO BALANCE SHEET STRENGTH
FTF MARTIN CURRIE UK SMALLER COMPANIES FUND

Portfolio net debt/EBITDA
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The information provided should not be considered a recommendation to purchase or sell any particular security. It should notbe assumed that any of the securities
discussed here were, or will prove to be, profitable.
Source: Franklin Templeton, Bloomberg as at 31 March 2023.

For Professional Client Use Only. Not for Distribution to Retail Clients.
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utlook

Outperformance of Small and Mid caps (SMID) over the longer-
term

SMID offers exposure to more emerging and disruptive
industries alongside greater weighting to the UK economy

Acceleration of structural changes and sector winners improving
their competitive position

Strong corporate balance sheets

Buoyant M&A activity supportive of UK public company
valuations

Cost inflation and supply chain disruption is a challenge

Rising interest rate environment and fiscal policy changes into
economic headwinds — elevated inflation and decelerating
growth

Stock specific company fundamentals remain key
Fundamental bottom-up analysis, not positioning for unknowns

Diversified positions across Growth, Undervalued and Cyclical
investments



MARTIN CURRIE

WHAT ARE THE KEY FUND RISKS?
FTF MARTIN CURRIE UK SMALLER COMPANIES FUND

The value of shares in the Fund and income received from it can go down as well as up and investors may not get back the full amount invested.
Performance may also be affected by currency fluctuations. Currency fluctuations may affect the value of overseas investments. There is no
guarantee that the Fund will meet its objective.

The Fund invests mainly in equity securities of smaller UK companies that are no larger that the largest company in the Numis Smaller Companies ex
Investment Trusts Index. Such securities have historically been subject to price movements, sometimes to a greater extent than securities of larger
UK companies, due to company-specific factors or movements in the UK equity markets generally. As a result, the performance of the Fund can
fluctuate significantly over relatively short time periods.

Risks materially relevant not adequately captured by the indicator:

Concentration risk: the risk that arises when a fund invests in relatively few holdings, few sectors or a restricted geographic area. Performance may
be more volatile than a fund with a greater number of securities.

Equity risk: prices of equities may be affected by factors such as economic, political, market, and issuer-specific changes. Such changes may
adversely affect the value of the equities regardless of company-specific performance.

Investment in smaller company shares: The fund buys shares in smaller companies. It may be difficult to sell these shares, in which case the fund
may not be able to minimise a loss on such shares.

Liquidity risk: the risk that arises when adverse market conditions affect the ability to sell assets when necessary. Such risk may be triggered by (but
not limited to) unexpected events such as environmental disasters or pandemics. Reduced liquidity may have a negative impact on the price of the
assets.

For full details of all of the risks applicable to this fund, please refer to the “Risk Factors” section of the fund in the current prospectus of Franklin
Templeton Funds.

How we Measure Performance

We measure performance and price shares in the Fund in British pounds (GBP).

* The Numis Smaller Companies ex- Investment Trusts Index is the Fund’s performance target and constrains the Fund’s investment universe. It
reflects the performance of smaller companies.

* We may also compare the performance of the Fund to the Investment Association UK Smaller Companies sector average as it reflects the
performance of the Fund’s competitors.

21
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MARTIN CURRIE

FTF MARTIN CURRIE UK SMALLER COMPANIES FUND

FTF Martin Currie UK Smaller Companies Fund

Discrete Annual Performance (%)
As at 31/03/2023

2023 Mar/ 2022 Mar/ 2021 Mar/ 2020 Mar/ 2019 Mar/
2022 Mar 2021 Mar 2020 Mar 2019 Mar 2018 Mar

(%) (%) (%) (%) (%)
FTF Martin Currie UK Smaller Companies Fund 24.9 20 58.6 10.8 20
W (Acc) (24.2) : : (10.8) (7.0)
Numis Smaller Companies (ex. IT’s) Index (Benchmark) (7.9) (1.1) 65.6 (25.9) 1.2)
IA UK Smaller Companies (17.0) (3.8) 67.4 (18.2) (2.6)

Past performance is not an indicator or a guarantee of future performance.

The value of shares in the Fund and income received from it can go down as well as up, and investors may not get back the full
amount invested.

Source: Franklin Templeton and Morningstar. © Morningstar, Inc. All rights reserved. Performance details are in the fund's base currency, include the reinvested dividends net of
basic rate UK tax and are net of management fees. Sales charges and other commissions, other taxes and relevant costs to be paid by an investor are not included in the
calculations. Performance may also be affected by currency fluctuations. Up to date performance figures can be found on our local website. When performance for either the portfolio
or its benchmark has been converted, different foreign exchange closing rates may be used between the portfolio and its benchmark. Fund performance data is based on the mid
price of the Rensburg UK Smaller Companies Trust from its launch on 01/07/1991 to 30/09/11 and the net asset value of the Franklin UK Smaller Companies Fund’s A(inc) shares
thereafter. The W (acc) share class launched on 31.05.2012. Performance data prior to that date is for the A (inc) GBP share class launched on 01.07.1991 which has

higher annual charges. Prior to 7 August 2021, the Fund was known as Franklin UK Smaller Companies Fund and prior to 1 October 2022, the Fund was known as FTF
Franklin UK Smaller Companies Fund.

22
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MARTIN CURRIE

FTF MARTIN CURRIE UK SMALLER COMPANIES FUND

FTF Martin Currie UK Smaller Companies Fund

Cumulative Performance (%)
As at 31/03/2023
1Year (%) 3Years (%) 5Years (%) 10 Years (%)

FTF Martin Currie UK Smaller

Companies Fund W (Acc) (24.2) 221 19 113.7

Numis Smaller Companies (ex. IT’s) -9 0.8 104 80.7

Index (Benchmark) (7.9) : : :

IA UK Smaller Companies (17.0) 33.7 6.5 100.4 —
Quartile Ranking 4 4 3 2

Past performance is not an indicator or a guarantee of future performance.

The value of shares in the Fund and income received from it can go down as well as up, and investors may not get back the full amount invested.

FTF Martin Currie UK Smaller Companies Fund is ‘Rated’ by Rayner Spencer Mills Research Limited and ‘Recommended’ by The Adviser Centre as at 28 February 2023. Source: Franklin Templeton
and Morningstar. © Morningstar, Inc. All rights reserved. Morningstar Analyst Rating™. Ratings should not be taken as a recommendation. For more detailed information about Moningstar Ratings,
including its methodology, please go to Compliance & Disclosures | Morningstar, Inc. Performance details are in the fund's base currency, include the reinvested dividends net of basic rate UK tax and
are net of management fees. Sales charges and other commissions, other taxes and relevant costs to be paid by an investor are not included in the calculations. Performance may also be affected by
currency fluctuations. Up to date performance figures can be found on our local website. When performance for either the portfolio or its benchmark has been converted, different foreign exchange
closing rates may be used between the portfolio and its benchmark. Fund performance data is based on the mid price of the Rensburg UK Smaller Companies Trust from its launch on 01/07/1991 to
30/09/11 and the net asset value of the Franklin UK Smaller Companies Fund’s A (inc) shares thereafter. The W (acc) share class launched on 31.05.2012. Performance data prior to that date is
for the A (inc) GBP share class launched on 01.07.1991 which has higher annual charges. Prior to 7 August 2021, the Fund was known as Franklin UK Smaller Companies Fund and prior
to 1 October 2022, the Fund was known as FTF Franklin UK Smaller Companies Fund.
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Important Information

This document is intended to be of general interest only and does not constitute legal or tax advice nor is it an offer for shares or invitation to apply for shares of the sub funds of Franklin Templeton
Funds (“FTF”), a UK-domiciled OEIC (“the Fund”). Nothing in this document should be construed as investment advice.

Subscriptions to shares of the Fund can only be made on the basis of the current prospectus, the supplementary information document (“SID”), the relevant Key Investor Information Document (“KIID”),
accompanied by the latest available audited annual report and the latest semi-annual report if published thereafter, which can be found on our website (www.franklintempleton.co.uk) or from the
address below. US Persons (as more fully defined in the latest Fund prospectus) are not eligible to invest in the Fund. Shares of the Fund are available for sale and distribution in the UK.

An investment in the Fund entails risks which are described in the Fund’s prospectus and the relevant KIID. The value of shares in the Fund and any income received from them can go down as
well as up, and investors may not get back the full amount invested. Past performance is not an indicator, not a guarantee, of future performance. Where a fund invests in a specific sector
or geographical area, the returns may be more volatile than a more diversified fund.

Opinions expressed are the author’s at the publication date and they are subject to change without prior notice. Given the rapidly changing market environment, Franklin Templeton disclaim
responsibility for updating this material. References to particular industries, sectors or companies are for general information and are not necessarily indicative of a fund’s holding at any one time. Any
research and analysis contained in this document has been procured by Franklin Templeton for its own purposes and is provided to you only incidentally. Franklin Templeton shall not be liable to any
user of this document or to any other person or entity for the inaccuracy of information or any errors or omissions in its contents, regardless of the cause of such inaccuracy, error or omission.

There is no guarantee that the Fund will achieve its objective. For a free copy of the latest prospectus, the SID, the relevant KIID, the annual report and semi-annual report, if published thereafter or for
more information about any Franklin Templeton fund, UK investors should contact: Franklin Templeton, Telephone: 0800 305 306, Email: enquiries@franklintempleton.co.uk or write to us at the address
below. Alternatively, the information can be downloaded from our website www.franklintempleton.co.uk. Issued by Franklin Templeton Investment Management Limited (FTIML) Registered office:
Cannon Place, 78 Cannon Street, London EC4N 6HL. FTIML is authorised and regulated by the Financial Conduct Authority.

Source for data and information provided by Franklin Templeton, as of the date of this document, unless otherwise noted. Benchmark related data provided by FactSet, as of the date of this document,
unless otherwise noted. References to indices are made for comparative purposes only and are provided to represent the investment environment existing during the time periods shown. An index is
unmanaged and one cannot invest directly in an index. The performance of the index does not include the deduction of expenses and does not represent the performance of any Franklin Templeton
fund. Performance source: FTSE International Limited (“FTSE”) © FTSE 2023. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited
under licence. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices
and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent. Important data provider notices and terms available at
www.franklintempletondatasources.com.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

Copyright - © 2023 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. For more information, visit
www.morningstar.co.uk.

Franklin Templeton Investment Management Limited (FTIML)
Cannon Place, 78 Cannon Street,

London EC4N 6HL.
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