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India - World’s Fastest Growing Economy B). 15 rrLETON
Projected to outpace China

GDP Growth Rate (%) India, China, Emerging and Developing Markets?

2012 to 2022 (Estimated) India’s GDP growth rate is

forecasted to surpass
China as the world’s
leader

S0 * China
&
& ‘g' Emerging and
o ""x .
37 * 4. Developing
Markets
-10
-15
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Source: International Monetary Fund (IMF), World Economic Outlook Database, October 2020.

1. The data reflects GDP growth constant prices over the years for India, China and Emerging and Developing Markets. For India and China, 2019 onwards data is as per IMF forecasts.

Projections are based on IMF staff estimates. Forecast methodology differs from country to country; as such, some countries projection years may start earlier than others.

There is no assurance that any projection, estimate or forecast will be realized.
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India - Growth Fueled by Massive Middle-Class Population
Creating one of the most attractive consumer markets globally

Projected Middle Class Population and Consumption Totals $8.832.0
1970 to 2030 (Estimated) o

1,167.7

® India’s Middle Class
Total Consumption
(in USD billions)

® |ndia's Middle
Class Population
(in millions)

: Over the next 15 years,
India boasts a large, well -, .
. India’s enormous middle class
educated working age . -
population will likely create

opulation! .
Pop a nation of consumers

$34.8 $18.5 $30.9
® @ o
48 3.0 5.4
1970 1980 1990 2000 2010 2020E 2030E

Sources: Brookings Institution - Development, Aid, and Governance Indicators (DAGI), FactSet and Ministry of Statistics & Programme Implementation - India, March 2015. See
www.franklintempletondatasources.com for additional data provider information.

1. The working age population is defined as those aged 15 to 64.
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India — Productivity Expected to Improve ). TEMPLETON

Helped by increase in population

India’s Working Age Population (Between 15-64) Dependency Ratio of India vs. World and China
as a Percent of World’s Total Population 1950-2050 (Estimated)
2005-2025 (Estimated)

India’s declining dependency ratio*
19% is an indicator of the country’s
expanding working age population,
which is expected to help drive
their future growth prospects

82%

18.50

72%

18% 17.77
' China
In the next decade,
India is expected to 62%
add over 123 million World
16.89 workers aged
17% 15 to 64
52%
India
42%
16%
32%
N N R N N R A N R R
15%
2005 2015 2025E

Sources: United Nations Population Division and World Bank, Key Economic Indicators for dependency ratio data as of 2019, most recent data available.

1. Ratio of dependents includes people younger than 15 or older than 64 compared to the working-age population (aged 15 to 64). A high ratio means those of working age, and the overall economy, face a
greater burden in supporting the population of dependents, which becomes more challenging with an aging population.
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India — Attractive for Foreign Direct Investing ). TEMPLETON

Reforms encourage investment flows

Foreign Direct Investment into India (USD billions)
March 31, 2007-March 31, 2020

60
56.0
%0 Recent reforms aimed at
449 ili i i
- 133 facmtatlng foreign '
a7 ' ot investments and foreign
40 ' policy agreements may
7 353 further support foreign
33.1 33.0 o8 investment inflows over the
% 29.0 ' medium term
27.0
22.7
20
10
0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Fiscal Year Ending March 31

Sources: FactSet, Reserve Bank of India (RBI), Indian Department of Industrial Policy & Promotion, June 2020. Important data provider notices and terms available at
www.franklintempletondatasources.com.
Figures for fiscal year (ending March 31) 2019 to 2020 are provisional subject to reconciliation with RBI.
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India — Strong earnings growth ahead ‘
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Supporting long-term investment case
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MSCI India Earnings Growth
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Sources: RIMES, MSCI, IBES Estimates, Morgan Stanley Research, April 2021. Important data provider notices and terms available at www.franklintempletondatasources.com.
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Franklin India Strategy — Long-standing Experience
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Franklin Templeton Emerging Markets Equity
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Expertise

@ Investment
Philosophy
Investment
Process

%@ Portfolio

Long standing experience researching India companies and managing India equity portfolios
since 1993

One of India’s largest dedicated equity investment teams

Extensive local research integrated with cross border global insights, group support

Sustainable earnings power at a discount to intrinsic worth with growth and quality as key
drivers of sustainable earnings power

Long-term focused, fundamental, valuation aware

Active, high-conviction approach driven by on-the-ground research, with emphasis on quality
and company visits

Disciplined, repeatable investment process, including material ESG factors in investment
decision-making

Risk management mitigates unintended risks from top-down factors

Diversified portfolio of typically 40-60 stocks across the market cap spectrum
High conviction with typically over 45% in top 10 holdings

Alpha primarily driven by stock selection, enabled by strong focus on research and team
collaboration

Consistent outperformance relative to the benchmark over longer periods

As of December 31, 2020. Specific portfolio processes may vary due to a variety of factors.
For Professional Client Use Only. Not for distribution to Retail Clients. 7



Franklin India Strategy — Strong Local Presence

Well-Resourced and Experienced Team
Franklin Templeton Emerging Markets Equity

14

80+

16

8

countries Investment years average years average
Professionalst industry experience with FT
PRIVATE EQUITY (20 investment professionals)
‘ . BUCHAREST ISTANBUL A& SINGAPORE
Andreea Marcu Can Ozdogar, CFA Chuan Wei Ong, CFA
Calin Metes, CFA Damla Yildiz Richard Piliero
gatqli?l\ll)i?tc?nu, CFA Deger Atay Tek Khoan Ong, CFA
aniel Hatall Erman Kalkandelen PA HONG KONG
Johan Meyer o< B
Marius Dan Ersan Akgul Victor Lee, ACCA
Simona Ochian Kerem Kader
Mustafa Aydemir
4. VIENNA
w»” Matjaz Schroll
DUBAI
Kapil Chadha

As of December 31, 2020.
1. Investment professionals include research analysts, portfolio managers, directors and CIO.
For Professional Client Use Only. Not for distribution to Retail Clients.

PUBLIC EQUITY (70 investment professionals)

‘q® SEOUL
7%/ Jay Choi, CFA

Jung Ku Kang

Steve Chae

SHANGHAI
Elizabeth Wu
Tony Sun
Vivian Chen

Sealand J.V.

HONG KONG

Bill Liu

Bryan Wong, CFA
Chris Leung

Eric Mok, CFA
Jordan Pong, CFA
Leslie Chow
Michael Chu, CFA
Michael Lai, CFA

%

KUALA LUMPUR
Christine Chua
Edward Pang, CFA
Ismar Izhar

INSTITUTIONAL PORTFOLIO MANAGERS

F
@
-

©
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CHENNAI =N EDINBURGH
Akhil Kalluri <l»" Andrew Ness
Anand Radhakrishnan, CFA
Hari Shyamsunder, CFA WARSAW
Janakiraman Rengaraju, CFA | @ Krzysztof Musialik, CFA
Kiran Sebastian
Krishna Prasad, CFA @ ISTANBUL
Lakshmikanth Reddy Can Ozguzel
Mayank Bukrediwala
Murali Yerram c DUBAI
Rajasa K. Ahmed Awny, CFA
Roshi Jain, CFA Alexey llin, CFA
Sandeep Manam Bassel Khatoun
Saurabh Das, CFA David Haglund

Swagato Ghosh
Varun Sharma
Vinod Bansal, CFA

HYDERABAD

Avinash Kumar

Jagadishwar Pasunoori, CFA
Kamal Kumawat

MUMBAI
Abhishek Sahoo, CFA
Keyur Vora, CFA

p| @

SINGAPORE
Chetan Sehgal, CFA
Daniel Lau

John Winsell Davies
Khang Charng Chin
Manish Agarwal
Manraj Sekhon, CFA
Sukumar Rajah
Vikas Chiranewal, CFA
Yi Ping Liao

Yu-Jen Shih, CFA

FT ESG TEAM

® 0

W ©

Karim Abbas, CFA
Nikhil Arora, CFA
Salah Shamma

RIO DE JANEIRO
Gustavo Stenzel, CFA
Marcos Mundim, CFA

SAO PAULO

Andre Banks

Eduardo Bopp

Fillipe de Bourbon
Frederico Sampaio, CFA
Guilherme Sansiviero, CFA
Vitor Perito, CFA

BUENOS AIRES
Claus Born, CFA
Santiago Petri

CAPE TOWN
Danesh Ranchhod, CFA

VCBF J.V.

Alistair MacDonald, CFA: Singapore

Claus Born, CFA: Buenos Aires
Nicole Vettise, CAIA: London
Pyari Menon: Chennai

Julie Moret, Global Head of ESG, London

Fionnuala O’Grady, ESG Analyst, London

Preyesh Patel, ESG Analyst, London

Michelle Auger, CFA, ESG Business Manager, London



Franklin India Strategy — Global Integration () FRANKLIN
. . . . . K- TEMPLETON
Robust Team Communication Builds Institutional Knowledge

Primary research coverage based on sectors

Local analysts enjoy intellectual freedom on idea generation and own
research recommendations

Incorporating global perspectives and fostering diversity Investment Committee

of thought
GOAL: Challenge and contextualize our investment thesis - In-depth portfolio attribution analysis

- Daily all hands investment meetings - Review and discussion on current
market trends and investment ideas
+ Joint company meetings and research trips?! _ _
« Formal risk reviews

< Ongoing interaction and collaboration between research analysts,

Head of Research and portfolio managers

< Annual Franklin Templeton Emerging Markets Equity team offsite

Institutionalized knowledge base

Stability and trust within the investment team fosters debate

1. When travel resumes, company visits would likely continue to be part of routine due diligence.
Allinformation provided on this slide is for illustrative purposes only. Specific portfolio processes may vary due to a variety of factor.

For Professional Client Use Only. Not for distribution to Retail Clients.
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Franklin India Fund — Strong Track Record
2> TEMPLETON

Outperforming in most 5-year time periods

Franklin India Fund - A (acc) USD

vs. MSCI India Index-NR
Quarterly Rolling 5-Year Annualized Returns
31 December 2010 to 31 December 2020

23%
OUTPERFORMED
15%

7%

-1%

Franklin India Fund - A (acc) USD—Net of Fees

% UNDERPERFORMED
°.9% A% % 15% 23%
MSCI India Index-NR

* Franklin India Fund - A (acc) USD outperformed the MSCI India Index-NR 35 out of the 41 quarterly rolling 5-year periods shown

Annualised rolling periods are plotted on a monthly or quarterly basis as indicated. The leading diagonal line links points of return for the index (lower axis). For every point of return along this line there is a
corresponding return for the fund represented by the blue square (left axis). Any point above the line represents outperformance relative to the index for that period. Any point below the line represents
underperformance relative to the index for that period.

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

For Professional Client Use Only. Not for distribution to Retail Clients. 10
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Summary ()
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Franklin India Fund

— India will be the world‘s fastest growing large economy,
supported by a massive middle class, increasing
productivity and attractiveness for foreign investment

— Thelong-term investment case for India is supported by
attractive earnings growth over the coming years

— Our India Equity Team has extensive experience, strong
local presence and is globally integrated

— The Franklin India Fund has a very solid track-record of
capturing opportunities in the Indian equity market

For Professional Client Use Only. Not for distribution to Retail Clients. 11
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Discrete Performance

Franklin India Fund-A (acc) USD
As of 31/03/2021

Discrete Annual Performance (%)

~»\ FRANKLIN
2 TEMPLETON

Inception 03/20  03/19 03/18 03/17 03/16

Date 03/21  03/20 03/19 03/18  03/17

Franklin India Fund-A (acc) USD—Net of Fees— 25/10/2005 73.83 -28.87 -5.14 7.10 23.69
(USD)

MSCI India Index-NR—(USD) 76.35 -30.86 6.75 10.23  18.40

Excess Returns (Fund Net Vs. Index) -2.52 199 -11.89 -3.13 5.29

All performance data shown is in the Fund currency stated and net of management fees. Sales charges and other commissions, taxes and other relevant costs paid by the investor are not included in the

calculations.

The fund offers other share classes subject to different fees and expenses, which will affect their performance. Please see the prospectus for details.
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.

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. Past performance is not an indicator or a
guarantee of future performance. Current performance may differ from figures shown. Currency fluctuations may affect the value of overseas investments. When investing in a fund
denominated in a foreign currency, performance may also be affected by currency fluctuations. Please visit franklinresources.com/countries for current performance.

Net Returns (NR) include income net of tax withholding when dividends are paid.

For Professional Client Use Only. Not for distribution to Retail Clients.
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Calendar Year Returns

Franklin India Fund-A (acc) USD
As of 31/03/2021

50.0%

41.41
38.08 38.76

40.0%
30.0%
20.0%
10.0% 572 517 744 758
0.0%
-10.0%
-20.0%
-30.0%
-40.0% K

-50.0%
YTD 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

m Franklin India Fund-N (acc) EUR—Net of Fees—(EUR) = MSCI India Index-NR—(EUR)

The fund offers other share classes subject to different fees and expenses, which will affect their performance. Please see the prospectus for details. 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.

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. Past performance is not an indicator or a
guarantee of future performance. Current performance may differ from figures shown. Currency fluctuations may affect the value of overseas investments. When investing in a fund
denominated in a foreign currency, performance may also be affected by currency fluctuations. Please visit franklinresources.com/countries for current performance.

Net Returns (NR) include income net of tax withholding when dividends are paid.

For Professional Client Use Only. Not for distribution to Retail Clients. 14



Sector Allocation

Franklin India Fund
vs. MSCI India Index-NR
As of 31/03/2021

Financials

Information Technology
Consumer Discretionary
Materials

Consumer Staples
Industrials

Health Care

Energy

Real Estate
Communication Services
Utilities

Cash & Cash Equivalents
5% 0% 5%

m Franklin India Fund
m MSClI India Index-NR

Portfolio %

Financials

Banks

Diversified Financials
Insurance

Information Technology
Software & Services
Consumer Discretionary
Consumer Durables & Apparel
Automobiles & Components
Materials

Consumer Staples

Food, Beverage & Tobacco
Household & Personal Products
Industrials

Capital Goods

Health Care

Pharmaceuticals, Biotechnology & Life
Sciences

Energy

Real Estate
Communication Services
Utilities

Cash & Cash Equivalents

30.57
27.11
2.04
1.42
14.57
14.57
12.54
4.88
3.97
12.09
11.75
7.37
4.38
5.12
5.12
4.66
221

3.78
3.75
3.57
0.00
-2.40

Weightings as % of Total. The industry group percentages may not total to 100% and may not sum to the weight of the sector they are under because only the largest industry groups are shown.
Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change.

For Professional Client Use Only. Not for distribution to Retail Clients.
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Index % Over/Under %
26.15 4.42
19.07 8.04
3.98 -1.94
3.10 -1.68
17.62 -3.05
17.62 -3.05
8.50 4.03
1.27 3.61
6.59 -2.62
10.04 2.05
9.87 1.88
3.80 3.57
5.26 -0.88
3.55 1.57
2.35 2.76
5.37 -0.72
4.91 -2.70
12.16 -8.38
0.31 3.44
3.37 0.21
3.05 -3.05
0.00 -2.40
15



Top Ten Holdings -}) FRANKLIN
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Franklin India Fund
As of 31/03/2021
Name of Issuer Industry % of Total
INFOSYS LTD Software & Services 10.15
ICICI BANK LTD Banks 7.83
HDFC BANK LTD Banks 6.59
KOTAK MAHINDRA BANK LTD Banks 6.06
ULTRATECH CEMENT LTD Materials 5.13
LARSEN & TOUBRO LTD Capital Goods 4.56
TATA CONSULTANCY SERVICES LTD Software & Services 4.42
HINDUSTAN UNILEVER LTD Household & Personal Products 4.38
AXIS BANK LTD Banks 4.30
RELIANCE INDUSTRIES LTD Energy 3.78
Total 57.18

Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change.
The information provided is not a recommendation to purchase, sell or hold any particular security. The securities or issuers listed do not represent the entire holdings and in the aggregate may represent
only a small percentage of such holdings. There is no assurance that securities purchased will remain in the portfolio, or that securities sold will not be repurchased. In addition, it should not be assumed

that any securities or issuers listed were or will prove to be profitable.

Holdings of the same issuers have been combined.

The portfolio manager reserves the right to withhold release of information with respect to holdings that would otherwise be included.

For Professional Client Use Only. Not for distribution to Retail Clients.
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Important Disclosures

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 Luxembourg-domiciled SICAV Franklin Templeton Investment Funds (FTIF). Nothing in this document should be construed as investment advice. Opinions
expressed are the author’s at publication date and they are subject to change without prior notice.

Subscriptions to shares of FTIF can only be made on the basis of the current prospectus and where available, the relevant Key Investor Information Document,
accompanied by the latest available audited annual report and the latest semi-annual report if published thereafter.

The value of shares in FTIF and income received from it can go down as well as up, and investors may not get back the full amount invested. Past performance
is not an indicator or a guarantee of future performance. Currency fluctuations may affect the value of overseas investments. When investing in a fund
denominated in a foreign currency, your performance may also be affected by currency fluctuations.

An investment in FTIF entails risks which are described in FTIF’s prospectus and where available, in the relevant Key Investor Information Document.

No shares of FTIF may be directly or indirectly offered or sold to residents of the United States of America. Shares of FTIF are not available for distribution in all
jurisdictions and prospective investors should confirm availability with their local Franklin Templeton representative before making any plans to invest.

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.
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.

Please consult your financial advisor before deciding to invest. A copy of the latest prospectus and where available, the relevant Key Investor Information
Document, the annual report and semi-annual report, if published thereafter, can be found on our website www.ftidocuments.com or can be obtained, free of
charge, from Franklin Templeton International Services, S.ar.l. - Supervised by the Commission de Surveillance du Secteur Financier - 8A, rue Albert Borschette,
L-1246 Luxembourg - Tel: +352-46 66 67-1 - Fax: +352-46 66 76.

Issued by Franklin Templeton International Services, S.ar.l.

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.

© 2021 Franklin Templeton. All rights reserved.

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

Indexes are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges.

Source: FactSet. MSCI makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is
permitted. This report is not prepared or endorsed by MSCI.

In emerging markets, the risks can be greater than in developed markets. Investments in derivative instruments entail specific risks that may increase the risk
profile of the fund and are more fully described in the Fund's prospectus and where available, in the relevant Key Investor Information Document.

For Professional Client Use Only. Not for distribution to Retail Clients. 17
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