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WHAT ARE THE RISKS?

All investments involve risks, including possible loss of principal. Investing in fast-growing industries, including the technology
sector (which has historically been volatile) could result in increased price fluctuation, especially over the short term, due to short
product cycles, falling prices and profits, competition from new market entrants and development and changes in government
regulation of companies emphasizing scientific or technological advancement as well as general economic conditions. Growth stock
prices reflect projections of future earnings or revenues, and can, therefore, fall dramatically if the company fails to meet

those projections. Buying and using a blockchain-enabled cryptocurrency, such as bitcoin, carries risks. Speculative trading in
cryptocurrencies, many of which have exhibited extreme price volatility, carries significant risks. Among other risks, interactions with
companies claiming to offer cryptocurrency payment platforms and other related products and services may expose users to
fraud. Blockchain technology is a new and relatively untested technology and may never be implemented to a scale that provides
identifiable benefits. Investing in cryptocurrencies and ICOs is highly speculative, and an investor can lose the entire amount

of their investment. If a cryptocurrency is deemed a security, it may be deemed to violate federal securities laws. There may be a
limited or no secondary market for cryptocurrencies.




IMPORTANT LEGAL INFORMATION

This material is intended to be of general interest only and should not be construed as individual investment advice or a recommen-
dation or solicitation to buy, sell or hold any security or to adopt any investment strategy. It does not constitute legal or tax advice.

The companies and case studies shown herein are used solely for illustrative purposes; any investment may or may not be currently
held by any portfolio advised by Franklin Templeton Investments. The opinions are intended solely to provide insight into how
securities are analyzed. The information provided is not a recommendation or individual investment advice for any particular security,
strategy, or investment product and is not an indication of the trading intent of any Franklin Templeton managed portfolio. This is not
a complete analysis of every material fact regarding any industry, security or investment and should not be viewed as an investment
recommendation. This is intended to provide insight into the portfolio selection and research process. Factual statements are taken
from sources considered reliable, but have not been independently verified for completeness or accuracy. These opinions may not be
relied upon as investment advice or as an offer for any particular security. Past performance does not guarantee future results.

The views expressed are those of the investment manager and the comments, opinions and analyses are rendered as at publication
date and may change without notice. The information provided in this material is not intended as a complete analysis of every
material fact regarding any country, region or market.

Data from third party sources may have been used in the preparation of this material and Franklin Templeton Investments (“FTI”)
has not independently verified, validated or audited such data. FTI accepts no liability whatsoever for any loss arising from use of this
information and reliance upon the comments opinions and analyses in the material is at the sole discretion of the user.

Products, services and information may not be available in all jurisdictions and are offered outside the U.S. by other FTI affiliates
and/or their distributors as local laws and regulation permits. Please consult your own professional adviser or Franklin Templeton
institutional contact for further information on availability of products and services in your jurisdiction.
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