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Investment Overview

The fund seeks the highest level of long-term total return consistent with its asset allocation. Total return consists of both
capital appreciation and income, with the fund placing an increasing emphasis on fixed income investments as the target
date 2020 approaches, and reaching its final and most conservative asset allocation in approximately eight years after the
target year. The fund invests primarily in a combination of other Franklin Templeton mutual funds and Franklin Templeton
and third party exchange-traded funds (ETFs).

Average Annual Total Returns (%)

Without Sales Charges With Sales Charges Inception

1-Yr 3-Yr 5-Yr  10-Yr Inception 1-Yr 3-Yr 5-Yr  10-Yr Inception Date

Advisor Class 873 1286 6.13 6.00 583 873 1286 613 6.00 5.83 71/2013
Class A 844 1258 5.86 573 555 246 1049 466 513 5.06 711/2013
Class C 7.61 1n.74 505 494 476 6.61 1n74 5.05 494 476 711/2013
Class R 820 1230 559 546 528 820 1230 559 546 528 71/2013
Class R6 877 1290 6.65 6.29 6.07 877 1290 6.65 6.29 6.07 711/2013
Benchmark 1 893 1356 5.65 6.20 - 893 1356 5.65 6.20 - -
Benchmark 2 1727 212 1365 1191 - 1727 212 1355 1191 - -
Benchmark 3 268 578 -126 138 - 268 578 -126 138 - -

Cumulative Total Returns (% Without Sales Charge)
3-Mo  YTD 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Advisor Class 425 130 8.25 1270 -1637 9.95 9.39 1877 362 1188 328 -185
Class A 419 1.00 8.00 1247 -1558 9.62 9.06 1343 378 1163 3.04 -218
Class C 400 1042 122 152 -1623 8.85 829 1259 453 1069 229 -2.84
ClassR 420 1092 174 1216 -1686 9.37 8.9 1325 414 126 214 236
Class R6 430 126 837 1276 -1338 9.93 945 1383 -357 193 333 -180
Benchmark 1 3.67 1252 6.94 1348 -1698 6.68 142 14.85 -4.36 1443 532 -243
Benchmark 2 762 18.44 1749 2220 1836 1854 1625 2660 942 2397 186 -236
Benchmark 3 070 8.04 -134 605  -16.01 -4.51 9.02 713 -136 169 284 329

Performance data quoted represents past performance, which does not guarantee future results. Current performance may be lower
or higher than the figures shown. Principal value and investment returns will fluctuate, and investors' shares, when redeemed, may be worth
more or less than the original cost. Performance would have been lower if fees had not been waived in various periods. Total returns assume
the reinvestment of all distributions and the deduction of all fund expenses. Returns with sales charge reflect a deduction of the stated
maximum sales charge. An investor cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales
charges. Returns for periods of less than one year are not annualized. All classes of shares may not be available to all investors or through all
distribution channels. For current month-end performance, please visit franklintempleton.com.

Share Class Details Sales Charges (%) Expenses (%)
cusIP Ticker Max cDSC Gross Net
Advisor Class ~ 35472P315 FLROX 0.00 - 122 045
Class A 35472356 FLRMX 550 - 147 070
Class C 35472349 FLRQX 0.00 100 221 145
ClassR 35472P331 FLRVX 0.00 - 172 095
Class Ré 35472P323 FRTSX 0.00 - 180 040

Gross expenses are the fund's total annual operating expenses as of the fund's prospectus available at the time of publication. Actual
expenses may be higher and may impact portfolio returns. Net expenses reflect contractual fee waivers, expense caps and/or reimbursements,
which cannot be terminated prior to 04/30/2026 without Board consent. Additional amounts may be voluntarily waived and/or reimbursed and
may be modified or discontinued at any time without notice. There is a 1% CDSC on any Class C shares you sell within 12 months of purchase.
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Fund Overview

Dividend Frequency, if any Semi-Annually
Morningstar Category Target-Date 2020
Lipper Classification Mixed-Asset Target 2020 Funds
Turnover (fiscal yr) 39%
Benchmark(s)

1—Blended Benchmark
2—MSCI All Country World Index-NR
3—Bloomberg Multiverse Index

Fund Characteristics Fund
Total Net Assets $25.77 Million
Number of Issuers 19

Risk Statistics (3-Year—Advisor Class vs. Blended

Benchmark)
Fund Benchmark 1

Beta 092 -
R-Squared 097 —
Sharpe Ratio 097 0.99
Standard Deviation (%) 835 891
Alpha (%) 0.01 -
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Franklin LifeSmart 2020 Retirement Target Fund
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Asset Allocation (% of Total)

Fixed Income Funds
Domestic Equity

Foreign Equity Funds
Cash & Cash Equivalents
Alternatives

Top Securities (% of Total)

Franklin U.S. Core Bond ETF

Franklin U.S. Core Equity (IU) Fund

Franklin U.S. Treasury Bond ETF

Franklin Investment Grade Corporate ETF

Franklin International Core Equity (IU) Fund

Franklin Growth Fund, Class R6

Franklin High Yield Corporate ETF

Putnam Large Cap Value Fund

BrandywineGLOBAL - Global Opportunities Bond Fund
Franklin U.S. Large Cap Multifactor Index ETF

Fund
531
30.04
14.84
101
1.00

Fund
2182
14.48
1.07
10.69
7.06
547
385
373
3.65
347

Portfolio Management

Years with Firm  Years of Experience
Brett S Goldstein, CFA 15
Thomas Nelson, CFA 18

Years with Firm  Years of Experience
15 Berkeley Belknap 6 32
34 Jonathan M Schreiber, CFA 15 15

What should | know before investing?

All investments involve risks, including possible loss of principal. Principal invested is not guaranteed at any time,
including at or after the fund’s retirement target date; nor is there any guarantee that the fund will provide
sufficient income at or through the investor’s retirement. The investment risk of the retirement target fund changes over
time as its asset allocation changes. Investments in underlying funds are subject to the same risks as, and indirectly bear the
fees and expenses of, the underlying funds. Equity securities are subject to price fluctuation and possible loss of principal.
Fixed income securities involve interest rate, credit, inflation and reinvestment risks, and possible loss of principal. As interest
rates rise, the value of fixed income securities falls. International investments are subject to special risks, including currency
fluctuations and social, economic and political uncertainties, which could increase volatility. These risks are magnified in
emerging markets. These and other risks are discussed in the fund’s prospectus.

Glossary

Beta: A measure of the fund's volatility relative to the market, as represented by the stated Index. A beta greater than 1.00 indicates volatility
greater than the market. R-squared measures the strength of the linear relationship between the fund and its benchmark. R-squared at 1
implies perfect linear relationship and zero implies no relationship exists. Sharpe Ratio refers to a risk-adjusted measure calculated using
standard deviation and excess returns to determine reward per unit of risk. The higher the ratio, the greater the risk-adjusted performance.
Standard Deviation: Measure of the degree to which a fund's return varies from the average of its previous returns. The larger the standard
deviation, the greater the likelihood (and risk) that a fund's performance will fluctuate from the average return. Alpha is the annualized
percentage difference between a portfolio's actual returns and its expected performance given its level of market risk, as measured by beta.
Turnover is a measure of the fund's trading activity which represents the portion of the fund's holdings that has changed over a twelve-month
period through the fiscal year end. There is no assurance that the fund will maintain its current level of turnover.

Important Information

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

The MSCI All Country World Index is a market capitalization-weighted index that is designed to measure equity market performance of
developed and emerging markets. Source: 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. The Bloomberg Multiverse Index
provides a broad-based measure of the global fixed-income bond market. Source: Bloomberg Indices. The Blended Benchmark is currently
allocated to the MSCI All Country World Index-NR and Bloomberg Multiverse Index. Blended Benchmark index allocations are based on an
asset class allocation that matches the fund's glide path over time. Source: 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. Bloomberg
Indices. Net Returns (NR) include income net of tax withholding when dividends are paid. Important data provider notices and terms available
at www.franklintempletondatasources.com. All data is subject to change.

Franklin Distributors, LLC. Member FINRA/SIPC.

© Franklin Templeton. All rights reserved.

Before investing, carefully consider a fund's investment objectives, risks, charges and expenses. You can find this
and other information in each prospectus, or summary prospectus, if available, at www.franklintempleton.com.
Please read it carefully.
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