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* DSV, a Denmark-based logistics company, had a negative impact on relative performance as softer shipping volumes and
lower forwarding rates weighed on margins and reduced conversion of cost savings. Investor caution around macro-sensitive  MERCADOLIBRE INC 359
demand and mixed customer activity, alongside capacity imbalances, further dampened sentiment, amid competitive pricing
pressure from peers.

* Disco, a Japanese semiconductor equipment provider, underperformed despite continued Al-related demand as investors
focused on a more cautious full-year outlook and moderation in growth expectations, after a period of exceptionally strong
share-price performance.

* In contrast, Shopify, a Canada-based e-commerce software platform, improved performance as investors responded to
stronger-than-expected results and cash generation that reinforced operating leverage. The stock benefitted from raised
guidance and improving profitability, while expanding Payments penetration and Al-driven demand, including faster Shop
Pay adoption, signaled durable share gains and validated confidence in its product monetization trajectory.

* DBS, a Singapore-based banking group, supported relative performance as investors saw fee-led diversification cushioning
net interest income (NII) normalization and clarifying medium-term growth. Strong non-interest income led by wealth fees
and treasury sales, management’s guidance on NIl resilience from hedging and balance sheet growth, and a firmer Asia
M&A/IPO pipeline reinforced confidence.

Outlook

* Qur core principles and analytical discipline have not shifted, and the research team remains focused on investments that
advance the strategy’s ambitions over an extended horizon. Portfolio development remains guided by enduring expansion
themes and favorable structural forces, not fashionable narratives or overstated risks. New investment candidates emerge
from rigorous first-hand analysis and discussions with industry specialists, established operators and challengers. In our view,
productivity improvements and new capabilities enabled by Al should provide a positive backdrop for growth stocks.

* Weintend to add appropriate holdings, while enhancing portfolio controls and remaining true to our established principles.
We are grateful for clients” confidence throughout this rapidly changing period and continue to believe that spreading
investments across businesses benefiting from persistent growth trends offers the potential for excess returns over time.
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Average annual total returns and fund expenses (%) - as of September 30, 2026

Without Sales Charge With Maximum Sales Charge Expenses Sales Charges Inception
Class CUSIP Ticker 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception Gross Net Initial Charge CDSC Date
Advisor Class 353533698 FNGZX -2.84 -218 -416 826 -319 589 432 -284 -218 -416 826 -319 589 432 096 087 - —  6/3/2008
Class A 353533730 FNGAX -2.88 -231 -438 799 -343 563 404 -821 -T711 964 598 -452 503 3 121 112 550 —  6/3/2008
Benchmark - — 0811033 15.69 1840 932 9.07 — 0811033 1569 1840 932 9.07 - - - - - -

Benchmark(s)
Benchmark =MSCI EAFE Index-NR

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.

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 11/30/2026 without Board consent. Additional amounts may be
voluntarily waived and/or reimbursed and may be modified or discontinued at any time without notice.

What are the Risks?

All investments involve risks, including possible loss of principal. The investment style may become out of favor, which may have a negative impact on performance. 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. The manager may consider environmental, social and governance (ESG) criteria in the research or investment process; however, ESG considerations may not be a determinative
factorin security selection. In addition, the manager may not assess every investment for ESG criteria, and not every ESG factor may be identified or evaluated. These and other risks are
discussed in the fund’s prospectus.

Glossary
A buyback is the repurchase of outstanding shares (repurchase) by a company in order to reduce the number of shares on the market.

Important Information

The information provided is not a complete analysis of every material fact regarding any country, market, industry, security or fund. Because market and economic conditions are subject to
change, comments, opinions and analyses are rendered as of the date of this material and may change without notice. A portfolio manager’s assessment of a particular security, investment or
strategy is not intended as individual investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any investment strategy; it is intended only to provide
insight into the fund's portfolio selection process. Holdings are subject to change.

The MSCI EAFE Index is a free float-adjusted market capitalization-weighted index designed to measure developed market equity performance, excluding the U.S. and Canada.

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. 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.

Holdings are provided for informational purposes only and should not be construed as a recommendation to purchase or sell any security.
Franklin Distributors, LLC. Member FINRA/SIPC.

© Franklin Templeton. Al 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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