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The Securities
hareholder reports beginning in July 2024.

If you have previously elected to receive shareholder reports electronically, you will continue to do so and need not take any
action.
Otherwise, paper copies of the Fund’s shareholder reports will be mailed to you beginning in July 2024. If you would like to
receive shareholder reports and other communications from the Fund electronically instead of by mail, you may make that
request at any time by contacting your insurance company or your financial intermediary (such as a broker-dealer or bank).

INVESTMENT PRODUCTS: NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE
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Investment breakdown(%) as a percent of total investments
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(Percentages shown based on Portfolio net assets)
Shares Value
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value, the Portfolio values these securities as determined in accordance with procedures
approved by the Portfolio’s Board of Trustees.



GAAP establishes a disclosure hierarchy th



received in cash and/or securities. Foreign dividend income is recorded on the ex-dividend
da
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cash and short-term instruments allocated to it.
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Franklin TeTT mpleton Investor Services, LLC (“Investor Services”) serves as the Portfolio’s
shareholder servicing agent and acts as the Portfolio’s transfer agent and dividend-paying
agent. Investor Services is an indirect, wholly-owned subsidiar



For the six months ended June 30, 2023, waivers and/or expense reimbursements by class
were as follows:
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The Board concluded that, overa
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Each of the Franklin TeTT mpleton and Legg Mason Funds has adopted and implemented a
written Liquidity Risk Management Program (the “LRMP”) as required by Rule 22e-4 under
the Investment Company Act of 1940 (the “Liqui5 516.77 l
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Investments are defined as cash and any inve
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companies working on our behalf, or with whom we have joint marketing agreements, are
under contractual obliga
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www.franklintempleton.com
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