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4y FRANKLIN
8- TEMPLETON

TEMPLETON DEVELOPING MARKETS TRUST

IMPORTANT SHAREHOLDER INFORMATION

These materials are for a Special Meeting of Sharcholders (the *Meeting”) of Templeton
Developing Markets Trust (the “Fund™), scheduled for September 9, 2020, at 12:00 p.m., Eastern time, at
the offices of Franklin Templeton, 300 S.E. 2ind Street, Fort Lauderdale, FL. 33301-1923. The
enclosed materials discuss several proposals (the “Proposals” or, cach, a “Proposal”} to be voted on at the
meeting, and contain the Notice of Special Mecting of Shareholders, proxy statement and proxy card(s).
A proxy card is, in essence, a ballot. When you vote your proxy, it tells us how you wish to vote on
important issues relating to the Fund. If you specify a vote on all Proposals, your proxy will be voted as
you indicate. If you specify a vote on one or more Proposals, but not all, your proxy will be voted as
specified on such Proposal(s) and, on the Proposal(s) for which no vote is specified, your proxy will be
voted FOR such Proposal(s) in accordance with the Trustees’ recommendations beginning on page 1 of
the proxy statement. If you simply sign, date and retuin the proxy card, but do not specify a vote on any
Proposal, your proxy will be voted FOR the Proposals in accordance with the Trustées’ recommendations,

We urge you to spend a few minutes reviewing the Proposals in the proxy statement. Then,
please fill out-and sign the proxy card(s) or voting instruction form(s) and return it (them) prior to
the Meeting on September 9, 2020, so that your vote will be counted. When shareholders refurn
their proxies promptly, the Fund may be able to save money by not having to conduct additional
solicitations, including other mailings. PLEASE COMPLETE, SEGN AND RETURN each proxy
card or voting instruction form you receive,

In light of the COVID-19 pandemic, we are urging all shareholders to take advantage of
voting by mail, Internet or telephone (separate instructions are lsted on the enclosed proxy card to
vote by telephone or through the Internet), Additionally, while we anticipate that the Meeting will
occur as planned on September 9, 2020, there is a possibility that, due to the COVID-19 pandemic,
the Meeting may be postponed or the location or approach may need to be changed, including the
possibility of holding a virtual meeting for the health and safety of all Meeting participants. Should
this occur, we will notify you by issuing a press release and filing an announcement with the
Securities and Exchange Commission as definitive additional soliciting material. If you plan to
attend the Meeting in person, please note that we will he holding the Meeting in accordance with
any recommended and required social distancing and safety guidelines, as applicable.

We welcome your comments. If you have any questions or would like to quickly vote your
shares, call AST Fund Solutions, LLC, our proxy solicitor, toll free at (800) 755-3105. Agents are
available 9:00 a,m. — 10:00 p.m., Eastern time, Monday through Friday,

TELEPHONE AND INTERNET VOTING

For your convenience, you may vote by telephone or through the Internet, 24 hours a day.

Separate instructions are listed on the enclosed voting instruction form(s) or proxy card(s).

4373143v.15
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TEMPLETON DEVELOPING MARKETS TRUST

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

The Board of Trustees of Templeton Developing Markets Trust {the “Fund”) has called a Special
Meeting of Shareholders (the “Meeting”) of the Fund, which will be held at the offices of Franklin
Templeton, 300.S.E. 2nd Street, Fort Lauderdale, FL. 33301-1923 on September 9, 2020, at 12:00
p.in., Eastern time,

During the Meeting, shareholders of the Fund will be asked to vote on the following Proposals:

I To approve a new Subadvisory Agreement with Franklin Templeton Investment
Management Limited.
2. To approve the use of a “manager of managers” structure whereby the Fund’s investment

manager would be able to hire and replace affiliatéd and unaffiliated subadvisers without
shareholder approval.

3. To approve a change in the Fund™s classification from & diversified to a non-diversified
fond.

By Order of the Board of Trustees,

Lori A. Weber
Secretary and Vice President

July 20, 2020

Pléase sign and promptly return all of the proxy card(s) or voting instruction form(s) in the
enclosed self-addressed envelope, or vote pour shares by telephone or through the Internet, regardless
of the number of shares you own, prior to the Meeting on September 9, 2020, so your vote may be
counted.

4373143v.15



IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR
THE SPECIAL SHAREHOLDER MEETING TO BE HELD ON SEPTEMBER 9, 2020

The Notice of Special Meeting of Shareholders, proxy statement and form of proxy card are
available on the Internet at hittps://vote.proxyonline.cony/Franklin/docs/ TDMT2020 pef.
The form of proxy card on the Internet site cannot be used to cast your vote.

If you have any questions, would like to vote your shares, or wish to obtain directions to be
able to attend the Meeting and vote in person, please call AST Fund Solutions, LLC, our proxy
solicitor; toll free at (800) 755-3105.

4373143v.15
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PROXY CARD

FRANKLIN TEMPLETON DEVELOPING MARKETS TRUST

&@J TEMPLETON

YOUR VOTE IS IMPORTANT NO MATTER HOW
MANY SHARES YOU OWN. THE MATTER WE: ARE
SUBMITTING FOR. YOUR CONSIDERATION IS
SIGNIFICANT TO THE FUND AND TO YOU AS A
FUND SHAREHOLDER. PLEASE TAKE THE TIME TO i
READ THE PROXY STATEMENT AND CAST YOUR m 2. ONLINE at
PROXY VOTE TODAY!

~gz 1. MAIL your signed and voted proxy back in
“ the postage paid envelope provided

https://vote.proxyonline.com/franklin/14473/
using your proxy voting number found helow

) 3. PHONE dial toll-free (888) 227-9349 to

reach an automated touchtone voting line

: 4. LIVE with a live operator when you cali toll-
free (800} 755-3105 Monday through Friday 9
a.m. to 10 p.m. Eastern time

PROXY IN CONNECTION WITH THE SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON SEPTEMBER 9, 2020

The undersigned hereby revokes all previous proxies-for his/her shares of the Templeton Developing Markets Trust {the “Fund”)
and appoints Alison E. Baur, Steven J. Gray and Lori A. Weber, and each of them, proxies of the undersigned with full power of
substitution to vote all shares of the Fund that the undersigned is entitled to vote at the Fund’s Special Meeting of Shareholders
{“Meeting”} to be held at the offices of Franklin Templeton, 300 S.E. 2nd Street, Fort Lauderdale, FL 33301-1923 at 12:00 p.m.,
Eastern time on September 9, 2020, including any postponements or adjournments thereof, upon the matter set forth on the
reverse side and instructs them to vote upon any other matters that may properly be acted upon at the Meeting.

This proxy is solicited on behalf of the Board of Trustees on behalf of the Fund. The Board unanimously recommends that you
vote “FOR” the proposals. The proxy will be voted as specified by the undersigned. If no specification is made, this proxy shall
be voted in accordance with the Trustees’ recommendations as set forth in the Proxy Statement, including voting FOR a new
Subadvisory Agreement with Franklin Templeton Investment Management Limited. If any other matters properly come before
the Meeting to be voted on, the proxy holders will vote, act and consent on those matters in accordance with the views of
management.

Please refer to the Proxy Statement for a discussion of the Proposals,

PLEASE VOTE, DATE AND SIGN ON THE REVERSE SIDE HEREOF AND RETURN THE SIGNED PROXY PROMPTLY IN THE ENCLOSED ENVELOPE.
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SPECIAL MEETING OF SHAREHOLDERS TO BE HELD Oon
SEPTEMEBER 9, 2020. The Proxy Statement is also available at

httos://vote.proxvonline.com/Franklin/docs/TDMT2020.64f.

SHAREHOLOER PRIVACY: To ensuré your piivagy thers i5'no petsonal Information requirad to visw or reluest prosy matertals and/er vote: The control number liszed aboveis a
unigue identifier created for this prexy and this prosy onity. 15 pot inked 1o your acocunt number nor zafritbe used indny othsr mannanother than this proxy.

[PROXY ID NUMBER HERE} ~ [BAR CODE HERE] [CUSIP HERE]



TEMPLETON DEVELOPING MARKETS TRUST PROXY CARD

YOUR SIGNATURE 1S REQUIRED FOR YOUR VGTE TO BE
COUNTED.

Please sign exactly as your name(s) appear(s}) on the proxy card.
loint owners should each sign personally. Trustees and other SIGNATURE {AND TITLE iF APPLICABLE) DATE
fiduciaries should indicate the capacity in which they sign, -and
where more than one name appears, a majority must sign. If a
corporation, the signature should be that of an authorized officer
whao should state his or her title,

SIGNATURE (IF HELD JOINTLY} DATE

TO VOTE, MARK ONE CIRCLE IN BLUE OR BLACK INK. Example: @

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS A VOTE FOR THE FOLLOWING:

'A. PROPOSALS

1. To approve a new Subadvisory Agreement with Franklin 0O O 0O
Templeton Investment Management Limited.

2. To approve the use of a “manager of managers” ‘structure
whereby the Fund’s investment manager would be-able to hire O 0O O
and replace affiliated and unaffiliated subadvisers without
shareholder approval.

3. To approve a change in the Fund’s.classification from a diversified O O O
to a non-diversified fund.

You can vote on the internet, by telephone or by mail. Please see the reverse side for instructions.

PLEASE VOTE ALL YOUR BALLOTS IF YOU RECEIVED MORE THAN ONE BALLOT DUETO MULTIPLE INVESTMENTS IN THE FUND. REMEMBER
TO SIGN AND DATE ABOVE BEFORE MAILING IN YOUR VOTE. THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

THANK YOU FOR VOTING

[PROXY ID NUMBER HERE] "' [BARCODEMERE] . . [CUSIP HERE]
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