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A TEMPLETON

FRANKLIN REAL ESTATE SECURITIES FUND
(a series of Franklin Real Estate Securities Trust)

IMPORTANT SHAREHOLDER INFORMATION

These materials are for a Special Meeting of Shareholders (the “Meeting™)
of the Franklin Real Estate Securities Fund (the “Fund™), a series of Franklin
Real Estate Securities Trust (the “Trust™), scheduled for November 12, 2020, at
11:00 a.m., Pacific time, that will be held over the Internet in a virtual meeting
format. The enclosed materials discuss several proposals (the “Proposals” or, each,
a “Proposal”) to be voted on at the Meeting, and contain the Notice of Special
Meeting 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 in which you are invested. If you specify a vote
on all Proposals on which you are entitled to vote, your proxy will be voted as you
indicate. If you specify a vote on one or more Proposals on which you are entitled to
vote, 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 return the proxy card(s), but do
not specify a vote on any Proposal, your proxy will be voted FOR the Proposals in
accordance in accordance with the Trustees’ recommendations beginning on page 1
of the proxy statement.

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 November 12, 2020, so that
your vote will be counted. When shareholders return their proxies promptly,
the Fund may be able to save money by not having to conduct additional
solicitations, including other mailings. PLEASE COMPLETE, SIGN AND
RETURN each proxy card or voting instruction form you receive.

We welcome your comments. If you have any questions or would like to
quickly vote your shares, call AST Fund Solutions, L1.C, our proxy solicitor; toll
free at (800) 628-8538. 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).
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FRANKLIN REAL ESTATE SECURITIES FUND
(a series of Franklin Real Estate Securities Trust)

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

The Board of Trustees of Franklin Real Estate Securities Trust, on behalf of the
Franklin Real Estate Securities Fund (the “Fund”), has called a Special Meeting of
Shareholders (the “Meeting”) of the Fund, which will be held over the Internet in a
virtual meeting format, on November 12, 2020, at 11:00 a.m., Pacific time.

During the Meeting, shareholders of the Fund will be asked to vote on the
following Proposals:
1. To approve a new investment management agreement with Franklin Advisers,
inc.

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

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

4. To approve an amended fundamental investment restriction regarding
investments in commodities.

By Order of the Board of Trustees,

Lori A. Weber
Co-Secretary and Vice President

September 22, 2020

Please sign and promptly return all of the proxy card(s) or voting instruction
Jform(s) in the enclosed self-addressed envelope, or vote your shares by telephone
or through the Internet, regardiess of the number of shares you own, prior to the
Meeting on November 12, 2020, so that your vote will be counted.



IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY
MATERIALS FOR THE SPECIAL SHAREHOLDER MEETING TO BE
HELD ON NOVEMBER 12, 2020

The Notice of Special Meeting of Shareholders, proxy statement
and form of proxy card are available on the Internet at

https://vote.proxyvonline.com/Franklin/docs/RealEstateSecurities.pdf. The

form of proxy card on the Internet site cannot be used to cast your vote.

1f you have any questions, would like to vote your shares, or wish to obtain
directions to be able to attend the virtual Meeting and veote in person, please call
AST Fund Selutions, LL.C, our proxy solicitor, toll free at (860) 628-8538.
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PROXY CARD

{"" FRANKLIN FRANKLIN REAL ESTATE SECURITIES FUND
2 TEMPLETON ]

i

YOUR VOTE IS IMPORTANT NO MATTER HOW
MANY SHARES YOU OWN. THE MATTER WE ARE o
SUBMITTING FOR YOUR CONSIDERATION 1S /'E
SIGNIFICANT TO THE FUND AND TO YOU AS A
FUND SHAREHQLDER. PLEASE TAKE THE TIME TO
READ THE PROXY STATEMENT AND CAST YOUR @% 2. ONLINE at

PROXY VOTE TODAY! ' vote.proxyoniine.com/franklin/14473 using
your proxy voting number found below

3. PHONE dial toli-free {888} 227-9349 to
reach ah automated touchtone voting line

1. MAIL your sighed and voted proxy back i
the postage paid envelope provided

4. LIVE with a live aperator when you call toll-
free (800) 628-8538 Monday through Friday
9.a.m. to 10 p.m. Eastern time

=
7K

PROXY IN CONNECTION WITH THE SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON NOVEMBER 12, 2020

The undarsigned hereby revokes all previous proxias for his/her shares of the Franklin Real Estate Securities Fund (the “Fund™}, a series
of Franklin Real Estate Securities Trust {the “Trust”) and appoints Alison 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 over the internet in a virtual meeting format on Navember 12, 2020.
Shareholders may request thelr meeting credentials by emailing attendameeting@astfinancial.com. Please have available your full
name, address and the control number found on your enclosed proxy form. To participate in the Meeting, shareholders will need to
follow the instructions inctuded herein. The Meeting will begin promptly at 11:00 a.m. Pacific time. The Fund encourages you to access
the Meeting a few minutés prior ta the start time leaving ample time for the check in. QOnly shareholders of the Fund will be able to

participate in the Meegting.

This proxy is solicited on behalf of the Board of Trustees of the Trust, on behalf of the Fund. The Board of Trustees 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 Board of Trustees’ recommendations as set forth in the Proxy Statement, including
vating FOR a new Investment Management Agreement with franklin Advisers, Inc. If any other matters properly come hefore 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 Praxy 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 ON
NOVEMBER 12, 2020. The Proxy Statement is also available at https://vote.proxyonline.com/Franklivi/docs/RealEstateSecurities.pdf.

SHAREHOLDER PRIVACY: To ensure yolir privacy thére s o personel inférmation reguired to'view of regusst proxy mzterizls andfor vote. The chntrol Humber listad obicve isa
unigie identifier created for this proxy and this groxy only. it s net inked fo'your account number nar can it be used in 2oy other manher other than this proxy,

[PROXY ID NUMBER HERE] _ . [BAR CODE HERE] [CUSIP HERE]



FRANKLIN REAL ESTATE SECURITIES FUND 2
= PROXY CARD

YOUR SIGNATURE IS REQUIRED FOR YOUR VOTE TQ BE
COUNTED.

Please sign exactly as your name(s) appear(s) on the proxy card.
Joint owners should each sign persanally. Trustees and other SIGNATURE {AMD TITLE IF APPLICABLE) DATE
fiduciaries should indicate the capacity in which they sign, and
where more than one name appears, 8 majority must sign. If a
corporation, the signature should be that of an authorized officer
who should state his or her title.

SIGNATURE {IF HELD JQINTLY) 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 investment management agreement with O 0 0
Franklin Advisers, inc.

2. Td approve a change in the Fund’s classification from a diversified O (@] O
to a non-diversified fund.

3. To approve the use of a *manager of managers” structure
whereby the Fund's investment manager wouid be able to hire 9 O O
and replace affiliated and unaffiliated subadvisers without
shareholder approval.

4, To approve an amended fundamental investment restriction O O 0
regarding investrments.in commodities.

You can vote on the internet, by telephone or by mail. Please see the reverse side for ins’tructi'ons.

PLEASE VOTE ALL YOUR BALLOTS IF YOU RECEIVED MORE THAN ONE BALLOT DUE TO 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] = +oe.5. ., [BARCODEHERE] o - [CUSIP HERE]



hYE - EHeE Eit &

= SRS HREEE RS RS
FRAI\II;J{{JTIE,NSI?I\E{%IDI;’II‘J? TON 5%  EBrANRARER B

-
1 8% : ENEBRAN ZENBASHERES,
BEAERE - |

TRIEMFANESRUZE - THRREZEERI -

EHMEREARS - TARSHIER!
2. @58 B RUTIRNEHE (ELEREE)
B A8 vote proxyonline.com/franklin/14473/

3. BRE ST NEEE(888) 227-9349 .

BOERARENBEERER

4.8t . TN ESR(800)-628-8538
CHE FABBR (EH-ZEPRB L%

2102 EREWBEL) - g1

| oupmes

R SR 2 Rtk

?‘r"“%ﬂﬁ%

FRIRRABETE

20205118124
REFESEAEERECAEEEEHZEEHERSLES (UTE TaES, ) 2SKE .  BERSMHENERL ST (UT
B "TEERE. ) RAZ— - BIEREGT2EEAlson Baur, Steven ). Gray 1 Lori A. Weber BifiES— A - KBERETEMSEE
TESMPHR020E1IARENS I EREBRVATE2SRREAS (LUTFH "%, ) - RETLSASHETIHEE
attendameeting@astfinancial.comiE R EHBE o HRESHES IR EEE LAZHTE - EESNEH  BRIGE
B{EER - EEIG R L1100 70055 - AESRFHTESZMGTL4 ERETBNRBZA - SRAESBEES
aiE -

ENERRFBLSESHHRETLE - EFTNERARE "FE" hEHE - SRENRBRENRRISTETICE - MkKEE
- BIEEREPESFNERERR - ERERSAESAERRHEBRATEIFNEEEESH - (ETRBTIETRE AT
EEAENEEESE ERESASSESEER I EY—-T  ETRESRZIEEEE -

RENRESZAHRBPS/ZEERA
PENSRES BB ERRRNESHSEENEEE -
HRAI2020F11F12H BITMSBIRRAET 2R EBHMNESEN - REXSRBHTR
https://vote.proxyonline.com/Frankiin/docs/RealEstateSecurities.pdf HifS -




EFEMEEEMESFEES

EHRRERE - ARENES

ERBRASTEEHIMEES - ERHSE . Bl—ts |
SUBEREEEES - B ANEMETEAEZER A

BEMEES  EREBMNNSES - BRAEE #8800 | &5 mE - 08k
NEZB WA -

B

EREREEERER)

B

AREeRReEKNBENAFAERECLHRTE . @

EEE-NEBCREREEMRMTRES

1. AEZAEARESRERRARBATSRIFNREEESH - O

2. ERAERESNBRNRSHRERESERRAFEINEERE 0
i

3. AEREXRESFAZELEATRE  BHAESBELTRE 0
BRREEHEUERNERAGFRGEHRER AT -

4. RIRETARERMmRENEFRERA - O

O LUEBARER - ERIEFNAARE - B2ES -2 -

MREBALRAREARFMPEERBE—BEE - EREANEXEHER -
BEEHFZAEIREAEERTGEE FAY - HEXEEERERURRAHAN -

S PN R

O O
O O
O O
O O



