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@
Templeton China Opportunities Fund, Ltd.

2018 30 2018 12 31 2019 30 2019 12 31 2020 30
14,416,299 105,546,733 95,693,837 175,226,317 85,802,251
(1,518,901) ( 11,120,404) (10,082,303) (18,461,845) (9,040,125)

8,542,991 116,325,149 90,814,400 165,504,813 80,910,822
(900,090) ( 12,256,018) (9,568,205) (17,437,587) (8,524,764)
8,542,991 116,325,149 90,814,400 165,504,813 80,910,822
(900,090) ( 12,256,018) (9,568,205) (17,437,587) (8,524,764)
843,910,725 643,787,591 733,467,582 737,427,468 818,338,290
(88,914,434) (67,829,461) (77,278,144) (77,695,358) (86,220,122)
34,041,518 33,865,484 33,805,143 33,804,143 33,804,143
843,910,725 643,787,591 733,467,582 737,427,468 818,338,290
(88,914,434) (67,829,461) (77,278,144) (77,695,358) (86,220,122)
845,126,894 644,663,543 734,343,459 738,623,077 840,756,123
(89,042,570) (67,921,751) (77,370,427) (77,821,327) (88,582,065)
24.79 19.01 21.70 21.81 24.21
(2,612) (2,003) (2,286) (2,298) (2,551)

0.25 3.44 2.69 4.89 2.40

(26) ( 362) (283) (515) (253)

— 2.11 — 2.09 —
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(222) (220)
— 71,571,314 — 70,711,506 —
(7,540,754) (7,450,164)
99.86% 99.86% 99.88% 99.84% 97.3%
1.01% 18.07% 12.38% 22.44% 9.89%
@
2020
100,000,000
899,857,929 94,809
33,804,143
©))
2020
2020
@
< O
o) 10004-9998
33,414,845.548 98.85
(CEDE & Co.) 20
33301
300 15,276.588 0.05
(Bruce Zaccaro)
(J. Richard Soulen TR UA
15-APR-98 33301
APR-98) 300 13,858.336 0.04
(J. Richard Soulen Trust)
M. 33301
(Sheppard M. Levine) 300 8,574.130 0.03
33301
300 8,269.531 0.02
(Aleen Chabot)
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(Mary C. Choksi) 2016
1950 2007
2011
2017
2015 2017
1987
2015
1987 2011
1977 1987
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(Edith E. Holiday) 1996
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USA
2016 RTI
1999 2015 H.J.
1994 2013
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1,000
(J. Michael Luttig) 2009
1954 2006 2010
(2019 2020
)
2006 2019
1991 2006
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(2017
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599
(Larry D. Thompson) 2005 (2014
1945 2010 2012 )
2011
2010
2012
—LLP(
) 2015
AG
2017
2015 2011 2012
2012
2014
2004
2011
2003 2004
2004
2001 2003
0
1998
(Constantine D. Tseretopoulos)
1954 1987
1985
1987
1982 1985
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4,093
(Robert E. Wade) 2006 2003
1946 2019
1972
2008
)
2,000
()
(Rupert H. Johnson, Jr.) 1996
2013
1940
37
() 0
2006
(Gregory E. Johnson)
1961
39
2013 2020
1994 2015

@
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2,000
(Rupert H. Johnson, Jr.)
1940
0
(Matthew T. Hinkle) LLC
1971
2017 41
2012 2017
2009
2017
0
(Robert G. Kubilis)
1973 15
2017
AML 0
(Robert Lim) LLC
1948
2016
LLC
41
0
(Lori A. Weber)
1964
2011
LLC
2013
41
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0
(Craig S. Tyle)
1960 2005
41
0
(Alison E. Baur)
1964 2012
41
0
(Steven J. Gray)
1955 2009
FASA LLC
41
0
(Navid J. Tofigh) 41
1972 2015
S 0
(Manraji S. Sekhon) -
1969
2018
(2011 -
2016 )
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M. 0
(Breda M. Beckerle)
1958
2020
41
®)

2018 10
2020
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€h)
2020

863,343,114 95.6 95.9
14,182,459 1.6 1.6
9,285,887 1.0 1.0
886,811,460 98.1 98.6
8,157,097 0.9 0.9
894,968,557 99.1 99.5
8,579,136 0.9 1.0
903,547,693 100.0 100.4
3,689,764 0.4 0.4

899,857,929
99.6 100.0

(94,809 )

@
2020

( ) « ) ( ) « ) ( ) )
2019 724,016,665 76,282,396 723,168,535 76,193,037 21.39 2,254
701,168,007 73,875,061 679,499,723 71,592,091 20.10 2,118
10 713,689,087 75,194,282 710,633,773 74,872,374 21.02 2,215
11 717,233,586 75,567,731 714,942,055 75,326,295 21.15 2,228
12 738,623,077 77,821,327 737,427,468 77,695,358 21.81 2,298
2020 710,754,318 74,885,075 708,066,731 74,601,911 20.95 2,207
731,396,028 77,059,886 728,485,788 76,753,263 21.55 2,271
668,772,585 70,461,880 666,615,315 70,234,590 19.72 2,078
728,834,110 76,789,962 721,785,773 76,047,349 21.35 2,249
728,254,994 76,728,946 727,431,168 76,642,148 21.52 2,267
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840,756,123 88,582,065 818,338,290 86,220,122 24.21 2,551
903,547,693 95,197,785 899,857,929 94,809,031 26.62 2,805
2019 12 31 21.81 2,298
2020 30 24.21 2,551
2020
2019 99,857,251 263,723 70,711,506 2.09
2020 31 | (10,520,960) (27,786) (7,450,164) (220)
2020
2019 2020 *
22.03 26.62 30.32
* 100 x
2020 2020
2019

®
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@
Templeton Asset Management Limited
135.70 18,368 2020
@
2020
038987
174,258,218 100
No.38-03
©)
2020
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(Manraj Singh 80
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2018
1994
(
) 2003
CFA
(ASIP)
(CEFA)
(Dora Seow)
2001
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(Tek Khoan 0n)
FTEME
1993
1986
MBA
(CFA)
2010
(John Goh) 2017
TAMIL
MAS
TAMIL
MAS
15
CFA
(Tom W.K. Wu)
1987
1986
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1997
(Sean Chee Hong
Chong)
2013
4)
2020
2020
2020
( )
( )
1 1991 10 16 1,415.0 21.61
2 1994 20 899.9 26.62
3 2006 10 409.1 11.83
4 1996 293.4 9.74
5 1987 26 280.7 17.21
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@
2020 30

19,294,247 55,819,787

529,800,559
C 30,439,613 3,207,118
798,987,306 84,181,303
c 30,439,613 3,207,118
9,732,498 1,025,416
1,596,706 168,229
840,756,123 88,582,065
4,734,125 498,787
799,968 84,285
16,668,648 1,756,209
215,092 22,662
22,417,833 2,361,943
818,338,290 86,220,122
361,443,666 38,081,705
456,894,624 48,138,418
818,338,290 86,220,122

33,804,143
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2020 30
377,502
4,927,360 519,147
c 54,277 5,719
55,245 5,821
70,660 7,445
c 10,490 1,105
5,118,032 539,236
a 4,527,308 476,997
37,863 3,989
128,544 13,543
26,870 2,831
18,643 1,964
75,724 7,978
59,075 6,224
17,402 1,833
4,891,429 515,361
c (37,120) (3,911)
4,854,309 511,450
263,723 27,786
)

24144



(

(

)

)

(

(
)

)

(

)

EDINETOOOO
OO000DO00oDOo00DOo0ooOodn(eossLs)

OoOooOoOddooOoomdmr
100,263,049 10,563,715
(405,798) (42,755)
99,857,251 10,520,960
(19,232,064) (2,026,290)
21,912 2,309
(19,210,152) (2,023,982)
80,647,099 8,496,978
80,910,822 8,524,764
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2020 30
2019 12 31

263,723 27,786 6,343,302 668,330
99,857,251 10,520,960 105,183,281 11,082,110
(19,210,152)  (2,023,982) 53,978,230 5,687,146
80,910,822 8,524,764 165,504,813 17,437,587

(70,711,506) (7,450,164)

(1,153,430) (121,525)
80,910,822 8,524,764 93,639,877 9,865,897
737,427,468 77,695,358 643,787,591 67,829,461
818,338,290 86,220,122 737,427,468 77,695,358
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2020 30 12 31
2019 2018 2017 2016 2015
21.81 19.01 24.53 19.05 20.51 26.35
0.01 0.19 0.3 " 0.19 0.27 0.30
2.39 4.70 (3.76) 6.98 (0.06) (2.16)
2.40 4.89 (3.44) 7.17 0.21 (1.86)
0.30 (0.21) (0.34) (0.29) (0.49)
1.79 (1.90) (1.37) (1.41) (3.52)
2.09 (2.11) (1.71) (1.70) (4.01)
c 0.03 0.02 0.03 0.03
24.21 21.81 19.01 24.53 19.05 20.51
20.18 19.45 17.00 21.51 16.38 17.81
3.75 27.55 (11.87) 42.06 1.03 (8.63)
1.35 1.35 1.33 1.36 1.35 1.36
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1.34 1.34 1.33 9 135 M 1.35 9N 1.36 9
0.07 0.88 1.34 ° 0.84 1.35 1.15
818,326 737,427 643,788 837,967 654,805 713,772
30.19 36.70 14.06 50.93 46.85 i 71.98 i

0.07

1.05
0.01 /
0.01
0.01
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1940
1940
U.S. GAAP

NYSE
NYSE

VC

NASDAQ

(0TC)
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01C

2020 30

Templeton China
Opportunities Fund, Ltd.
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2020 30

2020 30

222,776,027 27.2
QFIHI

Templeton Investment Counsel, LLC
TIC
d.
102% /
100%
3,204,059
/
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50 U.S.GAAP
2020 30
f.
U.S. GAAP
g.
U.S. GAAP

h.
2.

2020 30 100,000,000 0.01 2020 30

2019 12 31

9,335,184 2020 30
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Franklin Resources, Inc.

Franklin Templeton

0oooooooooood
2020 30 2019 12 31
6
61,341 1,153,430
10.42

TAML

Templeton Asset Management Ltd. TAML

Templeton Investment Counsel, LLC TIC

Franklin Templeton Services, LLC FT

a.

TAML
1.250 10
1.200 10 50
1.150 50 100
1.100 100 150
1.050 150 200
1.000 200

TAML TIC QFI11
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TAML FT
TAML

2020 30

Institutional
Fiduciary Trust
Money Market

Portfolio,
0% 21,610,576 77,547,590 (85,387,201) 13,770,965 13,770,965 54,277

Institutional
Fiduciary Trust
Money Market

Portfolio,
0% 58,006,396 (41,337,748) 16,668,648 16,668,648 10,490

21,610,576 135,553,986 (126,724,949) 30,439,613 64,767

2020 30

2020 30 )
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560,287,148
288,497,587
(19,357,816)
() 269,139,771
6.
2020 30
224,681,628 215,342,822
2020 30 16,668,648
7.
EU
QFII
8.

CovID-19
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0000000000000
9.
2020 30
1 2 3
$- $5,799,825 $- $5,799,825
- 42,334,813 - 42,334,813
- 15,696,552 - 15,696,552
566,903 33,196,970 - 33,763,873
- 14,621,428 - 14,621,428
- 19,498,374 - 19,498,374
- 21,777,115 - 21,777,115
, 12,447,413 - 12,447,413
39,539,191 - - 39,539,191
- 10,655,225 - 10,655,225
- 31,926,352 - 31,926,352
6,591,615 - - 6,591,615
- 6,645,759 - 6,645,759
- 12,248,261 - 12,248,261
- 8,637,030 - 8,637,030
- 6,646,284 - 6,646,284
7,466,954 4,776,778 - 12,243,732
- 17,397,550 - 17,397,550
- 38,347,276 - 38,347,276
12,160,083 93,886,353 - 106,046,436
136,419,123 20,626,712 - 157,045,835
IT 15,728,548 1,529,837 - 17,258,385
- 21,512,643 - 21,512,643
- 14,093,032 - 14,093,032
- 7,199,464 - 7,199,464

36/44



10.

EDINETOOOO

OO000DO00oDOo00DOo0ooOodn(eossLs)

Oo0o00000000d
- 5,392,865 - 5,392,865
- 20,460,206 - 20,460,206
- 39,986,235 - 39,986,235
- 11,816,531 - 11,816,531
- 2,983,632 - 2,983,632
- 11,223,844 - 11,223,844
- 24,199,899 - 24,199,899
- 2,950,631 - 2,950,631
30,439,613 - - 30,439,613
$248,912,030 $580,514,889 $- $829,426,919

ADR
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€)
2020 30
97.6
0.7
% SF Holding Co. Ltd., 747,800 5,799,825
5.2
% China Construction Bank Corp., 3,875,500 3,469,187
China Construction Bank Corp., 6,359,272 5,172,491
% China Merchants Bank Co. Ltd., 1,724,246 8,264,854
China Merchants Bank Co. Ltd., 3,850,500 17,843,654
 Industrial & Commercial Bank of China Ltd., 10,741,918 7,584,627
42,334,813
1.9
China Resources Beer Holdings Co. Ltd. 1,082,000 6,039,686
2 kweichow Moutai Co. Ltd., 46,445 9,656,866
15,696,552
4.1
b BeiGene Ltd. 585,700 8,616,595
b’CI—Mab, ADR 18,922 566,903
b’d’elnnoCare Pharma Ltd., 144A, Reg S 2,028,400 3,854,148
b.d-8 nnovent Biologics, Inc., 144A, Reg S 2,356,900 17,541,582
2 Jinyu Bio-Technology Co. Ltd., 806,700 3,184,645
33,763,873
1.8
aJiangsu Yangnong Chemical Co. Ltd., 277,900 3,257,948
Shenzhen Capchem Technology Co. Ltd., 1,218,410 9,549,228
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% Shenzhen Senior Technology Material Co. Ltd., 685,853 1,814,252
14,621,428

2.4

d’eA—Living Services Co. Ltd., H, 144A, Reg S 2,861,500 14,542,545

aBeijing Originwater Technology Co. Ltd., 4,295,700 4,955,829
19,498,374

2.7

Anhui Conch Cement Co. Ltd., 1,615,000 10,943,412

2 Beijing Oriental Yuhong Waterproof Technology Co. Ltd., 1,876,200 10,833,703
21,777,115

1.5

% Shenzhen YUTO Packaging Technology Co. Ltd., 1,457,700 5,700,850

aZhejiang Jiemei Electronic & Technology Co. Ltd., 1,581,200 6,746,563
12,447,413

4.8

b’CGSX Techedu, Inc., ADR 279,862 16,788,921

b New Oriental Education & Technology Group, Inc., ADR 174,693 22,750,270
39,539,191

1.3

a,b Hongfa Technology Co. Ltd., 1,238,435 7,059,060

% sunwoda Electronic Co. Ltd., 1,334,600 3,596,165
10,655,225

3.9

Flytech Technology Co. Ltd. 405,000 980,178

2 Hangzhou Hikvision Digital Technology Co. Ltd., 556,800 2,408,689

# Luxshare Precision Industry Co. Ltd., 1,360,238 9,957,349

% Shenzhen Kinwong Electronic Co. Ltd., 840,364 4,201,901

Sunny Optical Technology Group Co. Ltd. 437,000 7,033,246

% Wuhan Raycus Fiber Laser Technologies Co. Ltd. 202,700 3,132,889
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Oo00000000000

4 WUsS Printed Circuit Kunshan Co. Ltd., 1,185,070 4,212,100
31,926,352

0.8
‘NetEase, Inc. 382,400 6,591,615
0.8
8 Laobaixing Pharmacy Chain JSC, 468,900 6,645,759
1.5

Inner Mongolia Yili Industrial Group Co. Ltd., 946,500 4,184,383

aJonjee Hi-Tech Industrial And Commercial Holding Co.

Ltd., 971,300 8,063,878

12,248,261
1.0

% autobio Diagnostics Co. Ltd., 121,300 2,789,069

8 Shanghai Kinetic Medical Co. Ltd., 937,300 3,861,877

2 Shenzhen Mindray Bio-Medical Electronics Co. Ltd., 45,900 1,986,084
8,637,030

0.8

% Meinian Onehealth Healthcare Holdings Co. Ltd., 2,118,139 4,337,579

Sinopharm Group Co. Ltd., 898,000 2,308,705
6,646,284

1.5

8 Songcheng Performance Development Co. Ltd., 1,942,700 4,776,778

Yum China Holdings, Inc. 155,335 7,466,954
12,243,732

2.1

% Gree Electric Appliances Inc. of Zhuhai, 189,176 1,521,225

% Midea Group Co. Ltd., 1,169,916 9,930,186

a Suofeiya Home Collection Co. Ltd., 1,730,400 5,946,139

17,307,550
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4.7
AIA Group Ltd.

b China Life Insurance Co. Ltd.,

2 Ping An Insurance Group Co. of China Ltd.,

Ping An Insurance Group Co. of China Ltd.,

13.0

b Baidu Inc., ADR

Tencent Holdings Ltd.

19.2
® Alibaba Group Holding Ltd., ADR
b.c Baozun Inc., ADR
bJD.com, Inc., ADR
b,e, . - -
Meituan Dianping, B, Reg S

a Trip.com International Ltd., ADR

bVipshop Holdings Ltd., ADR

IT 2.1

P6DS Holdings Ltd., ADR
TravelSky Technology Ltd.,

2.6
b

1.7

? Shenzhen Inovance Technology Co. Ltd.,

Weichai Power Co. Ltd.,

0.9
CNOOC Ltd.

d.e Wuxi Biologics Cayman Inc., 144A, Reg S

41/44
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1,414,034 13,231,886
7,345,966 14,822,327
689,150 6,983,379
332,000 3,309,684
38,347,276
101,427 12,160,083
1,465,200 93,886,353
106,046,436
357,078 77,021,725
377,058 14,497,880
467,131 28,111,943
923,051 20,626,712
145,300 3,766,176
654,013 13,021,399
157,045,835
197,446 15,728,548
864,059 1,529,837
17,258,385
1,172,000 21,512,643
822,000 4,437,046
5,124,940 9,655,986
14,093,032
6,414,800 7,199,464
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0.7
Nine Dragons Paper Holdings Ltd. 5,898,401 5,392,865
2.5
CSPC Pharmaceutical Group Ltd. 6,033,600 11,426,883
? Jiangsu Hengrui Medicine Co. Ltd., 690, 360 9,033,323
20,460,206
4.9
& China Merchants Shekou Industrial Zone Holdings Co. Ltd.,
600,658 1,403,415
China Overseas Land & Investment Ltd. 2,170,000 6,625,917
China Resources Land Ltd. 2,682,000 10,251,062
bKWG Group Holdings Ltd. 2,557,000 4,344,467
8 Poly Developments and Holdings Group Co. Ltd., 2,617,200 5,493,739
Shimao Group Holdings Ltd. 2,775,900 1,867,635
39,986,235
1.4
Taiwan Semiconductor Manufacturing Co. Ltd. 900,953 9,649,710
%Will Semiconductor Ltd., 75,200 2,166,821
11,816,531
0.4
Hundsun Technologies, Inc., 194,700 2,983,632
1.4
a’bChina Tourism Group Duty Free Corp. Ltd., 511,500 11,223,844
2.9
ANTA Sports Products Ltd. 2,720,000 24,199,899
0.4

China Mobile Ltd. 437,000 2,950,631
529,800,559 798,987,306
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0oo0o0ogooooog
3.7
1.7
f.0 Institutional Fiduciary Trust Money Market Portfolio, 0% 13,770,965 13,770,965
( 13,770,965 ) 13,770,965
2.0
f.0 Institutional Fiduciary Trust Money Market Portfolio, 0% 16,668,648 16,668,648
(
16,668,648 ) 16,668,648
( 30,439,613 ) 30,439,613
560,240,172 101.3 829,426,919
(1.3) (11,088,629)
100.0 818,338,290
ADR:
a
(©)
b
¢ 2020 30
‘ 1933 1444
1933 2020 30
57,450,918 7.0
¢ 1933 S
1933
2020 30
78,077,630 9.5
f
©

1(d)
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2019

2020 31 0 1,000 33,804,143
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