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This is a marketing communication. Please refer to the prospectus of the UCITS and to the KID/KIID before making any final investment decisions.

Investment Overview

The Fund is classified as Article 8 under EU Sustainable Finance Disclosure Regulation and aims to achieve income
yield and increase the value of its investments over the medium to long term. The Fund pursues an actively managed
investment strategy and invests mainly in debt securities of any maturity or quality (which may include predominantly
or even, exclusively below investment grade and/or unrated securities) issued by governments, government-related
entities and corporations located in, or doing significant business in, developing or emerging markets and
denominated in any currency.

Past performance does not predict future returns.
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09/23  09/22 09/21  09/20 09/19  09/18 09/17 0916 09/15 09/14
| (acc) EUR-H1 827 -17.84 177 174 161 -3.66 32 1158 -150 700
Benchmark (USD) 6.35 -18.83 381 516 10.62 -0.76 498 1225 -178 758
Peer Group Average 448 2019 529 128 578 -431 420 9.84 -4.05 122
Total Returns (%)

Cumulative Average Annual
Inception

1-Mo  3-Mo YTD 1-Yr ~ 3-Yr  5-Yr Inception  3-Yr  5-Yr Inception Date
I (acc) EUR-H1 -054 047 294 821 A1 495 2972 140 097 221 24022012
Benchmark (USD) 401 101 182 635 1039 423 3923 359 083 289 -
Peer Group Average -099 -093 047 448 1221 594 1326  -425 122 1.08 -
Quartile Ranking 1 1 1 1 1 1 - 1 1 - -

The value of shares in the Fund and income received from it can go down as well as up, and investors may not get back the
full amount invested.

Performance details provided are in share class currency, include the reinvested dividends gross of tax and are net of management fees.
Sales charges, taxes and other locally applied costs have not been deducted. The fund’s returns may increase or decrease as a result of
changes to foreign exchange rates.

Up to date performance figures can be found on our website.

When performance for either the portfolio or its benchmark has been converted, different foreign exchange closing rates may be used
between the portfolio and its benchmark.

The share class shown has adopted a hedging strategy intended to reduce the effect of exchange rate movements between the currency
of the Fund's investment strategy and the currency of the share class. The benchmark returns displayed are shown in the reference
currency of the Fund's investment strategy USD, while share class returns are shown in the reference currency of share class EUR. As a
result, the returns shown above reflect the effect of the hedging strategy and one can compare the returns of the Fund (net of fees)
relative to its benchmark index without the impact of exchange rate movements on index returns.
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Fund Overview

Fund Base Currency usD
Fund Inception Date 29/05/2020
Share Class Inception Date 29/05/2020
ISIN LU2115462397
Sedol BMBL5N3
Valor Number 52515404
Bloomberg FRMCDIA LX

Morningstar Peer Group Global Emerging Markets

Corporate Bond - EUR Biased

EU SFDR Category Article 8
Benchmark(s) and Type

ICE BofA Emerging Market Corporate Plus

(USD Hedged) Index Comparator
Charges

Minimum Investment USD 5000000
Maximum Initial Charge 0.00%
Exit Charge -
Ongoing Charges Figure 0.80%

Performance Fee -

The charges are the fees the Fund charges to investors to cover
the costs of running the Fund. Additional costs, including
transaction fees, will also be incurred. These costs are paid out by
the Fund, which will impact on the overall return of the Fund. Fund
charges will be incurred in multiple currencies, meaning that
payments may increase or decrease as a result of currency
exchange fluctuations.

The Ongoing Charges Figure (OCF) is an amount representing all
operating charges and expenses of the Fund in the prior 12 months
as a percentage of the Fund's average net assets for the period.
Where that figure would not be a fair representation of future costs
orif 12 months data is not available, an estimated figure will be
shown.

Fund Characteristics Fund
NAV-I (acc) EUR-H1 €1296
Total Net Assets $17.31 Million
Number of Holdings 89
Average Credit Quality BB
Weighted Average Maturity 495Yrs
Effective Duration 372Yrs
Yield to Maturity 9.71%
Standard Deviation (5 Yr) 8.64%
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Sector Allocation (% of Total)

Industrials

Quasi & Foreign Government
Financial

Residual

Utility

Geographic Allocation (% of Total)

Latin America

Far East/Asia
Eastern Europe
Middle East/Africa
Residual

Currency Exposure (% of Total)

US Dollar
Mexican Peso
Uzbek Som
Indian Rupee
Kazakhstn Tenge
Colombian Peso
British Pound
Euro

Credit Quality Allocation (% of Total)

BBB
BB

ccC

cc

C

Not Rated

Not Applicable

Cash & Cash Equivalents

Portfolio Data Information

Fund
4791
2348
1743
125
393

Fund
4464
2247
13.87
12.00

703

Fund
9337
171
150
144
1.09
0.89
-0.02
-0.04

Fund
590
29.25
24.88
18.83
560
386
179
230
0.64
6.96

Credit Quality is a measure of a bond issuer's ability to repay
interest and principal in a timely manner. The credit ratings shown

are based on each portfolio security's rating as provided by
Standard and Poor's, Moody's Investors Service andjor Fitch

Ratings, Ltd. and typically range from AAA (highest) to D (lowest),

or an equivalent and/or similar rating. For this purpose, the

manager assigns each security the middle rating from these three
agencies. When only two agencies provide ratings, the lower of the

two ratings will be assigned. When only one agency assigns a

rating, that rating will be used. Foreign government bonds without

a specific rating are assigned a country rating, if available.

Securities that are unrated by all three agencies are reflected as
such. The credit quality of the investments in the Fund's portfolio
does not apply to the stability or safety of the Fund. These ratings
are updated monthly and may change over time. Please note, the

Fund itself has not been rated by an independent rating

agency.

Portfolio Management

Years with Firm Years of Experience
Robert Nelson, CFA 16 22
Nicholas Hardingham, CFA 20 2
Franck Nowak 10 18

What are the Risks?

The Fund does not offer any capital guarantee or protection and you may not get back the amount invested. The Fund is subject to the
following risks which are materially relevant: Counterparty risk: the risk of failure of financial institutions or agents (when serving as a
counterparty to financial contracts) to perform their obligations, whether due to insolvency, bankruptcy or other causes. Credit risk: the
risk of loss arising from default that may occur if an issuer fails to make principal or interest payments when due. This risk is higher if the
Fund holds low-rated, sub-investment-grade securities. Derivative Instruments risk: the risk of loss in an instrument where a small
change in the value of the underlying investment may have a larger impact on the value of such instrument. Derivatives may involve
additional liquidity, credit and counterparty risks. Emerging markets risk: the risk related to investing in countries that have less
developed political, economic, legal and regulatory systems, and that may be impacted by political/economic instability, lack of liquidity or
transparency, or safekeeping issues. Liquidity risk: the risk that arises when adverse market conditions affect the ability to sell assets
when necessary. Such risk may be triggered by (but not limited to) unexpected events such as environmental disasters or pandemics.
Reduced liquidity may have a negative impact on the price of the assets. Complete information on the risks of investing in the Fund are
set out in the Fund's prospectus.

Glossary

Comparator: Benchmark is used for comparing Fund performance, but is not a constraint to Fund Investment. Average Credit Quality:
The average credit quality reflects the holdings of the underlying issues, based on the size of each holding and ratings assigned to each
based on rating agency assessments of its creditworthiness. Weighted Average Maturity: An estimate of the number of years to
maturity, taking the possibility of early payments into account, for the underlying holdings. Effective Duration is a duration calculation for
bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as interest rates change.
Duration measures the sensitivity of price (the value of principal) of a fixed-income investment to a change in interest rates. The higher
the duration number, the more sensitive a fixed-income investment will be to interest rate changes. Yield to Maturity (‘YTM') is the rate
of return anticipated on a bond if it is held until the maturity date. YTM is considered a long-term bond yield expressed as an annual rate.
The calculation of YTM takes into account the current market price, par value, coupon interest rate and time to maturity. It is also assumed
that all coupons are reinvested at the same rate. Yield figures quoted should not be used as an indication of the income that has or will be
received. Yield figures are based on the portfolio's underlying holdings and do not represent a payout of the portfolio. Standard
Deviation: Measure of the degree to which a fund's return varies from the average of its previous returns. The larger the standard
deviation, the greater the likelihood (and risk) that a fund's performance will fluctuate from the average return.

Important Information

This Fund has been classified as Article 8 under the Regulation on sustainability related disclosures in the financial services
sector (EU) 2019/2088. These are Funds which have an ESG integration approach and, in addition, have binding environmental
and/or social characteristics in their investment process.

Further information in relation to the sustainability-related aspects of the Fund can be found at franklintempleton.com/countries. Please
review all of the Fund's objectives and characteristics before investing.

This is a sub-fund ("Fund") of Franklin Templeton Investment Funds ("FTIF"), a Luxembourg-domiciled investment company with variable
capital-specialised investment fund (SICAV-FIS). Subscriptions to shares of the Fund can only be made based on the Fund's current
Prospectus and, where available, the relevant Key Information Document ("KID") / Key Investor Information Document ("KIID"),
accompanied by the latest available audited annual report and the latest semi-annual report if published thereafter. These documents can
be found on our website at www.ftidocuments.com, obtained, free of charge, from your local FT representative or can be requested via FT's
European Facilities Service which is available at https://www.eifs.lu/franklintempleton. The Fund's documents are available in English,
Arabic, French, German, Italian, Polish and Spanish. In addition, a summary of investor rights is available from
www.franklintempleton.lu/summary-of-investor-rights. The summary is available in English. The sub-funds of FTIF are notified for
marketing in multiple EU Member States under the UCITS Directive. FTIF can terminate such notifications for any share class and/or
sub-fund at any time by using the process contained in Article 93a of the UCITS Directive. For the avoidance of doubt, if you decide to
invest, you will be buying units/shares in the Fund and will not be investing directly in the underlying assets of the Fund.

Given the variety of investment options available today, we suggest investors seek guidance from a Financial Adviser.

© Morningstar, Inc. All rights reserved. The information contained here in (1) is proprietary to Morningstar and/or its content providers;
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