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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

ICE BofA US 3-Month

Treasury Bill Index (USD) 045 134 309 545 986 1156 16.70 318 221 158 -
HFRX Global Hedge Fund
Index (USD) 0.74 166 3656  56b 254 1697 1718 084 318 162 -

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 W (acc) USD share class launched on 2015-11-13. Performance data prior to that date is for the A (acc) USD share class
launched on 2014-09-15 which had higher annual charges.

Fund Overview

The Fund is classified as Article 8 under EU Sustainable Finance Disclosure Regulation and aims to increase the value Fund Base Qurrency USD
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Portfolio Exposure (% of Total)

Gross Exposure
Long Exposure
Net Exposure

Short Exposure

Strategy Allocation (% of Total)

Target
Event Driven 10% - 30%
Global Macro 0-30%
Long Short Equity 25% - 40%
Relative Value 30% - 45%

Manager Allocation (% of Invested Capital)

Relative Value

K2/D&S Management Co., LLC
Apollo SA Management, LLC
Lazard Asset Management, LLC
Long Short Equity

Electron Capital Partners, LLC
ActusRayPartners Limited
Jennison Associates, LLC

Global Macro

Capital Fund Management SA
Graham Capital Management, L.P.
BlueBay Asset Management, LLP
Event Driven

Bardin Hill Investment Partners L.P.

Fund
22251
134.35

46.97
-87.66

Actual
116
2627
32
39.35

Fund
39.35
16.58
1352
9.25
33.22
15.54
9.10
857
26.21
1125
1046
457
1.16
116

Portfolio Management

Years with Firm  Years of Experience Years with Firm ~ Years of Experience
Robert Christian 14 34 Brooks Ritchey 18 N
Art Vinokur 19 19 Anthony M Zanolla, CFA 9 30
Lillian Knight, CFA 19 K]

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: 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. Foreign Currency risk:
the risk of loss arising from exchange-rate fluctuations or due to exchange control regulations. 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.
Multi-Manager risk: the risk that independent decisions of Investment Co-Managers may conflict with one another thus resulting in loss
of efficiency.

Complete information on the risks of investing in the Fund are set out in the Fund's prospectus.

Glossary

Ongoing Charges Figure (OCF): The Ongoing Charges Figure (OCF) includes the fees paid to the management company, the
investment manager and the depository, as well as certain other expenses. The OCF is calculated by taking the relevant main material
costs paid out over the 12-month period indicated and dividing them by the average net assets over the same period. The OCF does not
include all expenses paid by the fund (for example, it does not include what the fund pays for buying and selling securities). For a
comprehensive list of the types of costs deducted from fund assets, see the prospectus. For recent all-in annual costs, as well as
hypothetical performance scenarios that show the effects that different levels of return could have on an investment in the fund, where
applicable, see the KID/KIID. Comparator: Benchmark is used for comparing Fund performance, but is not a constraint to Fund
Investment. 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.

Portfolio Data Information

Strategy Allocation: Actual Allocation is a percentage of invested capital into fund managers (sub- advisors or co-managers) as of the
end of the period. Target Allocations are as of the end of the period. The fund may shift allocations among strategies at any time. Further,
K2 may determine in its sole discretion to not allocate to one or more of the strategies and/or to add new strategies. Accordingly the
above target allocations are presented for illustrative purposes only, and should not be viewed as predictive of the ongoing composition of
the fund's portfolio (and its managers), which may change at any time. Weightings as percentage of invested capital into fund managers
(sub-advisors or co-managers).

Manager Allocation: Manager allocation includes managers that have been appointed as sub-advisors or managers of investment funds.
K2 may determine in its sole discretion to not allocate to one or more of the managers and/or to add new managers. Accordingly, the
manager allocation is presented for illustrative purposes only, and should not be viewed as predictive of the ongoing composition of the
fund's portfolio, which may change at any time. Weightings as percent of invested capital into fund managers (sub-advisors or
co-managers).
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Important Information

This fund meets the requirements under Article 8 of the EU Sustainable Finance Disclosure Regulation (SFDR); the fund has binding commitments in its investment policy to promote
environmental and/or social characteristics and any companies in which it invests should follow good governance practices.

Further information in relation to the sustainability-related aspects of the Fund can be found at www.franklintempleton.lu/SFDR. 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 registered SICAV. 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.

Reference Benchmark: MSCI World Index. The MSCI World Index is solely utilized as a reference benchmark to illustrate difference in behavior between global equity markets and the fund. However, the
MSCI World Index is not fully reflective of the risk profile of the fund, which is not limited to investing solely for long global equity market exposures.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

© Morningstar, Inc. All rights reserved. The information contained here in (1) is proprietary to Morningstar andjor its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Indices are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges. The index data referenced herein is the property of Intercontinental Exchange ("ICE")
and/or its licensors and has been licensed for use by Franklin Templeton. ICE and its licensors accept no liability in connection with this use. Source: Hedge Fund Research, Inc. The HFR indices are being used
under license from Hedge Fund Research, Inc., which does not endorse or approve of any of the contents of this report. Unlike most asset class indexes, the HFR Index reflect fees and expenses.

In Europe (excluding Poland & Switzerland), this financial promotion is issued by Franklin Templeton Interational Services S.ar.l. - Supervised by the Commission de Surveillance du Secteur Financier - 84, rue
Albert Borschette, L-1246 Luxembourg - Tel: +352-46 66 67-1- Fax: +352-46 66 76. In Switzerland, issued by Franklin Templeton Switzerland Ltd, Stockerstrasse 38, CH-8002 Zurich. Paying agent in Switzerland
is BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse16, 8002 Zurich. In Poland, Templeton Asset Management (Poland) TFI S.A; Rondo ONZ 1; 00-124 Warsaw. In the Middle East,
issued by Franklin Templeton Investments (ME) Limited, authorized and regulated by the Dubai Financial Services Authority. Franklin Templeton Investments, The Gate, East Wing, Level 2, Dubai International
Financial Centre, P.0. Box 506613, Dubai, UAE, Tel.. +9714-4284100 Fax:+9714-4284140. In Canada, this material may be distributed in Canada by Franklin Templeton Investments Corp. UK contact
information, UK Freephone: 0800 305 306 | email: enquiries@franklintempleton.co.uk | www.franklintempleton.co.uk
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