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FRANKLIN TEMPLETON INVESTMENT £EUNDS
Socigté dinvesiissement 2 capital varisble

8A, rue Albert Borschette, 1246 Luxembourg
B.P. 188, L-2011 Luxembourg

Tel. (352) 46 66 67-1
J. FRANKLIN Fax (352) 46 66 76
oip E-mail: lucs@franklintempleton.com
#4° TEMPLE TON waw.franklintempleton.lu

Luxembourg, March 12, 2021
Dear Shareholder,

Change of investment management structure and investment objectives and policy of Franklin Global
Fundamental Strategies Fund

We would like 1o let you know that the board of directors of Franklin Templeton Investment Funds (the "Company")
has decided to amend the investment objectives and policy of the Franklin Global Fundamental Strategigs Fund
{the “Fund") to better diversify the strategy of the Fund.

Frarkiin Advisers, Inc ("FAV™), Franklin Mutual Advisers, LLC ("FMA™), Templeton Global Advisars Limited (*“TGAL")
and Franklin Templeton International Services S.a rl. {*FTIS") are currently ce-investment managers of the Fund.
Effective April 13, 2021, Franklin Templeton International Services S.a rl, {“FTIS") will actas lead portfolio manager
and will delegate, under its responsibility, all ar part of the day-to-day conduct of its investment management
responsibiliies and investiment advisory services in respect of some or all of the assets of the Fund to FAV, TGAL
and Brandywine Global Investment Management, LLC ("Brandywine”) that will be appointed as a new sub-
investment manager. FMA will be removed fram the investment mariagement structure.

As opposed to the three strategies previously, the Fund will be allocated four investment stratégies: followed by
Brandywine, TGAL and FAV (with FAV being responsible for twa different strategies). As from April 13, 2021, the
investment objectives and policy of the Fund will be amended (as described in the Appendix of this letter) to-reflect
the new investment approach and strategy.

Why we are making this change

We bsligve this new invesiment management structure and investment approach will provide a more diversified
product that witl benefit your investment while having no impact on the fees charged to the Fund.

What you need to do

You do not heed ta do anything if you are satisfied with the change. You also have the option to switch your shares
into other funds of the Company provided that such funds are available for distribution in your country. You may-also
request a redemption of your investment. Should you wish to proceed with either option, please refer to the |atest
Prospectus terms. Such requests of switch or redemption will'be executed free of charge, provided that they are
received at the latest by-April 13, 2021. '

Need more information?

Your dedicated Franklin Templeton Client Services Team will be happy to help with any general questions about
Franklin Templeton. However, if you need advice abaut your investment please speak to a financial adviser,

Best Regards,

Craig Bia_ir_, Conducting Officer of Franklin Templeton International Services S.a rlL
Management Company of Franklin Temgleton Investment Funds



APFPENDIX
New investment objectives and policy effective as from Aprif 13, 2021

“Investinent Objectives _
The Fund's ifvestment objective is to seek capital appreciation through a diversified vafue-orierted approach.
lts secondary objective is to seek income.

Investment Policy

The Fund generally invests in equity securities of companies. of any market capitalisation located anywhere in
the world, including Emerging Markets, as well as fixad and floating-rate debt securities and debt obligations
issued by govermment, government- related and corporate entities worldwide, as wefl as debt obligations-issued
by supranafional entities organised or supported by several national govemments, such as the International
Bank for Reconstruction and Development.or the European Investment Bank. The Fund may in addition invest

and non-investment grade emd-defanited-debt securi

_ tics of various issuers, in fixed or floafing-rate secunities,
either directly or through regulated investment funds (subject fo the limits indicated below). The Fund may also
utilise financial derivative instruments for hedging, efficient portfolio management and investment purposes.
These financial denivative instruments may be either deait on.Regulated Markets or over-the-counter, and may
include, inter alia, swaps (such as credit default swaps or equity and fixed income related total refum swaps),.
forwards and cross forwards, futures contracts (including those on government securnities), as well ‘as options.
Use of financial derivative instruments may result in negative exposures in a specific yield curve/duration,
currency or credit. The Fund may also invest in securnfies linked to assets ar currencies of any country. The
Fund may invest up to 10% of its net assets in units of UCITS and other UCIs-but. The Fund will not invest more
thai 10% of its net assets in morigage- and asset-backed securities:

The Fund makes an allocation of its net assets befween threefour different investment strategies followed
indepentderntty by # pteten batMacroTempleton HitrandFrasidinfdutuarSeriesindepandent
investiment management groups within or affiliated with Franklin Templeton with the aim to maintain an
equal expestreweight fo (il two global equity strategies (representing approximately §0% of the porficlic
in_aggregatel and enelil} two global fixed income strategystrategies (representing approximately 40% of
the portfolio in aggreaate), subject to appropriate monitoring and rebalancing. Such investment strategies
are already followed broadly by Frankiin Templeton in respect of certain of its €5 registered funds ard-focts

Fespectively:

In relation to the equity sirateaies, the Fund focusss on securities of combanies that are leaders in
innovation. take advantage of new technologiss have superior manadement and bhenefit from new

industry conditions in the dynampically changing global economy. as well as on eguity sscurities of
companies located anvwhere in the world, including Emerging Markets.
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convertible securities (investments in contingent converible securities will notexceed 5% of the Fund's
net assets), and financial derivative instruments providing exposure to debt securilies,_interest rates.
currencies and._indices (including seearfiesof companiesinvelvedn-mergersconsolidationsfigtideath
otherreorganisationsiixed income and commodity indices).

The Fund may invest up to 30% of ils net assets in Mainland China through the Bond Connector directly (also
referred fo as CIBM direct) and up fo 10% of its net assets in China A-Shares (through Shanghai-Hong Kong
Stock Connect or Shenzhen-Hong Kong Stock Connect) and in China B-Shares.

PRI [F U= A 2

Exposure fo securities lending transactions
The expected level of expasure that could be subject to securities lending transactions amounts fo 5% of the
Fund’s nef assets, subject to a maximum of 50%.”

As a consequenice of the above, please note that “Restructuring Companies risk” will be removed from the risk
considerations of the Fund and “Multi-Manager risk” will be added. In addition, the Fund's investor Profile sub-
section will be updated as foilows:

‘Considering the investment objectives, as stated above, the Fund may appeal to Investors looking fo:

- capital appreciation and current income by investing in a diversified portfolio of equity and debt securities
warldwide and benefiting from 34 investment sirategies
s jnvestfor the medium to long term”

*hkw

The above changes are réflected in an updated version of the prospectus available online or at the registered
office of thie Comipany. All other features ofthe Fund remain the same.
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