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U.S. ISM Manufacturing Data: New Orders vs. Prices Paid
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NAPMNEWOD Index (ISM Manufacturing Report on Business Mew Orders SA) Monthly 10APR2005-10APR2025 Copyright® 2025 Bloomberg Finance L.P. 10-Apr-2025 10:49:03

Source: Bloomberg.
For Professional Client Use Only. Not for Distribution to Retail Clients.
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United States High Yield Spread

Bloomberg US Corporate High Yield Index
25-year Period Ending 4/7/2025

2000
1750
1500

1250

(7]
@ 1000

750

4/7/2025 449

25-year Mean: 515 bps
500

250

0 L L L L L L L L L L L L L L L L L L L L L L L L L
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Past performance does not predict future return.
Source: Bloomberg, Macroobond. As of 4/7/2025.
Important data provider notices and terms available at www.franklintempletondatasources.com
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Consolidated Equity Positioning
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*Weights based on explanatory power in regression of equity performance on indicators

Source: Deutsche Bank Asset Allocation.
For Professional Client Use Only. Not for Distribution to Retail Clients. 4
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Signal: Less Than 1.5% of S&P 500 Stocks Are Above Their 10 Day Average

130

Signal
Start

195 23.5% 1_:(_.-I._..-ater

120

115

Growth of $100

+9.5% 6M Later

110
+6.5% 3M Return

105

100 L L L N 1 1

202 182 162 -142 122 102 82 62 42 22 -2 18 38 568 78 98 118 138 158 178 198 218 238 258 278 298 318
Days

—Current S&P 500 —S&P 500 Average Trajectory

Source: Franklin Templeton Institute, S6P Global, Bloomberg, Macroobond. As of 4/8/2025.
Important data provider notices and terms available at www.franklintempletondatasources.com
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Mid-Cap Growth Relative Valuations to Large Growth Near Historic Lows

S&P Mid Cap 400 - LTM P/E Relative to S&P 500
Trailing 20-Year Period ended 1Q25
Relative P/E (LTM)
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Past performance does not predict future return.
Source: FactSet.
Important data provider notices and terms available at www.franklintempletondatasources.com.

For Professional Client Use Only. Not for Distribution to Retail Clients. 6
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Mid-Cap — Sweet spot of growth investing long-term ). rEmpLETON

Total Return Performance
30 June 1991 to 31 January 2025
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Past performance does not predict future return.

Source: FactSet, S&P Dow Indices, Russell Indices, FactSet Estimates.

Russell Investment Group is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group. Slide created by Franklin Templeton’s Global Research
Library.

Important data provider notices and terms available at www.franklintempletondatasources.com.

For Professional Client Use Only. Not for Distribution to Retail Clients. 7
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Consistently higher US corporate profitability

contributes to valuation premium

US companies are expected to maintain higher
levels of profitability relative to rest of world

MSCI Indices: 12-month Forward Net Profit Margin

1 January 2008 - 31 December 2024
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Past performance does not predict future return.
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Return on equity metrics reflect differences in profit
drivers in the US relative to other regions

MSCI Regions: Trailing 12-month Return on Equity (ROE)

1 January 2008 - 31 December 2024
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Source: Bloomberg. Investors cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges.

See www.franklintempletondatasources.com for additional data provider information.
For Professional Client Use Only. Not for Distribution to Retail Clients.



Consistency of Returns over Time

The importance of long-term investing
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Rolling Returns: Franklin U.S. Opportunities Fund — A Acc USD vs. Morningstar EAA Fund US Large-Cap Growth

Equity Peer Group Average
20-year period ended 31 March 2025

Past performance does not predict future return
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Over longer holding periods, Franklin U.S. Opportunities Fund has historically outperformed its

Information displaying_is based on the Luxembourg-domiciled FTIF Franklin U.S. Opportunities Fund.

Morningstar peer group average.

Source: Morningstar Direct. See www.franklintempletondatasources.com for additional data provider information.

All performance data shown is in the Fund currency stated and net of management fees. Sales charges and other commissions, taxes and other relevant costs paid by the investor are not included in the calculations.

The Fund offers other share classes subject to différent fees and expenses, which will affect their performance. Please see the prospectus for details. )
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 Fund's returns may increase or decrease as a result of changes to foreign excha
The value of shares in the Fund and income received from it can go down as we

For Professional Client Use Only. Not for Distribution to Retail Clients.

as up, and investors may not get back the full amount invested.
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Important Information

Franklin U.S. Opportunities 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 material is intended to be of general interest only and should not be construed as investment advice. It does not constitute legal or tax advice and it is not an offer for shares or an invitation to apply for shares of the
Luxembourg-domiciled SICAV Franklin Templeton Investment Funds (the "Fund” or “FTIF"). For the avoidance of doubt, if you make a decision to invest, you will be buying units/shares in the fund and will not be investing
directly in the underlying assets of the fund.

Franklin Templeton (“FT”) provides no guarantee or assurance that the Fund’s investment objective will be attained. 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. Past performance does not predict future returns. Currency fluctuations may cause the value of a Fund’s investments to diminish or increase.

FT shall not be liable to any user of this document or to any other person or entity for the inaccuracy of information or any errors or omissions in its contents, regardless of the cause of such inaccuracy, error or omission.
Any opinions expressed are the author's at publication date and they are subject to change without prior notice. Any research and analysis contained in this material has been procured by FT for its own purposes and is
provided to you only incidentally. Data from third party sources may have been used in the preparation of this document and FT has not independently verified, validated or audited such data.

No shares of the Fund may be directly or indirectly offered or sold to residents of the United States of America. Shares of the Fund are not available for public distribution in all jurisdictions and prospective investors, who are
not financial professionals, should consult their financial advisor before deciding to invest. The Fund may use financial derivatives or other instruments which may entail specific risks more fully described in the Fund's
Documents.

Subscriptions to shares of the Fund should only be made on the basis of the Fund’s current Prospectus, and, where available, the relevant KID, 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.franklinresources.com/all-sites, obtained, free of charge, from your local FT representative or can be requested via FT's European
Facilities Service which is available at 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.

Franklin Templeton International Services S.a r.l. — Supervised by the Commission de Surveillance du Secteur Financier - 8A, rue Albert Borschette, L-1246 Luxembourg - Tel: +352 46 66 67-1 - Fax: +352 46 66 76.
Issued in Austria and Germany by Franklin Templeton International Services S.a r.I.,Niederlassung Deutschland , Frankfurt, Mainzer Landstr. 16, 60325 Frankfurt/Main, franklintempleton.de, franklintempleton.at
Indices are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges

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

Important data provider notices and terms available at www.franklintempletondatasources.com.

©2025 Franklin Templeton. Al rights reserved.
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