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REPORT OF THE AUTHORISED CORPORATE DIRECTOR

THE COMPANY

Franklin Templeton Funds (the "Company") is registered in the United Kingdom and is an authorised open-ended investment
company with variable capital. It has an umbrella structure and as at 30 September 2023 offered shares in 24 Funds: FTF Brandywine
Global Income Optimiser Fund, FTF ClearBridge Global Infrastructure Income Fund, FTF ClearBridge US Equity Income Fund, FTF
ClearBridge US Value Fund, FTF Franklin Sterling Corporate Bond Fund, FTF Franklin UK Gilt Fund, FTF Franklin US Opportunities
Fund, FTF Martin Currie Asia Unconstrained Fund, FTF Martin Currie Emerging Markets Fund, FTF Martin Currie European
Unconstrained Fund, FTF Martin Currie Global Unconstrained Fund, FTF Martin Currie Japan Equity Fund, FTF Martin Currie UK
Equity Income Fund, FTF Martin Currie UK Managers’ Focus Fund, FTF Martin Currie UK Mid Cap Fund, FTF Martin Currie UK
Opportunities Fund, FTF Martin Currie UK Rising Dividends Fund, FTF Martin Currie UK Smaller Companies Fund, FTF Martin Currie
US Unconstrained Fund, FTF Royce US Smaller Companies Fund, FTF Templeton Global Emerging Markets Fund, FTF Templeton
Global Total Return Bond Fund, FTF Templeton Global Leaders Fund, and FTF Western Asset Global Multi Strategy Bond Fund.
Franklin Mutual Shares Fund is no longer available for investment.

The Company’s registered number is SI000002 and the address of its Head Office is Cannon Place, 78 Cannon Street, London, EC4N
6HL.

Under the Open-Ended Investment Companies Regulations (the "OEIC Regulations"), each Fund is a segregated portfolio of assets
and those assets can only be used to meet the liabilities of, or claims against, that Fund. Whilst the provisions of the OEIC Regulations
provide for segregated liability between Funds, the concept of segregated liability is relatively new. Accordingly, where claims are
brought by local creditors in foreign courts or under foreign law contracts, it is not yet known whether a foreign court would give effect
to the segregated liability and cross-investment provisions contained in regulations 11A and 11B of the OEIC Regulations. Therefore,
it is not possible to be certain that the assets of a Fund will always be completely insulated from the liabilities of another Fund of the
Company in every circumstance. Shareholders are not however liable for the debts of the Company. A Shareholder is not obliged to
make any further payment to the Company after paying the purchase price of the Shares.

Franklin Templeton Fund Management Limited, the Authorised Corporate Director (“ACD”), is authorised and regulated by the
Financial Conduct Authority (“FCA”). The ACD may authorise the creation of additional Funds in the future with different investment
objectives, subject to amendment of the Prospectus and FCA approval. The ACD’s principal activity is investment management.

This Interim Report includes statements which show the financial positions of each Fund. Separate investment reviews are provided
for each Fund.

The investment objectives and policies of each Fund can be found within each respective Fund's report.

DIRECTORS OF THE ACD

Nigel Anderson

David Brigstocke (Independent Director)
Fionnuala Doris (Independent Director)
Martyn Gilbey

William Jackson

Henrietta Jowitt (Independent Director)
Penelope Kyle

Gwen Shaneyfelt

Euan Wilson

FUNDAMENTAL OR SIGNIFICANT CHANGES
There have been no fundamental or significant changes during the period.

ACD’s APPROVAL

This Interim Report has been approved by the ACD for issue to Shareholders and has been signed in accordance with the
requirements of the FCA's Collective Investment Schemes Sourcebook (“COLL”).

William Jackson

Director, Franklin Templeton Fund Management Limited, Authorised Corporate Director
29 November 2023
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STATEMENT OF AUTHORISED CORPORATE DIRECTOR’S RESPONSIBILITIES

The Open-Ended Investment Companies Regulations 2001 and COLL require the Authorised Corporate Director to prepare financial
statements for each accounting period which give a true and fair view of the financial position of the Company and of net
income/expenditure and the net gains/losses on the property of the Company for the period. In preparing the financial statements the
Authorised Corporate Director is required to:

select suitable accounting policies and then apply them consistently;
make adjustments and estimates that are reasonable and prudent;

conform with the disclosure requirements of the Statement of Recommended Practice of Authorised Funds issued by the
Investment Management Association in May 2014;

comply with the disclosure requirements of the Prospectus and Instrument of Incorporation;
follow generally accepted accounting principles and applicable accounting standards;

prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Company will continue
in business;

keep proper accounting records which enable it to demonstrate that the financial statements, as prepared, comply with the
above requirements; and

take reasonable steps for the prevention and detection of fraud and non-compliance with law or regulations.

The Authorised Corporate Director is responsible for the management of the Company in accordance with its Prospectus.

In accordance with rules of the Financial Conduct Authority, the Authorised Corporate Director has performed a detailed assessment
of whether the Funds provide value to investors. The outcome of this assessment is included in a separate composite report which is
published on our website at www.franklintempleton.co.uk.
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ACCOUNTING POLICIES

The interim financial statements have been prepared in accordance with FRS102 as modified by the Statement of Recommended
Practice for Authorised Funds issued by the Investment Management Association in May 2014.

The Statement of Recommended Practice for Authorised Funds (SORP) was updated by the Investment Management Association in

May 2014 with limited scope amendments issued in June 2017. Therefore, this interim report has been prepared in the line with the
latest SORP.

All accounting policies used to prepare the interim financial statements are as per the audited financial statements for the year ended
31 March 2023.
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Franklin Mutual Shares Fund

INVESTMENT REVIEW

Franklin Mutual Shares Fund ceased trading on 31 January 2020.

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
BONDS 0.00% (0.00%)

NORTH AMERICA 0.00% (0.00%)

UNITED STATES OF AMERICA

102,000  Walter Energy Inc., Escrow Account, 0.000%, ™ ........cveueueririiniieeisieieie e - 0.00
TOTAL - NORTH AMERICA - 0.00
TOTAL - BONDS - 0.00
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiiiieiiiie sttt sttt sttt e e sae e et e e e sne e e s enbeeesnnnes - 0.00
OTHER ASSETS ... vveeoeeeeeeeeeeeeseeeeseeeeeeeseseeesesseeeesese e e e e e e e s s e s e e e e s e es e ee s e ees e eeeseseeessens . 0.00
TOTAL NET ASSETS ...eoovoeeeeeveeeeeeeseeeeeseesesesseessesessseessessesessseeseseesseesesesseeesesessseessassesessseseesssseeses . 0.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.

" These securities are fair valued by the manager.

* This security is currently in an escrow position. An escrow account is an account established to hold monies pledged and to be used solely for a designed purpose, typically to pay debt service
or an outstanding issue in an advance refunding.
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Franklin Mutual Shares Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Income
Net capital gains -
Revenue 1 2
Expenses -
Interest payable and similar charges - -
Net revenue before taxation 1 2
Taxation 2
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

w W
NN

w
N

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000
Opening net assets attributable to shareholders -
Amounts received on creation of shares - -
Amounts paid on cancellation of shares - -

Change in net assets attributable to

shareholders from investment activities (see above) 3 2
Retained distribution on accumulation shares -

Change in provision for fund closure (3) 2)
Closing net assets attributable to shareholders -

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000 £000

Assets
Fixed assets
Current assets

Cash and bank balances 19 16
Total assets 19 16
Liabilities
Creditors

Bank overdrafts (1) -

Other creditors (18) (16)

Total liabilities (19) (16)
Net assets attributable to shareholders - -
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FTF Brandywine Global Income Optimiser Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund'’s primary aim is to generate income in all market conditions, over a full market cycle, typically a three to five-year period,
after all fees and costs are deducted. The Fund also seeks to preserve capital.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)
The Fund invests at least 80% of its assets in any of:

e Debt securities or bonds (a type of debt obligation) issued by governments, government-related or supranational organisations
and corporations in any industry, anywhere in the world.

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).
e Bonds whose value is secured by mortgages or other assets (mortgage or asset-backed securities).

e Other collective investment schemes (which may include collective investment schemes operated by the ACD or any of its
associates). The Fund may not invest more than 10% in other collective investment schemes.

e Derivatives (investments whose value is linked to another investment or the performance of another variable factor, such as
interest rates, currencies of any country or indices), including synthetic short positions (a technique where the Fund seeks to
profit from decreases in value of securities, indices, currencies and/or index rates).

The Fund’s principal asset class is the bonds and debt securities referred to above, and the 80% exposure may solely be to these
investments, or may be to a combination of these investments with the collective investment schemes and derivatives referred to
above. The Fund may invest anywhere in the world including emerging markets. As part of this principal asset class, the Fund may
invest in bonds issued by the Chinese government, Chinese government-related or supranational organisations and Chinese
corporations.

The Fund may invest in bonds and debt securities which are Investment Grade as well as those which are not Investment Grade.
Bonds and debt securities which are not Investment Grade generally pay a higher yield (interest rate) but are considered by rating
agencies to be lower quality and carry more risk than Investment Grade bonds.

In selecting investments, the Investment Manager seeks to select what it considers to be the most attractive assets, focusing on
sectors which have an appropriate risk profile and high yields after inflation. The Investment Manager assesses macro-economic
conditions alongside the investment case for specific issuers, including looking at a wide range of factors at the level of the relevant
company, its sector, and the broader economy, with the aim of identifying the most attractive investment opportunities. This approach
is intended to enable the Investment Manager to best identify potential anomalies in valuations at a company and sector level. The
Investment Manager will invest across the global investment universe of the Fund, and will invest flexibly in sectors and in assets with
varying durations and investment quality to achieve the Fund’s investment objective.

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities, cash and cash equivalents and money
market instruments. The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to
reduce risk or cost and/or generate extra income or growth), as well as for more speculative investment purposes, to help achieve the
Fund’s investment objectives.

At least 80% of the Fund’s assets will be denominated in, or hedged back to, Sterling.

In selecting the majority of the Fund’s investments, the Investment Manager assesses prospective investments against various
environmental, social and governance (“ESG”) factors, with a particular focus on environmental and social factors, for example:

e Environmental factors, such as deforestation and land usage, climate change vulnerability, greenhouse gas emissions and
reliance on fossil fuel exports.

e Social factors, such as safety and environmental standards and breaches, product liabilities, breaches involving potential
business risks, civil and political rights and private sector oversight and regulation.

Certain factors will be relevant to specific types of investment, depending on their features, for example government versus corporate
bonds.

The Investment Manager applies these factors to establish a proprietary scoring methodology which it uses to screen the universe of
potential investments for the Fund. The proprietary scoring methodology incorporates the Investment Manager’s own research as well
as the use of external data sources.
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FTF Brandywine Global Income Optimiser Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

Investments which are in the bottom 10% of the scoring system are automatically excluded from the Fund’s portfolio. Investments in
the bottom 10%-20% may be included in the Fund’s portfolio, but the Investment Manager continually monitors these investments and
engages actively with issuers to seek improvements in environmental and social factors. If such improvement does not materialise in
respect of corporate issuers, the Investment Manager may consider reducing or selling such investments. The majority of the Fund’s
portfolio is, and potential prospective holdings are, tracked and monitored for improvements and deterioration in environmental and
social factors.

The Fund does not automatically exclude fossil fuels from the portfolio and such investments are subject to the above assessment
criteria. Corporate issuers in the fossil fuel sector could therefore be included in the Fund’s portfolio, if they score higher than the
bottom 10% according to the Investment Manager’s ESG scoring system.

10 Franklin Templeton Funds



FTF Brandywine Global Income Optimiser Fund

INVESTMENT REVIEW

PERFORMANCE

In the period 1 April 2023 through 30 September 2023, the FTF Brandywine Global Income Optimiser Fund (W Accumulation) made
a return of -1.51%, compared to a return of 2.38% for the SONIA Compounded Index (GBP).

OVERVIEW

The global income markets generated weak results over the six-months ended September 2023. The market was negatively impacted
by a number of factors, including continued elevated inflation, central bank rate hikes, unrest in the banking industry, and several
geopolitical issues. In an attempt to combat persistent inflation, central banks in the U.S. and abroad aggressively tightened monetary
policy. The U.S. Federal Reserve (“Fed”) raised rates at eleven meetings from March 2022 through July 2023 — pushing the federal
funds rate to 5.25%-5.50% — a 22-year high. While the Fed paused from raising rates at its meeting in September 2023, it expects to
raise rates one more time in 2023. Elsewhere, the European Central Bank (“ECB”) raised interest rates to a record high of 4.00% in
September 2023, its tenth hike in the last 14 months. Meanwhile, after 14 consecutive hikes, the Bank of England (“BoE”) held its Bank
Rate at 5.25% in September 2023, a 15-year high. Against this backdrop, government sovereign yields moved higher and bond prices
declined (bond prices and yields generally move in the opposite direction). All told, the Bloomberg Global Aggregate Index returned
-5.06% for the six months ended September 30 2023. Riskier fixed-income securities, including high-yield bond and emerging market
debt, produced mixed results. Over the reporting period, the Bloomberg Global High Yield (currency hedged-USD) Index and the
JPMorgan Emerging Markets Bond Index Global (“EMBI Global”) returned 2.52% and -1.14%, respectively.

SIGNIFICANT CHANGES

Overall portfolio duration was slightly higher at the end of the six-month period, ending at 6.5 years. The increase was primarily due to
a reduction in the Japanese government bond short in the third quarter. The Fund rolled down the yield curve with a portion of its
U.S. Treasury duration exposure over the six-month period. The position is now split between the 10-year part of the curve and the
30-year part of the curve. While we still believe that an economic soft-landing scenario is possible, hard-landing risks have increased.
Therefore, we prefer the intermediate section of the curve for a soft-landing scenario, while we also continue to hold long-end
(30-year) U.S. Treasury duration for a hard-landing scenario. Finally, the Fund removed its tactical allocation to German bunds over
the period.

The Fund added to short-dated U.S. corporate credit exposure during the reporting period, primarily to shorter-dated, higher-quality
high-yield securities given their favourable yield profile. The Fund remains invested in both investment-grade and higher-quality
high-yield U.S. corporate credits. Given higher yields, we believe there is a large amount of cushion for spread widening to occur and
still achieve a favourable total return. The Fund also took profits on its MBS exposure late in the second quarter of 2023.

In the second quarter of the year, the Fund slightly increased its emerging market sovereign local currency exposure. After these
exposures did well, we then took some profits in these positions in the third quarter. These allocations had performed well year-to-date
and spreads had narrowed versus U.S. Treasuries, which led us to take some profits.

Overall British sterling exposure was decreased over the period, ending at 83%. The Fund increased its U.S. dollar exposure given
recent risk-off sentiment in the market. In addition, a Japanese yen position was initiated in the second quarter, as it reached new
year-to-date lows. The Japanese economy continues to perform well and we believe the interest-rate differential between the U.S.
and Japan is reaching its peak as Japan could soon change its ultra-accommodative monetary policy.

POSITIVE/NEGATIVE CONTRIBUTORS

The Fund underperformed its benchmark for the six-month period. U.S. Treasury duration was the primary reason
for underperformance, followed by small tactical allocations to UK gilts and German bunds. Although developed market duration was
a top contributor in the first quarter of the year (prior to the beginning of the reporting period), in the second quarter yields moved
higher given comments from Fed Chair Jerome Powell on the likelihood of additional rate hikes. In the third quarter, interest rates were
higher as the market priced out rate cuts in 2024. Currency exposure to the Japanese yen also slightly detracted, as did a short to
European high-yield bonds.

The top contributor for the six-month period was emerging market local currency sovereign bonds and their respective currencies,
specifically to Brazil and Colombia. These countries were early in their rate hiking cycle and are showing signs of peak inflation. They
significantly outperformed in the second quarter, but gave back some gains in the third quarter as the U.S. dollar was broadly higher.
U.S. high yield corporate bonds also contributed as spreads narrowed and their relatively higher yields helped with interest rate
volatility. U.S. investment-grade corporate bonds was only slightly positive for the six-month period. U.S. prime
mortgage-backed securities (“MBS”) exposure also generated a positive return given the resiliency in the U.S. residential housing
market. Finally, a short to Japanese government bonds contributed to performance. Their yields moved higher in the third quarter as
the market expects the Bank of Japan could change its negative interest rate policy.
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FTF Brandywine Global Income Optimiser Fund

INVESTMENT REVIEW (Continued)

OUTLOOK

One of our key macro calls for 2023 was that U.S. inflation would fall toward the Fed's 2% target from 6% a year ago. This has played
out, with core CPI averaging 0.2% month-over-month during the third quarter (2.4% annualized rate). We expect this trend to continue
and believe that we are in the late stages of the business cycle, with current economic activity reflecting a renormalization after
COVID-19 instead of a new normal.

We still like the optionality that bonds offer investors. There is a margin of safety from the recent duration led selloff — a higher starting
point for yields provides a cushion should spreads and yields further widen — and high-quality sovereign bonds should outperform in
a flight to safety. We also continue to like shorter duration corporate credits. Although rate volatility will most likely stay elevated in the
short term, we believe yields offer investors compelling income to compensate for the bumpy ride. Spreads are reasonable, but when
you combine that with the inversion of the Treasury curve, yields look compelling. We remain defensive, looking to take additional risk
on an individual, idiosyncratic basis where opportunities arise.

Michael Arno, Tracy Chen, CFA, Brian Kloss, Renato Latini, CFA Jack P. McIntyre & Anujeet Sareen

Fund Managers
30 September 2023
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FTF Brandywine Global Income Optimiser Fund

COMPARATIVE TABLES As at 30 September 2023

EB Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

EB Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

Franklin Templeton Funds

30 September 2023 31 March 2023*
110.93 108.11
(1.76) 3.01
(0.18) (0.19)
(1.94) 2.82
(3.82) (3.58)
3.82 3.58
108.99 110.93
(1.75)% 2.61%
91,227,956 90,262,188
83,701,747 81,367,934
0.32% 0.33%
113.82 114.06
108.58 101.96
30 September 2023 31 March 2023*
90.78 91.40
(1.38) 249
(0.15) (0.16)
(1.53) 2.33
(3.10) (2.95)
86.15 90.78
(1.69)% 2.55%
24,670,152 27,602,408
28,636,087 30,405,360
0.32% 0.33%
92.40 94.84
87.40 86.20
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FTF Brandywine Global Income Optimiser Fund

COMPARATIVE TABLES (Continued)

S Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

S Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

14

30 September 2023 31 March 2023*
1M11.11 108.34
(1.75) 3.01
(0.24) (0.24)
(1.99) 2.77
(3.83) (3.53)
3.83 353
109.12 11.11
(1.79)% 2.56%
29,484,924 34,407,628
27,021,372 30,966,273
0.42% 0.43%
113.97 114.27
108.71 102.17
30 September 2023 31 March 2023*
90.56 91.22
(1.38) 248
(0.19) (0.20)
(1.57) 2.28
(3.09) (2.94)
85.90 90.56
(1.73)% 2.50%
116,056,218 124,595,891
135,107,637 137,581,201
0.42% 0.43%
92.15 94.62
87.15 86.03
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FTF Brandywine Global Income Optimiser Fund

COMPARATIVE TABLES (Continued)

W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 120.08 117.20
Return before operating charges’ (1.90) 3.26
Operating charges? (0.31) (0.38)
Return after operating charges® (2.21) 2.88
Distributions (4.13) (3.81)
Retained distributions on accumulation shares 413 3.81
Closing net asset value per share 117.87 120.08
After direct transaction costs of* - -
Performance

Return after charges® (1.84)% 2.46%
Other information

Closing net asset value (£) 8,538,564 9,525,669
Closing number of shares 7,244,332 7,932,633
Operating charges ratio® 0.52% 0.62%
Direct transaction costs* - -
Prices (p)

Highest share price 123.14 123.53
Lowest share price 17.42 110.51
W Income 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 97.47 98.29
Return before operating charges' (1.48) 2.66
Operating charges? (0.25) (0.31)
Return after operating charges® (1.73) 2.35
Distributions (3.33) (3.17)
Closing net asset value per share 92.41 97.47
After direct transaction costs of* - -
Performance

Return after charges® (1.71)% 2.39%
Other information

Closing net asset value (£) 160,411,023 170,675,850
Closing number of shares 173,588,092 175,098,852
Operating charges ratio® 0.52% 0.62%
Direct transaction costs* - -
Prices (p)

Highest share price 99.16 101.87
Lowest share price” 93.75 92.67

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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COMPARATIVE TABLES (Continued)

7 The “closing net asset value per share” figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based on mid
dealing prices (the price at which shares are sold).

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Brandywine Global Income Optimiser Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Brandywine Global Income Optimiser Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
BONDS 92.40% (88.60%)
ASIA 0.76% (3.94%)
JAPAN
4,350,000  Nissan Motor, 4.345%, 17/09/2027 .........ccueiieiiiieeee ettt ettt sttt ettt 3,254 0.76
TOTAL - ASIA 3,254 0.76
AUSTRALIA 0.17% (0.00%)
880,000  Mineral Resources, 9.250%, 01/10/2028 ...........ueeiiiiiieii ettt 727 0.17
TOTAL - AUSTRALIA 727 0.17
CENTRAL AMERICA 1.66% (4.51%)
CAYMAN ISLANDS
2,360,000  Banco do Brasil, 3.250%, 30/09/2026 .........cueeiueaiie ettt ettt nnee s 1,775 0.41
2,000,000  Seagate HDD Cayman, 4.125%, 15/01/2037.......ceiiuiiieiiieeeiee ettt 1,301 0.30
3,076 0.71
MEXICO
1,920,000  Braskem Idesa SAPI, 7.450%, 15/11/2029........coouuiiiieiteeiie et 980 0.23
PANAMA
4,429,980  AES Panama Generation, 4.375%, 31/05/2030 .........eeeiteeiieiiiieiie et 3,092 0.72
TOTAL - CENTRAL AMERICA 7,148 1.66
EUROPE - NON EU 1.49% (0.41%)
NORWAY
715,000  Var Energi, 7.500%, 15/01/2028........cc.eeiuieieeeee ettt ettt ettt ne et nnee s 601 0.14
1,460,000  Var Energi, 8.000%, 15/11/2032 .......eiieieiuiieee ettt ettt 1,255 0.29
1,856 0.43
SWITZERLAND
5,620,000  UBS, 6.537%, 12/08/2033 ........eeiurieieesieeetee sttt na et 4,556 1.06
TOTAL - EUROPE - NON EU 6,412 1.49
EUROPE - OTHER EU 6.78% (3.18%)
IRELAND
2,360,000  Ardagh Packaging Finance / Ardagh USA, 4.125%, 15/08/2026 ..... 1,768 0.41

2,165,000  Ardagh Packaging Finance / Ardagh USA, 5.250%, 15/08/2027 ..... 1,480 0.34

2,230,000  Avolon Funding, 4.250%, 15/04/2026 ..........cccvveeeriueeeiienennns 1,718 0.40
1,490,000  Avolon Funding, 6.375%, 04/05/2028 ...... 1,200 0.28
4,250,000 GGAM Finance, 7.750%, 15/05/2026 ........ccueeeiieeeeeiee e et e e sieee e et e e eaee e et e e s nae e e saae e e sasaeeensneeeenseeeanneeans 3,447 0.80
9,613 2.23
ITALY

3,160,000  Telecom ltalia SpA, 5.303%, 30/05/2024 ..........c.eeeeireeeeieee et e e et e et e et e e e e e e e e e e raeeaaans 2,545 0.59

LUXEMBOURG
1,420,000  Altice Financing, 5.750%, 15/08/2029..........cocutiiieeiieeieese ettt 954 0.22
6,290,000  Altice France, 6.000%, 15/02/2028 ..........eeeeeeiiiireeeeeeeeeiieee e e e e s et e e e e s et e e e e e s e e e e e e s et aeeeeesanraneaeens 2477 0.58
3,040,000  Amaggi Luxembourg International Sarl, 5.250%, 28/01/2028 ............ooiiiiiiiiiee it 2,282 0.53
2,800,000  Connect Finco Sarl / Connect US Finco, 6.750%, 01/10/2026 .........ccuuveeeeeeeiiiiieeeeeesiiteee e e e e eareea e e e e insneeeas 2,140 0.50
2,070,000  Kenbourne Invest, 6.875%, 26/11/2024.........cccuueeeiieeeeiieee et e eee et e e seae et earaae e e e e e e enae e e nnaeaeeraeeannes 1,404 0.33
4,360,000  Minerva Luxembourg, 8.875%, 13/09/2033 ......c.uutiiiieeeiiiee et e ettt et e et e e stee e e ae et e e aeee s 3,543 0.82
3,260,000  Rumo Luxembourg Sarl, 4.200%, 18/01/2032 .......ccueeiuiiiieiiieeieesiee ettt ettt esbe et bee e s 2,083 0.48
14,883 3.46

NETHERLANDS
1,810,000  Braskem Netherlands Finance, 8.500%, 12/01/2031 .......eeeeiiiiureieeeeeeciee e e e e e e e e e e e e e e e e e e eeanees 1,469 0.34
940,000  NXP/NXP Funding / NXP USA, 3.400%, 01/05/2030 ......ecueieueerieeiiiieiee st 659 0.16
2,128 0.50
TOTAL - EUROPE - OTHER EU 29,169 6.78
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MIDDLE EAST 1.44% (0.81%)
ISRAEL
3,380,000  Energian Israel Finance, 4.500%, 30/03/2024 ...........oocuierieiieeieesiee et siee ettt n 2,761 0.64
2,190,000  Energian Israel Finance, 4.875%, 30/03/2026 ...........ccciiiuieiiiiiiieiie i 1,667 0.39
2,250,000  Leviathan Bond, 6.125%, 30/06/2025 .........cueeiueiiiieiiei ittt 1,791 0.41
6,219 1.44
TOTAL - MIDDLE EAST 6,219 1.44
NORTH AMERICA 65.03% (62.85%)
BERMUDA
2,960,000 Bellemeade Re, FRN, 10.284%, 25/10/2030 .... 2,525 0.59
3,475,825  Oaktown Re VII, FRN, 6.915%, 25/04/2034 ..... 2,848 0.66
1,178,000  RenaissanceRe, 5.750%, 05/06/2033...........cocueeiueeiieeieesiee ettt 908 0.21
6,281 1.46
CANADA
1,605,268  Air Canada Pass-Through Trust, 3.600%, 15/09/2028 ............cccoueiiiieiieiiiieie e 1,216 0.28
3,840,155  Air Canada Pass-Through Trust, 5.250%, 01/10/2030..... 3,036 0.71
3,125,000  Antares, 2.750%, 15/01/2027 ......... 2,168 0.50
2,860,000  Baytex Energy, 8.500%, 30/04/2030............... 2,371 0.55
1,800,000  First Quantum Minerals, 7.500%, 01/04/2025....... 1,472 0.34
2,890,000  First Quantum Minerals, 6.875%, 01/03/2026....... 2,298 0.53
6,360,000  First Quantum Minerals, 6.875%, 15/10/2027 ........coueeiiieieeeiie ettt e e n 4,999 1.16
5,980,000  Hudbay Minerals, 4.500%, 01/04/2026 ..........coiuiiiieeieiiie ettt ettt s 4,584 1.07
4,340,000  Taseko Mines, 7.000%, 15/02/2026............ccoririuieriieait ettt 3,322 0.77
3,640,000  Teine Energy, 6.875%, 15/04/2029.........cueiiuiiiiieiie ittt ettt ettt ettt s 2,736 0.64
28,202 6.55
UNITED STATES OF AMERICA
1,655,000  Aethon United BR / Aethon United Finance, 8.250%, 15/02/2026............ccueeieeiieiiienieeaieesiee e 1,345 0.31
3,116,703  Alaska Airlines Pass-Through Trust, 4.800%, 15/02/2029...........eeiiuiariieiiieniee et 2,449 0.57
570,000  AmeriTex HoldCo Intermediate, 10.250%, 15/10/2028..........cccueeeiiieeeiiee et eeseee e ee e s riae e e see e sere e snnaeeenes 462 0.1
4,865,000  Ares Capital, 3.250%, 15/07/2025 ......c.eviuieieieeiieeeiie et eite ettt et e et e e bt b e beenree s 3,734 0.87
3,971,000  Ares Capital, 2.150%, 15/07/2026 .......cecuveeiueeiuiiaiie et et stee et et et ee et e e bt e sabeesbeesnee et e e sneeenreearee s 2,855 0.66
1,775,000  Ares Capital, 2.875%, 15/06/2028 .........ceiueiieiiieeeie ettt sttt ettt b e 1,217 0.28
1,210,000  Ashtead Capital, 5.500%, 11/08/2032.........eerreiieeiiie ettt b e 916 0.21
12,280,000  Avis Budget Rental Car Funding AESOP, 2.650%, 20/03/2026 ...........ceiueeiuieiiieiee e eieeeie e e e siee e e 9,564 222
3,575,000  Bain Capital Specialty Finance, 2.950%, 10/03/2026...........ceiureateeieeaieeiiee ettt 2,612 0.61
3,661,000  Black Knight InfoServ, 3.625%, 01/09/2028...........cooueeiiiiieeiiie ettt eb e n 2,688 0.63
2,060,000  Blackstone Secured Lending Fund, 3.625%, 15/01/2026 ..........cocueereiiiieiieiii e 1,559 0.36
2,380,000  Blackstone Secured Lending Fund, 2.125%, 15/02/2027 .......ccueeeiiueieiiieee ettt 1,653 0.38
1,160,000  Blackstone Secured Lending Fund, 2.850%, 30/09/2028 ..........c.coiuiiiirieieiieiie ettt 776 0.18
5,725,000  Block Financial, 3.875%, 15/08/2030.........cccuteieiaiee it ettt ettt 4,033 0.94
2,600,000  Blue Owl Capital, 4.000%, 30/03/2025........ccueeieeeireeeieeeieeeeeeeteeste e et eesteesteeesbeesaeessaeesseesnreesaesnneenraenseean 2,026 0.47
1,370,000  Blue Owl Credit Income, 7.750%, 16/09/2027......... 1,114 0.26
3,460,000  Blue Owl Technology Finance, 4.750%, 15/12/2025..... 2,622 0.61
6,620,000  Blue Owl Technology Finance, 3.750%, 17/06/2026..... 4,814 1.12
1,410,000  Broadcom, 1.950%, 15/02/2028 ................ 985 0.23
1,030,000  Capital One Financial, 6.312%, 08/06/2029 . 825 0.19
1,130,000  Citigroup, 6.174%, 25/05/2034................... 886 0.21
2,430,000  Civitas Resources, 8.375%, 01/07/2028.... 2,026 0.47
3,370,000  CommScope, 7.125%, 01/07/2028........ccuveeiueeiiieaiie ettt eiee ettt tee et e e b e ssteesbeesneeanbaesaeeenraentee s 1,615 0.38
1,415,000  Connecticut Avenue Trust, FRN, 9.780%, 25/07/2031 ......eeiuiiiiiiiiieiie ettt 1,230 0.29
1,259,732 Connecticut Avenue Trust, FRN, 9.530%, 25/07/2039 ......cccuereeiieeeiieeestieeeeree e e seee e stee e s e e e snaee e snreeeenneas 1,066 0.25
4,275,000  Connecticut Avenue Trust, FRN, 8.829%, 25/10/2039 .......c.ueeeiiuiieeriiieeiiieesiieeeesreeeseee e esreeeesneeeensaeesnnneeeas 3,531 0.82
5,610,000  Connecticut Avenue Trust, FRN, 9.079%, 25/02/2040 ..........oveeeeeiiiiiieeee e et eeere e e e e e e 4,785 1.11
3,135,000  Consolidated Communications, 5.000%, 01/10/2028.............eeeiieeiiiiiiieee e e e eaanee s 1,907 0.44
1,832,000  Dell International / EMC, 6.020%, 15/08/2026 ............eeiteeieeaieeiteeaiee et 1,507 0.35
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
UNITED STATES OF AMERICA (Continued)

2,075,034  Delta Air Lines / SkyMiles IP, 4.500%, 20/10/2025 ... 1,651 0.38
4,738,000  DISH Network, 3.375%, 15/08/2026...................... 2,333 0.54
5,750,000  DISH Network, 11.750%, 15/11/2027..... 4,747 1.10
4,000,000  Dream Finders Homes, 8.250%, 15/08/2028..... 3,283 0.76
1,300,000  Enviri, 5.750%, 31/07/2027 .....oneeeieeeiee ettt 937 0.22
4,085,000  Fannie Mae Connecticut Avenue, FRN, 9.079%, 25/09/2029 ........ccceieiiureeeeeeeeiireeee e e eeetre e e e e eearre e e e e 3,507 0.82
12,764,126 Fannie Mae Pool, 4.500%, 01/09/2052 .......cueeiuuieueeitieaieeitieete e eete et stee e sbe et beeesbeesbeesseaebeesneesneaenns 9,611 2.23
1,150,000  Ford Motor Credit, 3.664%, 08/09/2024 ..........c.eeiuiiieeiieeaie ettt ettt et b e sneeenes 912 0.21
1,650,000  Ford Motor Credit, 2.300%, 10/02/2025 .........cueiieeiieeiteeaie ettt 1,266 0.29
2,380,000  Ford Motor Credit, 6.950%, 10/06/2026 ..........ccureruieiieeiiiesiieeieesee e esteestee et e saeesbeesbeesnbeeseeenaeebaessees 1,948 0.45
3,697,915  Freddie Mac STACR REMIC Trust, FRN, 10.530%, 25/06/2050..........cceieteiianiieiieenieesiie e siee e sees e 3,279 0.76
3,145,000  Freddie Mac Structured Agency Credit Risk Debt Notes, FRN, 9.315%, 25/11/2050 .........c.coveovrrereenrenereeinens 2,727 0.63
830,000  Freedom Mortgage, 8.250%, 15/04/2025 ..........ceeeiieiiieiiieeiet ettt 680 0.16
2,030,000  FS KKR Capital, 3.125%, 12/10/2028 .........coueiiireiie et eiee et eieesiee et et e tee et esbeessteesbeessteebaesnaeebaeanees 1,354 0.32
5,091,477  Ginnie Mae Il Pool, 4.000%, 20/02/2053 ........ccuiiueeiueiaieeeiee e et e et et tee e e b et e e sbeesaeeateesneesnreenneean 3,761 0.87
10,402,802  Ginnie Mae Il Pool, 4.500%, 20/02/2053 ........c...eiuiiiieiieeiee ettt 7,878 1.83
4,735,000  Golub Capital BDC, 2.500%, 24/08/2026...........ccueireeiieesiieaieesieeaaeesieeseeesteesseessaesteeesbeessaesseeesreesseeanes 3,400 0.79
890,000  Golub Capital BDC, 2.050%, 15/02/2027 .........ccoueeiuieiiiaiie ettt eieesiee e e stee sttt saee st esreesnteeteesnbeebeenseean 614 0.14
1,055,000  IRB, 7.000%, 15/06/2025...........ccceuveenen 865 0.20
3,576,000  Jabil, 3.600%, 15/01/2030 ....ccvvermreerieeeiieenieeeee e 2,537 0.59
1,065,000  JBS USALUX/JBS USA Food / JBS USA Finance, 5.125%, 01/02/2028.... 830 0.19
2,585,000  JBS USALUX/JBS USAFood / JBS USA Finance, 5.500%, 15/01/2030... 1,977 0.46
320,000  KeyBank, FRN, 5.685%, 03/01/2024 ..........coouviiiiiiiiiiieiie e 261 0.06
4,510,000  KeyBank, FRN, 5.664%, 14/06/2024 .... 3,636 0.85
1,340,000 Las Vegas Sands, 3.200%, 08/08/2024.... 1,062 0.25
3,470,000  Level 3 Financing, 3.750%, 15/07/2029 ......c.ueeiiiiiie ettt ettt et et enreenee s 1,589 0.37
1,390,000  Liberty Interactive, 8.250%, 01/02/2030 ........cveeiueeiuieeieesiee ettt sttt sttt 368 0.09
4,975,000  Main Street Capital, 3.000%, 14/07/2026 .........cccueeririerieniieaie ettt 3,602 0.84
2,236,000  MasTec, 4.500%, 15/08/2028 ..........ccueieeeiuieiiieaieeitie sttt et te et e e e e s teeesbe e beeabeeebeesbeeantaesseesnraereean 1,648 0.38
3,408,000  MicroStrategy, 6.125%, 15/0B/2028...........eeiueeieeaiie ettt ettt ettt ettt ennee s 2,480 0.58
5,936,000  Mileage Plus / Mileage Plus Intellectual Property Assets, 6.500%, 20/06/2027 ............ccecvereieeienieneeieneenenns 4,820 1.12
9,950,000  New Fortress Energy, 6.750%, 15/09/2025 .........ouiiieieiiuiieeiiieesiieeesiiee e site e et e et e e ree e s snbee e snseeeenrneeeenes 7,781 1.81
2,235,000  New Fortress Energy, 6.500%, 30/09/2026 ..........cccueeiuieiieeeiieeiteesee et esiee e sieesiee st eete et e enbeesbeesnee s 1,686 0.39
1,930,000  Nexstar Media, 4.750%, 01/11/2028 ........coueiieieiee ettt ettt sne e b e e sbeeennas 1,309 0.30
2,455,000  Nissan Motor Acceptance, 2.750%, 09/03/2028 .........c.ueirueerueiiieeniee ettt 1,684 0.39
2,140,000  Outfront Media Capital / Outfront Media Capital, 4.250%, 15/01/2029 ........ccovreeiiiiieeiiee e 1,391 0.32
3,475,000  PRA, 5.000%, 01/10/2029 .....cuueiiiieeiie i eiteestie ettt ettt ettt e et eesbeeasb e e beesbbeebeesheeentaenneeenteeareean 2,162 0.50
780,000  Regal Rexnord, 6.300%, 15/02/2030.........eeiueerieetiesee et ettt et sbe e e e bt nae et ene e et 617 0.14
780,000  Regal Rexnord, 6.400%, 15/04/2033 .........eoieiiieeiee ittt 616 0.14
1,970,000  ROBLOX, 3.875%, 01/05/2030 .....ecuvieiueeiiiiaiieiiieeieesiee e e sieesieeesiee e 1,295 0.30
4,257,000  Sprint Spectrum / Sprint Spectrum Il / Sprint Spectrum Ill, 5.152%, 20/09/2029... 3,426 0.80
1,610,000  STACR Trust, FRN, 9.630%, 25/02/2047 ..........ceieeiiiiieenieeiieenee e 1,402 0.33
2,850,000  Star Parent, 9.000%, 01/10/2030............ 2,359 0.55
6,830,000  Synchrony Bank, 5.400%, 22/08/2025 ........ 5,394 1.25
1,960,000  Synchrony Financial, 7.250%, 02/02/2033 .........ccuutiuearieeaee ettt et b e 1,418 0.33
2,950,000  Talos Production, 12.000%, 15/01/2026 .........cciuiiiueeiee ettt 2,520 0.59
2,100,000  Travel + Leisure, 6.625%, 31/07/2026 .........ceeiureiuieiieiieeeiie et esteeeeeesteesteeebeesseessteesseessseetaesnreeraenreean 1,674 0.39
5,550,000  Uber Technologies, 8.000%, 01/11/2026 ........ccuueeiireieiiiieeitee ettt ettt e et e e e e e sibe e e eneeeanes 4,601 1.07
500,000  United States Cellular, 6.700%, 15/12/2033 .........eeiuiiiiieiie ettt sttt et st aee e s 398 0.09
19,590,000  United States Treasury Floating Rate Notes, FRN, 4.931%, 31/01/2025 ...........ccoueiiiiinineieeese e 16,074 3.74
23,530,000  United States Treasury Notes, 3.500%, 15/02/2033 .........ccoiuiieiiuieeiiiieesieeesiiee e siee e siee e saeeeesnreeesnneeesseeas 17,691 411
34,900,000  United States Treasury Strip Principal, 0.000%, 15/02/2052...........eeiiiiueeeiiiie e 7,744 1.80
1,000,000  Univision Communications, 8.000%, 15/08/2028..............coiueieiiieeeiiiee et 794 0.19
6,420,000  Valvoline, 4.250%, 15/02/2030........cccueeiureeteeiieeate ettt ettt ettt 5,165 1.20
3,930,000  Venture Global LNG, 8.125%, 01/06/2028 ...........cciuieiueeeiieeiieiieesieeeieesteesteeebeesieessseesseesseeeseesnaesbaessees 3,188 0.74
3,880,000  Viasat, 5.625%, 15/04/2027 .......ceueeieeiieeiteeaiee et ettt ettt ettt e nb e be e ehb e e be e aheeentaenaeeanreeneean 2,754 0.64
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
UNITED STATES OF AMERICA (Continued)

620,000  VICI Properties / VICI Note, 4.625%, 15/06/2025 ... 491 0.11
1,640,000  Vontier, 1.800%, 01/04/2026..........cceevueeieeiieeiieiieeie e 1,204 0.28
2,740,000  Wynn Las Vegas / Wynn Las Vegas Capital, 5.500%, 01/03/2025.... 2,207 0.51

245,410 57.02
TOTAL - NORTH AMERICA 279,893 65.03
SOUTH AMERICA 12.49% (10.94%)
ARGENTINA
1,315,385  YPF, 9.000%, 12/02/2026 ........c.ueeiueiieeeiteeeee ettt ettt ettt ettt ettt 1,042 0.24
BRAZIL
104,150,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2033 ......cccoueeeiiieeeiiee e riee e 15,527 3.61
7,015,000  XP, 3.250%, 01/07/2026 ......eeeeieeiieeieeaiie et stee ettt sttt ettt e e be et e e st e e beeebe e e b e e nheeenbaenneeenraeree s 5,215 1.21
20,742 4.82
COLOMBIA
102,529,000,000  Colombian TES, 7.000%, 26/03/2031 ......cueiiieeirieitieeieesiie ettt e stee e e sieesseesteesaeesnbe e s e enbeebeesseeebeesreeaneas 16,291 3.79
32,198,000,000  Colombian TES, 7.250%, 26/10/2050 ..........eeiuteiueeareerieeaireateesieaateesieesieeateesaeesnbeesseeenbeesseesseeebeesseaaneas 4,085 0.95
2,010,000  Ecopetrol, 4.125%, 16/01/2025 .......coiueeiieeieeriee ettt ettt 1,590 0.37
1,470,000  Ecopetrol, 8.875%, 13/01/2033 .....c.ueiiiieiiieiieeeiee ettt ettt sttt be e nnb e b e raeenns 1,176 0.27
2,885,000  Geopark, 5.500%, 17/01/2027 .......eeeiueeaiieeiteeitie ettt ettt ettt ettt e st be e rb e e b e ehe et e e naeeenreenee s 2,027 0.47
25,169 5.85
PERU
33,950,000  Peru Government Bond, 6.150%, 12/08/2032.........cccueeiieiiieiieiieeiie ettt 6,823 1.58
TOTAL - SOUTH AMERICA 53,776 12.49
UNITED KINGDOM 2.58% (1.96%)
2,360,000  Allwyn Entertainment Financing UK, 7.875%, 30/04/2029 ..........ccouiiiiiiie et 1,953 0.45
2,895,000  HSBC, 4.292%, 12/09/2026 ..........eeiiueeaieeeteeitee ettt ettt ettt b ettt 2,279 0.53
5,060,000  Nationwide Building Society, 5.750%, PEIPEIUAL.........eeeiiuirieiiiie ettt e e 4,301 1.00
2,465,000  NatWest, 4.600%, PEIPEIUAL ... ..eiuvieitieiiieitie ittt ettt et b et eesbeesateenteesneeenbeennee s 1,337 0.31
1,850,000  Vmed 02 UK Financing |, 4.750%, 15/07/2031 ......eeiuueiiieeiie ettt sttt 1,224 0.29
TOTAL - UNITED KINGDOM 11,094 2.58
TOTAL - BONDS 397,692 92.40
DERIVATIVES (4.10%) (3.34%)
SWAPS
(8,110,000)  Credit Default Swap Altice France SA/France, 5.000%, 20/12/2025..........ceeiuiarieeiieiieeniie e see e (428) (0.10)
(2,300,000)  Credit Default Swap Altice France SA/France, 5.000%, 20/06/2026............ccuerueeriueeieenieeiee e see e eeas (172) (0.04)
(8,370,000)  Credit Default Swap Altice Luxembourg SA, 5.000%, 20/12/2025..........cccueoeeriiieeeiinieee e (2,550) (0.59)
(57,005,100)  Credit Default Swap Markit CDX.HY.31, 5.000%, 20/12/2023........ccciueeriieirieiieeiiiesiieeie e eieesiee e esbee e ans 38 0.01
(50,290,000)  Credit Default Swap Markit CDX.IG.34, 1.000%, 20/06/2025 .........ccueeiuieiieiieeiiee et ns 427 0.10
(9,665,000)  Credit Default Swap Markit ITRX, 1.000%, 20/12/2024 ..........ccuoeiiiiiieie e 78 0.02
(55,870,000)  Credit Default Swap Markit ITRX, 1.000%, 20/06/2025 ............oeiueerieeaieenieeaee et 573 0.13
(2,034) (0.47)
FORWARD CURRENCY CONTRACTS
BRL 52,800,000  Buy BRL 52,800,000 sell USD (10,682,853) dated 19/10/2023 ..........cueeruiiiuieiiieiieeiieesiee e esiee e ereesrea s (130) (0.03)
BRL 81,940,000  Buy BRL 81,940,000 sell USD (16,547,518) dated 19/10/2023 .........ccueeiuiiiiiaiieiie et (176) (0.04)
BRL 60,360,000  Buy BRL 60,360,000 sell USD (12,330,446) dated 19/10/2023 ..........cueeimirieiiiee it (245) (0.06)
COP 28,840,000,000  Buy COP 28,840,000,000 sell USD (7,120,372) dated 30/10/2023 ...........corueerurerieeiieniee e (40) (0.01)
EUR 14,700,000  Buy EUR 14,700,000 sell USD (16,262,095) dated 07/11/2023........c.ceciueeiieeiieeiee e eie e s e (553) (0.13)
EUR 6,410,000  Buy EUR 6,410,000 sell USD (6,995,923) dated 07/11/2023.......... (163) (0.04)
GBP 371,650,000  Buy GBP 371,650,000 sell USD (467,303,419) dated 08/12/2023 ... (11,054) (2.57)
JPY 4,739,000,000  Buy JPY 4,739,000,000 sell USD (32,620,667) dated 15/12/2023 ... (383) (0.09)
MXN 200,000,000  Buy MXN 200,000,000 sell USD (11,625,271) dated 27/10/2023..... (135) (0.03)
MXN 79,100,000  Buy MXN 79,100,000 sell USD (4,592,109) dated 27/10/2023........ (49) (0.01)
MXN 133,900,000  Buy MXN 133,900,000 sell USD (7,822,404) dated 27/10/2023 ... (122) (0.03)
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FTF Brandywine Global Income Optimiser Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
FORWARD CURRENCY CONTRACTS (Continued)

USD 5,649,463  Buy USD 5,649,463 sell BRL (27,540,000) dated 19/10/2023...... 131 0.03
USD 11,836,197  Buy USD 11,836,197 sell BRL (57,460,000) dated 19/10/2023 .... 314 0.07
USD 11,783,838 Buy USD 11,783,838 sell BRL (58,330,000) dated 19/10/2023 .... 129 0.03
USD 10,345,103 Buy USD 10,345,103 sell BRL (51,770,000) dated 19/10/2023..... 21 0.01

USD 8,686,621  Buy USD 8,686,621 sell BRL (43,910,000) dated 19/10/2023..........ccueerieiieieiee it (54) (0.01)

USD 6,741,704  Buy USD 6,741,704 sell COP (28,840,000,000) dated 30/10/2023 ...........ceerurerueerieeirieniieereesieeseeesieesseesneeas (270) (0.086)
USD 12,088,506  Buy USD 12,088,506 sell GBP (9,600,000) dated 08/12/2023 .........ceeiuiiiiieiiieaiiesiie s 300 0.07
USD 25,909,261  Buy USD 25,909,261 sell GBP (20,880,000) dated 08/12/2023 .........ccouieiueeieeiiieniee e esiee e e e 339 0.08
USD 13,109,291  Buy USD 13,109,291 sell MXN (225,000,000) dated 27/10/2023 ........ccveeimeeimeiiieniee e 177 0.04
USD 10,688,256 Buy USD 10,688,256 sell MXN (188,000,000) dated 27/10/2023 .........ccveeirieiieaiieiieiieesiee e e e (70) (0.01)

(12,033) (2.79)

FUTURES
760  Canada 5 Year Bond Future December 2023 ............oooieiiiiiiieiiieiii e (589) (0.14)
(28)  Japan 10 Year Bond Future DeCember 2023 ..........cooueeiiieieeiiee et ettt e e 192 0.04
872 US 10 Year Ultra Future December 2023..........cceiuiieiiiieeeiieeeeitee e esteeesieeessnveeesssaeesaaeeesnseeesnaeesnneeennnnas (2,238) (0.52)
274 US Ultra Bond CBT Future December 2023 ...........cvveeeiiiiiiirieee e e eeiirie e e e ee st e e e e e e s e e e e s ennnnaeee e s e s nansseeeas (963) (0.22)
(3,598) (0.84)
TOTAL - DERIVATIVES (17,665) (4.10)
TOTAL VALUE OF INVESTMENTS .....ouiiiiiitiiiiiiie ettt e e ette e e et e etae e et e e e aae e e enbeeesnaneeenbaeesnnnas 380,027 88.30
OTHER ASSETS ... .ooiiiitiie ettt e ettt ettt e ettt e e et e e e et e e e e tb e e e ebeeeeebseeeeabeeeeeaeeeeeabeeessteeeasbeesannteeesnseeesnneeas 50,362 11.70
TOTAL NET ASSETS ....ooiiiiiiieeiiit e et ettt e et e e e te e e st e e et e e e ssat e e eteeeesatee e e st e e e anteeeassaeeenbeeeanneeeennneas 430,389 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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FTF Brandywine Global Income Optimiser Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income

Net capital losses (22,142) (13,470)

Revenue 16,268 489
Expenses (986) (49)
Interest payable and similar charges (782) -
Net revenue before taxation 14,500 440
Taxation (35) (25)
Net revenue after taxation 14,465 415
Total return before distributions (7,677) (13,055)
Distributions (15,451) -
Change in net assets attributable to shareholders (23,128) (13,055)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Opening net assets attributable to shareholders 457,070
Amounts received on creation of shares 22,879 535,029
Amounts paid on cancellation of shares (30,971) (23,184)

(8,092) 511,845
Dilution adjustment 1 -
Change in net assets attributable to
shareholders from investment activities (see above) (23,128) (13,055)
Retained distribution on accumulation shares 4,538 -
Closing net assets attributable to shareholders 430,389 498,790

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to

shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Bank overdrafts
Distributions payable
Other creditors
Total liabilities
Net assets attributable to shareholders

* The Fund launched on 23 September 2022.
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30 September 2023

£000

400,411
20,947
51,171

472,529

(20,384)

430,389

31 March 2023*
£000

422,702

11,369
35,072
469,143

(2,488)
(5,167)
(4,418)

(12,073)
457,070
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FTF Brandywine Global Income Optimiser Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 1.8543 - 1.8543
Group 2 1.2728 0.5815 1.8543
EB Income Shares
Group 1 1.5185 - 1.5185
Group 2 0.6239 0.8946 1.5185
S Accumulation Shares
Group 1 1.8571 - 1.8571
Group 2 1.5725 0.2846 1.8571
S Income Shares
Group 1 1.5144 - 1.5144
Group 2 0.8146 0.6998 1.5144
W Accumulation Shares
Group 1 2.0068 - 2.0068
Group 2 1.6030 0.4038 2.0068
W Income Shares
Group 1 1.6299 - 1.6299
Group 2 0.7329 0.8970 1.6299

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 1.9660 - 1.9660
Group 2 0.7341 1.2319 1.9660
EB Income Shares
Group 1 1.5834 - 1.5834
Group 2 0.5960 0.9874 1.5834
S Accumulation Shares
Group 1 1.9684 - 1.9684
Group 2 1.0987 0.8697 1.9684
S Income Shares
Group 1 1.5789 - 1.5789
Group 2 0.3527 1.2262 1.5789
W Accumulation Shares
Group 1 2.1266 - 2.1266
Group 2 1.2445 0.8821 2.1266
W Income Shares
Group 1 1.6989 - 1.6989
Group 2 0.9324 0.7665 1.6989
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Clearbridge Global Infrastructure Income Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund'’s primary aim is to generate income. The Fund also seeks to grow in value by more than the OECD G7 Inflation Index +
5.5%, from a combination of income and investment growth, over five year rolling periods, before all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of the Fund’s assets in a diverse range of shares of companies listed on the stock exchanges of
developed countries. Such companies will operate across a variety of infrastructure sub-sectors, which may include gas, electricity,
water, toll-roads, airports, rail and communication, anywhere in the world.

Up to 20% of the Fund’s assets may be invested in shares of companies, including depositary receipts (a type of listed security which
enables investors to hold shares in foreign companies), issued by companies in emerging markets (countries whose economy and
financial markets are still developing).

The Fund may also invest in recently issued shares of companies which are not yet listed but which are expected to be listed within 12
months of purchase.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies). Up to 10% of the Fund may be invested in derivatives and recently issued securities.

The Fund usually invests in shares of around 30 — 60 companies, although the Investment Manager may invest in fewer or more
companies where it considers this to be in the interests of the Fund.

While the Fund will normally be invested in accordance with the limits set out above, the Investment Manager has the freedom to
invest outside of these limits, sometimes significantly, where the Investment Manager considers that, due to prevailing market
conditions, it is in the interests of the Fund and its shareholders to do so.

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities, cash and cash equivalents, money
market instruments and other collective investment schemes (which may include collective investment schemes operated by the ACD
or any of its associates).

The Investment Manager selects securities based on their potential return and risk characteristics and role in achieving the Fund’s
investment objective. The portfolio is not constrained by any market index. The Investment Manager seeks to select infrastructure and
utility companies which operate under a regulatory regime, or concession arrangement which provides the Investment Manager with
a predictable cash flow and minimum yield. In considering yield, the Investment Manager looks at the dividend yield, the dividend per
share expectations over a five year period, and the relationship of a company’s dividends and cash flows, over an estimated holding
period. The Investment Manager has the freedom to choose securities that their research indicates have the strongest potential to
meet the Fund’s objective. The Investment Manager integrates financial and non-financial considerations in its assessment of a
prospective investment. In selecting the Fund’s investments, the Investment Manager assesses prospective investments against
various environmental, social and governance (“ESG”) factors, depending on the sector of the investee company, for example:

e Environmental factors, such as a company’s environmental practices, greenhouse gas emissions and energy efficiency
initiatives.

e Social factors such as a company’s approach to community relations, occupational health and safety and reliability and pricing of
services.

e Governance factors such as the governance structure of the company, management incentives and the Fund’s alignment with
management, board and other shareholders of the company.

These ESG factors are used to inform the Investment Manager’s wider assessment of the value and financial attractiveness of each
potential investment and exposures are adjusted accordingly. In addition, the Investment Manager assesses an investment's ESG
credentials both at the point of proposed investment and in terms of projected credentials in 5 years’ time, allowing the Investment
Manager to identify investments which are expected to improve ESG credentials over time. The Investment Manager also uses the
results of these assessments to inform its strategy for engagement with companies included in the portfolio.
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FTF Clearbridge Global Infrastructure Income Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

The Fund will not invest in:
e Companies that derive a significant amount of their revenues (10% or more) from the extraction or production of fossil fuels.

e Companies involved in the production, sale or distribution of dedicated and key components of anti-personnel mines and cluster
munitions.

e Companies in the following non-infrastructure sectors: mining, explosives, alcohol and gambling.

e Companies that generate more than 5% of their revenues from tobacco.
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FTF Clearbridge Global Infrastructure Income Fund

INVESTMENT REVIEW

PERFORMANCE

The FTF ClearBridge Global Infrastructure Income Fund (W Accumulation) returned -8.97% in sterling terms during the period under
review, while its index, the OECD G7 Inflation Index +5.5%, returned 5.37%.

OVERVIEW

From late July to September, the benchmark 10-year U.S. Treasury yield rose sharply on the back of positive economic surprises as
well as heavy issuance. Similarly, benchmark 10-year government bond yields in the U.K. and Europe rose on the back of resilient
economic data and as investors focused on the higher-for-longer rates narrative in financial markets.

Rate-sensitive utilities underperformed given the rise in real bond yields and the higher-for-longer narrative impacting financial
markets. However, changes in bond yields generally have an immaterial impact on fundamental valuations for regulated utilities (the
bulk of the portfolio weight) in the medium to long term. Global renewables sentiment weakened due to the 1) higher rates narrative
impacting longer-duration stocks, 2) concerns on zero to negative power pricing during peak solar production during daytime, and 3)
concerns on renewables valuations following recent private market transactions that were executed at lower multiples.
Communications towers also underperformed; these assets generally have inflation pass through in their contracts but have less
flexibility to pass through higher financing costs over the longer term. We believe the long-term growth in capital expenditure remains
an attractive tailwind for U.S. communications towers as wireless carriers roll out 5G, however, and we are optimistic on the long-term
value to come from the role of towers in 5G, as well as eventually 6G.

SIGNIFICANT CHANGES

During the quarter, U.S. renewables utility NextEra Energy Partners (NEP) decreased its growth guidance from 12%—15% per year to
5%—-8% through to 2026 and announced a reduction to its 2023 cash flow expectations. In turn, this impacted U.S. electric utility
NextEra Energy’ (NEE) share price as the reduction is a function of long-term interest rates, which investors now fear may be a
problem for U.S. utilities more broadly.

NEP’s announcement came as a big surprise to investors and caused investor fear of further cash flow issues at the company. While
we believe current capital markets make it difficult for the partnership to grow at historical levels, we see the new dividend guidance as
achievable (with milestones such as the sale of pipeline STX), with upside if it is able to reinstate the asset dropdown program. In the
meantime, growth will come through its wind repowering investments, which allow it to replace existing wind assets with larger, more
efficient equipment. This enables NEP to not only achieve a higher energy output, but also reset the duration of tax credits it receives
from the government. These high-IRR (Internal Rate of Return) projects with more limited capital needs allow it to meet the new
growth targets without access to equity markets.

It seems clear from the scenarios we've been running that the long-term value of NEP will likely be lower than our previous forecast.
However, with the stock now trading at around half the value of its base assets (and accounting for no growth), even if you assume
interest rates stay higher for longer, our view is that there is a margin of safety and, believing the stock to be oversold, we have been
buyers.

Fears related to NEP have caused its sponsor NEE to lose its premium valuation status; it is now trading in line with the U.S. regulated
utility peer group. The decision to change NEP’s guidance has raised questions on management’s credibility. However, we believe
NEE’s balance sheet and earnings sustainability remain intact despite the current environment.

Longer term, we continue to be constructive on renewables growth. While the current interest rate environment has negatively
impacted projects that are being executed under low interest rates, going forward we believe renewable projects are now taking a
higher cost of capital environment into account with limited impact to demand for renewable energy. We still believe NEE will remain
a market leader in renewables development and be able to execute projects at healthy rates of return, and we added to our position
during the quarter.

The energy price environment moderated meaningfully compared to the tightness in 2022, partially thanks to the abnormally warm
winter in the Northern Hemisphere and demand softness. We reduced our exposure to the energy infrastructure sector through the
sale of Williams Companies and through trimming Enbridge and TC Energy. To maintain some level of cyclicality due to the larger drop
in midstream, we have diversified our cyclical exposure through a small position in U.S. rail. To support other purchases in the
portfolio, we took some gains from West Japan Railway and reduced that position’s size.

POSITIVE/NEGATIVE CONTRIBUTORS

In absolute terms, the rail sector was the sole contributor over the period. By region, Latin America was the sole positive contributor.
On an individual stock basis, U.S. electric utility Constellation Energy, Brazilian integrated electric utility CPFL Energia, Brazilian
electric utility Eletrobras, U.S. rail operator Union Pacific and Spanish toll road Ferrovial were the main contributors.

Franklin Templeton Funds 27



FTF Clearbridge Global Infrastructure Income Fund

INVESTMENT REVIEW (Continued)

In absolute terms, the renewables, gas and electric sectors were the main detractors. By region, the U.S. and Canada and Western
Europe detracted the most. On an individual stock basis, the main detractors were U.S. electric utilities NextEra Energy Partners LP
and NextEra Energy, Energias de Portugal (EDP), an integrated utility based on the Iberian Peninsula, U.S. communications company
Crown Castle and Australian gas utility APA Group.

OUTLOOK

Despite the volatility, we are maintaining our defensive positioning as we believe the impacts of tightened financial conditions will
eventually affect the economy and ultimately corporate earnings (we are starting to see weakness in earnings from higher interest
costs). The Fed and other central banks around the world have to maintain their hawkish position and have started to accept
recessionary risks as increasingly likely but necessary to combat the stubbornly high inflation.

We maintain this defensive positioning despite the economy’s robustness. There is a large debate on whether there will be a soft
landing (no recession) versus a deeper recession. Monitoring the economic data will be key here, and the defensiveness of our
portfolio positioning will depend on this. Although economic data and corporate earnings have been resilient, there is a clear
dislocation between general market performance and what leading economic indicators are saying.

Our overarching view is that utilities can handle higher interest rates over the next couple of years. In a slowing growth environment,
we believe their predictability of earnings makes utilities attractive compared to general equity sectors where earnings uncertainty
results in less confidence among investors and higher volatility.

We think utilities valuations, like infrastructure broadly, are attractive now, and, versus the more optimistic consensus narrative, our
contrarian view is that the risks of a deeper recession remain considerable. With the sector trading at attractive valuations, combined
with idiosyncratic drivers such as a large project completion at Southern Company, wildfire recovery at Edison International and a
reduction in regulatory risk at Entergy, we continue to look for opportunities to increase our weight in U.S. utilities.

Nick Langley, Shane Hurst, Charles Hamieh & Daniel Chu CFA
Fund Managers
30 September 2023
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FTF Clearbridge Global Infrastructure Income Fund

COMPARATIVE TABLES As at 30 September 2023

EB Accumulation 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 183.80 202.53
Return before operating charges’ (16.76) (18.26)
Operating charges? (0.42) (0.47)
Return after operating charges® (17.18) (18.73)
Distributions (5.16) (4.02)
Retained distributions on accumulation shares 5.16 4.02
Closing net asset value per share 166.62 183.80
After direct transaction costs of* (0.14) (0.07)
Performance

Return after charges® (9.35)% (9.25)%
Other information

Closing net asset value (£) 9,660,312 11,185,473
Closing number of shares 5,797,759 6,085,792
Operating charges ratio® 0.47% 0.47%
Direct transaction costs* 0.08% 0.07%
Prices (p)

Highest share price 188.37 201.60
Lowest share price’ 166.89 175.00
EB Income 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 131.54 148.15
Return before operating charges' (11.84) (13.34)
Operating charges? (0.30) (0.34)
Return after operating charges® (12.14) (13.68)
Distributions (3.67) (2.93)
Closing net asset value per share 115.73 131.54
Atter direct transaction costs of* (0.10) (0.05)
Performance

Return after charges® (9.23)% (9.23)%
Other information

Closing net asset value (£) 38,450,533 45,466,473
Closing number of shares 33,223,126 34,565,802
Operating charges ratio® 0.47% 0.47%
Direct transaction costs* 0.08% 0.07%
Prices (p)

Highest share price 134.81 147.48
Lowest share price’ 117.48 126.92
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FTF Clearbridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

EB H2 Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

S Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

30

30 September 2023 31 March 2023*
119.51 128.20
(11.04) (5.76)

(0.27) (0.31)
(11.31) (6.07)
(3.38) (2.62)
104.82 119.51
(0.09) (0.04)
(9.46)% (4.73)%
56,846,480 54,531,277
54,234,510 45,630,637
0.47% 0.47%
0.08% 0.07%
123.21 127.63
106.77 110.82

30 September 2023 31 March 2023*
118.16 130.34
(10.76) (11.75)

(0.39) (0.43)
(11.15) (12.18)
(3.32) (2.59)
3.32 2.59
107.01 118.16
(0.09) (0.04)
(9.44)% (9.34)%
52,068,459 48,056,053
48,658,795 40,671,878
0.67% 0.67%
0.08% 0.07%
121.09 129.74
107.18 112.60
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FTF Clearbridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

S H2 Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

S Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’
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30 September 2023 31 March 2023*
94.62 99.76
(8.71) (4.80)
(0.31) (0.34)
(9.02) (5.14)
(2.70) (2.05)
2.70 2.05
85.60 94.62
(0.07) (0.03)
(9.53)% (5.15)%
78,821,347 61,865,288
92,079,371 65,386,148
0.67% 0.67%
0.08% 0.07%
97.54 99.32
86.01 86.24
30 September 2023 31 March 2023*
106.77 120.39
(9.59) (10.84)
(0.35) (0.40)
(9.94) (11.24)
(2.98) (2.38)
93.85 106.77
(0.08) (0.04)
(9.31)% (9.34)%
189,455,448 286,166,358
201,875,733 268,024,818
0.67% 0.67%
0.08% 0.07%
109.42 119.83
95.26 103.03
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COMPARATIVE TABLES (Continued)

FTF Clearbridge Global Infrastructure Income Fund

S H2 Income”™

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

S Income USD"

Change in net assets per share (c)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
Atter direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (c)

Highest share price
Lowest share price’
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30 September 2023 31 March 2023*
101.83 100.00
(9.07) 2.25
(0.31) (0.03)
(9.38) 2.22
(2.88) (0.39)
89.57 101.83
(0.08) -
9.21)% 2.22%
7,669,004 21,486
8,562,407 21,099
0.62% 0.64%
0.08% 0.07%
104.98 101.80
91.16 97.26
30 September 2023 31 March 2023*
88.29 91.55
(9.03) (1.01)
(0.29) (0.32)
(9.32) (1.33)
(2.49) (1.93)
76.48 88.29
(0.07) (0.03)
(10.56)% (1.45)%
311,395 288,913
496,966 404,961
0.67% 0.68%
0.08% 0.07%
91.31 92.56
78.03 77.36
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FTF Clearbridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

W Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

W H2 Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

Franklin Templeton Funds

30 September 2023 31 March 2023*
179.09 197.70
(16.31) (17.82)

(0.71) (0.79)
(17.02) (18.61)
(5.03) (3.93)
5.03 3.93
162.07 179.09
(0.14) (0.07)
(9.50)% (9.41)%
298,433,907 415,326,772
184,141,986 231,914,098
0.82% 0.81%
0.08% 0.07%
183.53 196.79
162.33 170.79

30 September 2023 31 March 2023*
163.25 171.93
(15.23) (7.97)

(0.66) (0.71)
(15.89) (8.68)
(4.65) (3.53)
4.65 353
147.36 163.25
(0.13) (0.06)
(9.73)% (5.05)%
133,388,296 111,606,837
90,517,134 68,364,867
0.82% 0.81%
0.08% 0.07%
168.08 171.15
148.07 148.61
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COMPARATIVE TABLES (Continued)

FTF Clearbridge Global Infrastructure Income Fund

W Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

W H2 Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
Atter direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

34

30 September 2023 31 March 2023*
128.24 144.72
(11.52) (13.04)

(0.51) (0.58)
(12.03) (13.62)
(3.58) (2.86)
112.63 128.24
(0.10) (0.05)
(9.38)% (9.41)%
307,746,969 345,324,265
273,227,237 269,279,912
0.82% 0.81%
0.08% 0.07%
131.42 144.05
114.33 123.75

30 September 2023 31 March 2023*
17.79 126.99
(10.45) (6.09)

(0.47) (0.52)
(10.92) (6.61)
(3.33) (2.59)
103.54 17.79
(0.09) (0.04)
(9.27)% (5.21)%
60,242,570 114,707,504
58,182,491 97,384,439
0.82% 0.81%
0.08% 0.07%
121.38 126.42
105.46 109.57
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FTF Clearbridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

S H2 Accumulation USD™ ™ 30 September 2023

Change in net assets per share (c)

Opening net asset value per share 1,000.00
Return before operating charges (79.78)
Operating charges (1.21)
Return after operating charges (80.99)
Distributions (10.10)
Retained distributions on accumulation shares 10.10
Closing net asset value per share 919.01
After direct transaction costs of (0.30)
Performance

Return after charges (8.10)%

Other information

Closing net asset value (£) 18,824
Closing number of shares 2,500
Operating charges ratio 0.62%
Direct transaction costs 0.08%
Prices (c)

Highest share price 1,022.89
Lowest share price’ 923.22

*k

The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs.
The "direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The “closing net asset value per share” figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based on mid
dealing prices (the price at which shares are sold).

US Dollar/Sterling exchange rate at close of business 30 September 2023 - 1.22055

The Fund launched on 16 September 2022. The opening net asset value per share is calculated from the merger price. The Highest/Lowest share price is
derived from the published NAV.

This share class launched on 13 March 2023.

*** This share class launched on 19 July 2023.
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FTF Clearbridge Global Infrastructure Income Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Clearbridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.48% (95.87%)
ASIA 4.55% (5.19%)
HONG KONG
9,313,898  ChiNA RESOUICES GBS ....eeiuurreeiurereiiieeesireeestteeassseeeasteeessteeaasseaeasseeasssseeanseeeasseeeansaeesnneesssseeesseeesnne 22,312 1.81
JAPAN
996,221  WesSt Japan RAIWAY .......cuueieiiiie ettt e e 33,786 2.74
TOTAL - ASIA 56,098 4.55
AUSTRALIA 9.49% (8.85%)
10,157,944 APA ... ettt et e e bt e e ib—e e e e —eeea——eeaatbee e e ——teaabeeeaabeeeabeeeaaateeeareeeabteeearaeeanres 44,582 3.61
11,719,119  Atlas Arteria 34,144 2.77
LI A (0 T 1 1 U - o PRSP 38,337 3.1
TOTAL - AUSTRALIA 117,063 9.49
EUROPE - OTHER EU 22.68% (22.30%)
ITALY
10,426,529  ENEl.iiiiiiitii ettt ettt e et e e be e e e h—e e e atbeeee——eeabaeeaaabee e e beeeaanteeearreeeabreeeareeeanres 52,639 4.27
3,324,756 HAIGAS ..veenvee e etee ettt ettt bt e b h et R et he e R et e bt e Rt e enbe e bt e e nbe e abeeeReeebeenneeenneean 13,994 1.14
11,708,865  SNMAIM ..c.iiiieeiiiee e ettee et ee ettt e e ette e e et e e et e e e saaee e e steeeaasee e e aaeeeeate e e e Rt et e antee e e nne e e naeeeanteeeanneeeanreeennneen 45,188 3.66
111,821 9.07
PORTUGAL
17,936,979  EDP - ENergias de POMUGAL ........eeiiiieieiirie ettt ettt e e 61,227 4.97
SPAIN
1,727,545 23,490 1.90
1,309,468 32,907 2.67
2,737,351 25,158 2.04
1,935,551 25,000 2.03
106,555 8.64
TOTAL - EUROPE - OTHER EU 279,603 22.68
NORTH AMERICA 44.86% (40.82%)
CANADA
A46,625  ENDIIAGE ..ottt ettt ettt et b e bt e Rt e e heeehb e et e e nneeenbe e bt e enbe e reeaneas 12,190 0.99
2,116,426 GIDSON ENETGY ..ttt ettt ettt ettt e ettt e bt e e b e e eh e e e ab e e ehe e emeeen b e e ean e e nbe e bt e enbeereeanean 24,714 2.01
1,509,109 PeMbING PIPEIINE.....ueeeitiee ettt s e e et e e st e e et e e et e e e e e e e nb e e e nnraeenraaaennreean 37,275 3.02
890,962  TC ENBIGY .veeveeiuiretieeiieetee ettt eteesteeesteesbeestee e beesaeeasseeebeesaseeaseeesseeabe e seeesbeeabeeesbeebeesneeenbaenneeennaenteean 25,192 2.04
99,371 8.06
UNITED STATES OF AMERICA
271,779 AMEIICAN TOWE ... uveeeeeeeieiiteeee e e e e ettt ee e e e e saabeeeeeeeeeaasaeeaeeeseaasaeeeeeesaassaeseeeesasbaeeeeeesaanbaeseeeesassrnneeeeaanns 36,629 2.97
1,094,461  Brookfield RENEWADIE .......ceeiiiiieiieie e e e e e e e e e e et e e e e e st e e e e e e e aanrees 21,458 1.74
252,603  CONStEllAtioN ENEIGY ....eeeiuiiieiiiie ettt ettt et e et e e e et b e e e nnn e e e e e e e anrreeanee 22,575 1.83
387,772 CIOWN CaSHES ... vttt et e ettt et ettt e et eteee et eassaet e s st esssaes e s et esesesteee et ese e eeeanatetesnseenin 29,238 2.37
963,622  EdiSON INtEIMAHONEL. .......ccuurreieeeeiciie e et e et e e e e et e e e e e e e e e e e e s b e e e e e e e s enbreeeeeeanarraeaeeeaaans 49,975 4.05
555,944 ENEIGY +eeuteetieaiie ettt ettt ettt ettt h et e b e h e e a et e bt Rt e et e e eR et ea bt e bt e eR b e e bt e eRbeenbeeeheeenbeeeheeenneeneean 42,133 342
033,368  INEXIEF EMEIGY ...eeeeeiteie it ettt ettt e et ek e e et e e s e e e e e e e e e R e e nnn e e e e n e e nnreeeanee 43,810 3.55
1,219,312 NexXtEra ENergy Partners .........oeiiiuiiiiiiiieii ettt 29,660 240
1,687,755  OGE ENMEIGY ..uvieuiieitieeieeetee et e stee st et e e ettt et e e et e e s e et e e esbeesb e e ebeeesbeenbeesaeeenbeeesbeenseenbbeenbeenseeaneas 46,074 3.74
1,083,341 PUDIIC SEIVICE ENTEIPIISE ... eteeeetiie ettt ettt ekttt e e e et e e e e bt e e e nn e e e ennneeennneas 50,521 410
961,554  Southern.........cccceeevueee. 50,995 414
183,897  Union Pacific 30,690 2.49
453,758 36.80
TOTAL - NORTH AMERICA 553,129 44,86
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FTF Clearbridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
SOUTH AMERICA 4.88% (4.47%)
BRAZIL
9,017,245  CCR .ttt ettt et e e et e e e be e e e eabe e e e bee e ebbeeeaaaeeeebaeeeaabe e e e beeeeanbaeeaaaeeaatbeeeareeeanres 19,026 1.54
3,722,743 Centrais EletriCas BrasilBiras .........eeeiecurrereeesiiiiiireeeeseititie e e e s et e e e e e st e e e e e senbnaaeeaesesssnaaeeeeseansnneeeeas 24,570 1.99
3,023,398  CPFL ENEIGIA ..ttt ettt ettt ettt sttt b etk ekt b ekt e b e nh ettt ae e nan e nee s 16,634 1.35
60,230 4.88
TOTAL - SOUTH AMERICA 60,230 4.88
UNITED KINGDOM 12.02% (14.24%)
5,734,307  NAHONAI GHiA ..eeevreeeeieeeeieeestee e ettt e ettt e et e et e e e st e e st e e eta e e e esseeeaseeeeesseeeasseeeenseeesnnneeesseeesnseeeannen 56,196 4.55
L 0K T Y1 o] SRRSO 23,643 1.92
1,135,967  SEVEIN TIENE. . uetieeee ettt e e e e e ettt e e e e ettt e e e e e et e e e e e e s aateeeeeeeasaasaeeaeeeassasaeeeeeeessansseeaeeeassnssneaaeeesnnrens 26,854 2.18
I LT SRS 28,477 2.31
1,381,595 UNIEA UHIHES ...veeetree e cieee ettt e e e e et e et e e et e e e ste e e anseaeenbeeesnsneeensneaennneeas 13,100 1.06
TOTAL - UNITED KINGDOM 148,270 12.02
TOTAL - EQUITIES 1,214,393 98.48
HEDGED SHARE CLASS DERIVATIVES (0.79%) (0.16%)
HEDGE FORWARD CURRENCY CONTRACTS
AUD 843,892  Buy AUD 843,892 sell GBP (438,846) dated 31/10/2023...........ooieeieeiieeiieeeiie et 8 0.00
AUD 34,915  Buy AUD 34,915 sell GBP (18,167) dated 31/10/2023...... 0.00
AUD 235,876  Buy AUD 235,876 sell GBP (122,733) dated 31/10/2023..... 2 0.00
AUD 842,334  Buy AUD 842,334 sell GBP (438,293) dated 31/10/2023..... 8 0.00
AUD 355,622  Buy AUD 355,622 sell GBP (185,041) dated 31/10/2023......... 3 0.00
AUD 3,300,990  Buy AUD 3,300,990 sell GBP (1,710,149) dated 31/10/2023.... 37 0.00
AUD 37,871 Buy AUD 37,871 sell GBP (19,442) dated 31/10/2023............. 1 0.00
AUD 953,923  Buy AUD 953,923 sell GBP (489,719) dated 31/10/2023...........ooiieiieaiieitie et 15 0.00
AUD 358,223  Buy AUD 358,223 sell GBP (180,308) dated 31/10/2023...........coceeieeaieeiieeiiie e 9 0.00
AUD 2,284,013  Buy AUD 2,284,013 sell GBP (1,171,302) dated 31/10/2023.........cccueiriiiieiieeiee et 38 0.00
AUD 312,327  Buy AUD 312,327 sell GBP (158,780) dated 31/10/2023.........cccueeeiiiiieeeieeeeiiee ettt 7 0.00
AUD 722,690  Buy AUD 722,690 sell GBP (369,881) dated 31/10/2023...........ooiueeieeaieeiieeiie e 13 0.00
AUD 418,331  Buy AUD 418,331 sell GBP (214,107) dated 31/10/2023...........coceeieeeieeieeeee e 7 0.00
AUD 100  Buy AUD 100 sell USD (66) dated 31/10/2023........c.ueeeiuereeiiieesiieeesiieeesieeessieee s steeesiaeesssbeeesnsneesssneaeane - 0.00
AUD 128 Buy AUD 128 sell USD (83) dated 31/10/2023.........ueeeiiiieeeieee ettt snneeeene - 0.00
BRL 1,313,340  Buy BRL 1,313,340 sell GBP (212,245) dated 31/10/2023........ccuiiiieeiieeieesiee et 2 0.00
BRL 5,185,964  Buy BRL 5,185,964 sell GBP (826,353) dated 31/10/2023............eeiueiiieeieesiee et 19 0.00
BRL 3,698,577  Buy BRL 3,698,577 sell GBP (577,610) dated 31/10/2023...........eeeeuiieiiiieeeieee ettt sieee e 25 0.00
BRL 1,208,033  Buy BRL 1,208,033 sell GBP (188,659) dated 31/10/2023...........eieiueieiiieeeieee et 0.00
BRL 1,407,866  Buy BRL 1,407,866 sell GBP (219,868) dated 31/10/2023..........ueiiueeiieeieesiee et 10 0.00
BRL 148,314  Buy BRL 148,314 sell GBP (23,162) dated 31/10/2023...........eoriuieiieeiieieesiee e 0.00
BRL 1,021,144  Buy BRL 1,021,144 sell GBP (159,473) dated 31/10/2023....... 7 0.00
BRL 7,001,633  Buy BRL 7,001,633 sell GBP (1,089,721) dated 31/10/2023 .... 52 0.00
BRL 2,691,521  Buy BRL 2,691,521 sell GBP (418,903) dated 31/10/2023....... 20 0.00
BRL 284,427  Buy BRL 284,427 sell GBP (44,268) dated 31/10/2023........ 2 0.00
BRL 1,892,158  Buy BRL 1,892,158 sell GBP (294,492) dated 31/10/2023... 14 0.00
BRL 2,948,292  Buy BRL 2,948,292 sell GBP (458,866) dated 31/10/2023........ccueeiieeiieeieesiee et 22 0.00
BRL 102,687  Buy BRL 102,687 sell GBP (16,386) dated 31/10/2023........c..eoriueeieeiieeieesiee et - 0.00
BRL 2,829,407  Buy BRL 2,829,407 sell GBP (451,493) dated 31/10/2023..........uueeeiuiieiiieeeieeeesiee st 10 0.00
BRL 931,545  Buy BRL 931,545 sell GBP (148,648) dated 31/10/2023 .......ccoouiieiieieeiee ettt 3 0.00
BRL 1,220,742  Buy BRL 1,220,742 sell GBP (194,796) dated 31/10/2023........ccueeiieeiieeieesee et 4 0.00
BRL 1,013,601  Buy BRL 1,013,601 sell GBP (161,742) dated 31/10/2023............eeiueeiieeieesiee et 4 0.00
BRL 3,629,745  Buy BRL 3,629,745 sell GBP (580,870) dated 31/10/2023..........ueteeuiieiiiieesieeeeeiiee et sieee e iee e 11 0.00
BRL 1,024,661  Buy BRL 1,024,661 sell GBP (163,976) dated 31/10/2023........ccueiriieiieeieesiee et 3 0.00
BRL 2,007,750  Buy BRL 2,007,750 sell GBP (321,299) dated 31/10/2023........cc.ueiiieeiieeieesiee ettt 6 0.00
BRL 1,800,459  Buy BRL 1,800,459 sell GBP (291,348) dated 31/10/2023............oeiiiiiieeieesiee et 2 0.00
BRL 653,806  Buy BRL 653,806 sell GBP (105,798) dated 31/10/2023 .......ccoourieiiieeiiiieesiee ettt 1 0.00
BRL227  Buy BRL 227 sell USD (45) dated 31/10/2023 .........eoieieiieeieeieesiee ettt ettt st eee e e 0.00
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FTF Clearbridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)
BRL840  Buy BRL 840 sell USD (167) dated 31/10/2023.........cccueeuieieieiieeie ettt 0.00
BRL311  Buy BRL 311 sell USD (63) dated 31/10/2023 ........ccuieiueeiiieaiie et eiie ettt sbee e nes - 0.00
CAD 526,953  Buy CAD 526,953 sell GBP (310,012) dated 31/10/2023........coieiiiieiieeieesiee ettt 9 0.00
CAD 2,432,482  Buy CAD 2,432,482 sell GBP (1,428,257) dated 31/10/2023 46 0.00
CAD 963,912 Buy CAD 963,912 sell GBP (562,135) dated 31/10/2023......... 22 0.00
CAD 102,183  Buy CAD 102,183 sell GBP (59,591) dated 31/10/2023 ...... 2 0.00
CAD 1,016,099  Buy CAD 1,016,099 sell GBP (592,569) dated 31/10/2023 .. 23 0.00
CAD 1,239,487  Buy CAD 1,239,487 sell GBP (722,844) dated 31/10/2023 ...... 28 0.00
CAD 2,513,950  Buy CAD 2,513,950 sell GBP (1,466,086) dated 31/10/2023.... 58 0.01
CAD 568,473  Buy CAD 568,473 sell GBP (330,276) dated 31/10/2023......... 14 0.00
CAD 59,779  Buy CAD 59,779 sell GBP (34,731) dated 31/10/2023........ 2 0.00
CAD 1,482,696  Buy CAD 1,482,696 sell GBP (861,428) dated 31/10/2023 ..........cccieriiiriieiieeiie et 37 0.00
CAD 729,205  Buy CAD 729,205 sell GBP (423,659) dated 31/10/2023.........couiiiieeiieeiiesiee et siee e siae e 18 0.00
CAD 616,956  Buy CAD 616,956 sell GBP (358,444) dated 31/10/2023.........couiiiieiieeieesiee et 16 0.00
CAD 388,368  Buy CAD 388,368 sell GBP (225,128) dated 31/10/2023.........cccueiiueeeieeeieeiee ettt 10 0.00
CAD 34,162  Buy CAD 34,162 sell GBP (19,865) dated 31/10/2023..........ccouiiieereieiee et 1 0.00
CAD 827,303  Buy CAD 827,303 sell GBP (481,063) dated 31/10/2023.........couiiiuieiiieeiiesiee et siee e siee e 20 0.00
CAD 329,882  Buy CAD 329,882 sell GBP (191,821) dated 31/10/2023.........oouiiieeiiie ettt 8 0.00
CAD 336,383  Buy CAD 336,383 sell GBP (195,601) dated 31/10/2023.........ccueiueerieeiieesieeeie et 8 0.00
CAD 1,273,594  Buy CAD 1,273,594 sell GBP (742,821) dated 31/10/2023 ..........ccoveiieiiieiiieeiie et esiee e siee e 29 0.00
CAD 360,675  Buy CAD 360,675 sell GBP (211,380) dated 31/10/2023.........couiiiieeiieeieesiee ettt 7 0.00
CAD 761,214  Buy CAD 761,214 sell GBP (446,123) dated 31/10/2023.........coueiiuieiieeieeeiee et 15 0.00
CAD 442,202  Buy CAD 442,202 sell GBP (259,160) dated 31/10/2023.........c.cueiiueerieiiieeieeeie et 9 0.00
CAD 32,095  Buy CAD 32,095 sell GBP (19,588) dated 31/10/2023..........eeiuieiiieiieeiiee ettt te et sree e - 0.00
CAD 275,827  Buy CAD 275,827 sell GBP (168,338) dated 31/10/2023.........couiiiuieiiieeieesiie ettt (1) 0.00
CAD 302  Buy CAD 302 sell USD (225) dated 31/10/2023 ............. - 0.00
CAD 177 Buy CAD 177 sell USD (131) dated 31/10/2023 ... 0.00
CAD 101 Buy CAD 101 sell USD (75) dated 31/10/2023..... 0.00
CAD97  Buy CAD 97 sell USD (72) dated 31/10/2023 ................ 0.00
EUR 695,178  Buy EUR 695,178 sell GBP (599,188) dated 31/10/2023......... 4 0.00
EUR 1,669,814  Buy EUR 1,669,814 sell GBP (1,448,339) dated 31/10/2023.... 2 0.00
EUR 5,393,304  Buy EUR 5,393,304 sell GBP (4,677,966) dated 31/10/2023.... 5 0.00
EUR 65,161  Buy EUR 65,161 sell GBP (56,518) dated 31/10/2023.........ccueiueerieeiieeiieesiie et - 0.00
EUR 547,092  Buy EUR 547,092 sell GBP (469,299) dated 31/10/2023...........c.eeruiiieeiieeieesiie et 6 0.00
EUR 3,652,582  Buy EUR 3,652,582 sell GBP (3,133,208) dated 31/10/2023........c.ceeuieiuieiiieiieeieeieesiie et siee e ssee s 38 0.00
EUR 1,573,784  Buy EUR 1,573,784 sell GBP (1,366,221) dated 31/10/2023..........ceiuiiiiiiiieiie et - 0.00
EUR 643,889  Buy EUR 643,889 sell GBP (560,346) dated 31/10/2023.........cc.eeieiiiieiieeieeiee st (1) 0.00
EUR 799,530  Buy EUR 799,530 sell GBP (693,703) dated 31/10/2023............coiuiiieeiieeieesiie ettt 1 0.00
EUR 625,569  Buy EUR 625,569 sell GBP (542,767) dated 31/10/2023.........cc.eeiuiiiieiieeieeeiee et siee e 0.00
EUR 53,839  Buy EUR 53,839 sell GBP (46,713) dated 31/10/2023.........coeiiiieiiie et siie et 0.00
EUR 194  Buy EUR 194 sell USD (215) dated 31/10/2023 .......c.ueeiueeiieeiiie ettt 0.00
EUR 183  Buy EUR 183 sell USD (193) dated 31/10/2023 ..........eeiueeiieeiie e - 0.00
GBP 7,993,899  Buy GBP 7,993,899 sell AUD (15,225,939) dated 31/10/2023 .........ccouieiuieiiieiie ettt (64) 0.00
GBP 4,121,612  Buy GBP 4,121,612 sell AUD (7,850,414) dated 31/10/2023..........ceiuiiiiiiiieiiie it (33) 0.00
GBP 14,793,888  Buy GBP 14,793,888 sell AUD (28,177,844) dated 31/10/2023 .........eeiuiiiuieiieiiee st (119) (0.01)
GBP 6,337,036 Buy GBP 6,337,036 sell AUD (12,070,121) dated 31/10/2023 ..........ccueeimiiiieiienie e (51) 0.00
GBP 600,519  Buy GBP 600,519 sell AUD (1,143,805) dated 31/10/2023 ...... (5) 0.00
GBP 1,426,174  Buy GBP 1,426,174 sell AUD (2,752,851) dated 31/10/2023.... (31) 0.00
GBP 300,310  Buy GBP 300,310 sell AUD (579,669) dated 31/10/2023.......... (6) 0.00
GBP 482,504  Buy GBP 482,504 sell AUD (934,475) dated 31/10/2023..... (12) 0.00
GBP 298,337  Buy GBP 298,337 sell AUD (591,998) dated 31/10/2023..... (15) 0.00
GBP 196,939  Buy GBP 196,939 sell AUD (385,256) dated 31/10/2023.........ccueiieiiieeeiie et (7) 0.00
GBP 209,891  Buy GBP 209,891 sell AUD (407,295) dated 31/10/2023.........ccueiieiiieeeiee et (6) 0.00
GBP 232,987  Buy GBP 232,987 sell AUD (452,113) dated 31/10/2023 .........cceeiiiaiieeiieeie ettt (6) 0.00
GBP 384,740  Buy GBP 384,740 sell AUD (746,589) dated 31/10/2023.........ccueiiiieiieeiee et s (10) 0.00
GBP 175,521 Buy GBP 175,521 sell AUD (340,599) dated 31/10/2023.........ccueiieeiieeeiie et (5) 0.00
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GBP 257,628  Buy GBP 257,628 sell AUD (495,778) dated 31/10/2023.........cc.eeimiiieeiiieie et (5) 0.00
GBP 593,955  Buy GBP 593,955 sell AUD (1,143,007) dated 31/10/2023 .........coiuiiiiieiieeieesiie et (11) 0.00
GBP 353,584  Buy GBP 353,584 sell AUD (680,436) dated 31/10/2023.........ccueiieieieeeiie et (6) 0.00
GBP 281,236 Buy GBP 281,236 sell AUD (541,211) dated 31/10/2023 .........ccueiiiiiieeiie e (5) 0.00
GBP 41,336 Buy GBP 41,336 sell AUD (79,546) dated 31/10/2023.............. (1) 0.00
GBP 2,566,350  Buy GBP 2,566,350 sell BRL (15,801,875) dated 31/10/2023...... 9) 0.00
GBP 9,211,517 Buy GBP 9,211,517 sell BRL (56,718,383) dated 31/10/2023....... (33) 0.00
GBP 4,977,457  Buy GBP 4,977,457 sell BRL (30,647,860) dated 31/10/2023...... (18) 0.00
GBP 3,945,800  Buy GBP 3,945,800 sell BRL (24,295,605) dated 31/10/2023... (14) 0.00
GBP 373,917  Buy GBP 373,917 sell BRL (2,302,332) dated 31/10/2023....... (1) 0.00
GBP 402,385  Buy GBP 402,385 sell BRL (2,525,259) dated 31/10/2023....... (9) 0.00
GBP 1,089,573  Buy GBP 1,089,573 sell BRL (6,837,860) dated 31/10/2023 ..........ceouiiimiiiieeiiie et (25) 0.00
GBP 12,461  Buy GBP 12,461 sell BRL (78,990) dated 31/10/2023 .........ccoueiiuieiiieeieeiteestie et stee e sree e es - 0.00
GBP 228,797  Buy GBP 228,797 sell BRL (1,428,040) dated 31/10/2023..........eeiiiiieeeiie e e 4) 0.00
GBP 310,192  Buy GBP 310,192 sell BRL (1,952,013) dated 31/10/2023..........eoriiiieeiie et (8) 0.00
GBP 201,802  Buy GBP 201,802 sell BRL (1,257,925) dated 31/10/2023...........ccouiiieeiiieiieiee e (3) 0.00
GBP 168,956  Buy GBP 168,956 sell BRL (1,053,183) dated 31/10/2023..........coiuiiiiieiieiieesiie et (3) 0.00
GBP 376,115  Buy GBP 376,115 sell BRL (2,344,500) dated 31/10/2023 ..........ueeiieiieeieesiee et (6) 0.00
GBP 15,606  Buy GBP 15,606 sell BRL (97,280) dated 31/10/2023 .........ccviiueerieeeieeieesiee e - 0.00
GBP 143,349 Buy GBP 143,349 sell BRL (893,559) dated 31/10/2023 .........ccueeiiieieeeiieeieesiee e e siee e sree e sreesnea s 2) 0.00
GBP 116,823  Buy GBP 116,823 sell BRL (720,672) dated 31/10/2023 .........coiiiiiiieaiieeieesiee ettt et (1) 0.00
GBP 228,401 Buy GBP 228,401 sell BRL (1,387,861) dated 31/10/2023..........coiiiiieeeiieeieeiee et 2 0.00
GBP 13,081,671  Buy GBP 13,081,671 sell CAD (22,204,971) dated 31/10/2023 .........ceiuiiimeeiieeeiie e (377) (0.03)
GBP 7,068,700  Buy GBP 7,068,700 sell CAD (11,998,488) dated 31/10/2023 ..........ccueeiuieiireiiieeieeieesiee e e sree e sree s (204) (0.02)
GBP 5,603,600  Buy GBP 5,603,600 sell CAD (9,511,611) dated 31/10/2023 .......ccueiiiieiiiiiiieiiie ettt (162) (0.01)
GBP 3,644,584  Buy GBP 3,644,584 sell CAD (6,186,357) dated 31/10/2023.... (105) (0.01)
GBP 531,016  Buy GBP 531,016 sell CAD (901,352) dated 31/10/2023......... (15) 0.00
GBP 1,302,952  Buy GBP 1,302,952 sell CAD (2,219,073) dated 31/10/2023.... (42) 0.00
GBP 280,770  Buy GBP 280,770 sell CAD (478,182) dated 31/10/2023........ (9) 0.00
GBP 411,840  Buy GBP 411,840 sell CAD (702,026) dated 31/10/2023......... (14) 0.00
GBP 2,385,117  Buy GBP 2,385,117 sell CAD (4,070,626) dated 31/10/2023..... (82) (0.01)
GBP 96,885  Buy GBP 96,885 sell CAD (165,352) dated 31/10/2023 .......... (3) 0.00
GBP 1,129,789  Buy GBP 1,129,789 sell CAD (1,928,185) dated 31/10/2023..........ceiueeiieiieeiee et (39) 0.00
GBP 992,591  Buy GBP 992,591 sell CAD (1,694,032) dated 31/10/2023 ..........oouiiiieiiieieeiee et (34) 0.00
GBP 1,339,808  Buy GBP 1,339,808 sell CAD (2,286,621) dated 31/10/2023........c.ceeueeiuieiiieiie e eiieesiee e e sieesree e sree s (46) 0.00
GBP 468,673  Buy GBP 468,673 sell CAD (807,777) dated 31/10/2023.........ccueiiiiiiieeiie ettt (21) 0.00
GBP 155,367  Buy GBP 155,367 sell CAD (266,365) dated 31/10/2023.........cc.eeiiiiiieiie e (6) 0.00
GBP 173,808  Buy GBP 173,808 sell CAD (297,981) dated 31/10/2023.........c..eeiriiieeiieeieesiee et (7) 0.00
GBP 18,313 Buy GBP 18,313 sell CAD (31,314) dated 31/10/2023.........ccviiiuieiiieeieeiieesiie e eree e srae et ensae e (1) 0.00
GBP 230,556  Buy GBP 230,556 sell CAD (394,710) dated 31/10/2023.........ccueiiiieieeiie et e (9) 0.00
GBP 20,463,004  Buy GBP 20,463,004 sell EUR (23,854,338) dated 31/10/2023 .........coiuiiiiierieeiiee et (250) (0.02)
GBP 16,221,722 Buy GBP 16,221,722 sell EUR (18,910,148) dated 31/10/2023 ..........ccuiiiiiiieiaieeiiie e (198) (0.02)
GBP 37,869,806  Buy GBP 37,869,806 sell EUR (44,145,969) dated 31/10/2023 .........coouieiiieiieaiie e siee e (463) (0.04)
GBP 10,550,617  Buy GBP 10,550,617 sell EUR (12,299,171) dated 31/10/2023 .......c.eeiuiiiiieiieaiee e (129) (0.01)
GBP 1,537,224  Buy GBP 1,537,224 sell EUR (1,791,988) dated 31/10/2023..........ceiieiiiiiee et (19) 0.00
GBP 542,239  Buy GBP 542,239 sell EUR (625,157) dated 31/10/2023............eoiuiiiieiiiiieesiie et (1 0.00
GBP 3,544,403  Buy GBP 3,544,403 sell EUR (4,086,400) dated 31/10/2023.... (4) 0.00
GBP 1,432,851  Buy GBP 1,432,851 sell EUR (1,649,960) dated 31/10/2023.... - 0.00
GBP 487,487  Buy GBP 487,487 sell EUR (563,052) dated 31/10/2023......... (1) 0.00
GBP 1,032,630  Buy GBP 1,032,630 sell EUR (1,207,467) dated 31/10/2023.... (16) 0.00
GBP 3,138,094  Buy GBP 3,138,094 sell HKD (31,505,129) dated 31/10/2023 (159) (0.01)
GBP 1,344,218  Buy GBP 1,344,218 sell HKD (13,495,381) dated 31/10/2023 (68) (0.01)
GBP 1,695,673  Buy GBP 1,695,673 sell HKD (17,023,842) dated 31/10/2023 (86) (0.01)
GBP 874,280  Buy GBP 874,280 sell HKD (8,777,403) dated 31/10/2023 .........coiuiiiiieeieeieeeiie et (44) 0.00
GBP 127,383  Buy GBP 127,383 sell HKD (1,278,867) dated 31/10/2023 .........coiuiiiieiieeieeeiee et (6) 0.00
GBP 85,093  Buy GBP 85,093 sell HKD (848,573) dated 31/10/2023 ...........oiiuieiieeiieeieesiee e e (4) 0.00

40

Franklin Templeton Funds



FTF Clearbridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)

GBP 327,475  Buy GBP 327,475 sell HKD (3,265,661) dated 31/10/2023 ..........coouiiiiiiiiiieeiee e (14) 0.00
GBP 90,650  Buy GBP 90,650 sell HKD (900,824) dated 31/10/2023 ...........oeiuieiiieeieeiiiesiie e siee et ns 4) 0.00
GBP 95,099  Buy GBP 95,099 sell HKD (948,081) dated 31/10/2023 ..........eoiiuieiiieiiieiie et (4) 0.00
GBP 88,617  Buy GBP 88,617 sell HKD (859,192) dated 31/10/2023 ...........oiuierieeiieeitiesiie et (1) 0.00

GBP 5,149  Buy GBP 5,149 sell HKD (49,925) dated 31/10/2023 ...... - 0.00
GBP 49,403  Buy GBP 49,403 sell HKD (478,986) dated 31/10/2023 ...... (1) 0.00
GBP 55,666  Buy GBP 55,666 sell HKD (539,715) dated 31/10/2023 ...... (1) 0.00
GBP 48,068  Buy GBP 48,068 sell HKD (466,041) dated 31/10/2023 ...... (1) 0.00
GBP 40,726  Buy GBP 40,726 sell HKD (394,515) dated 31/10/2023 ... (1) 0.00

GBP 4,030  Buy GBP 4,030 sell HKD (39,036) dated 31/10/2023 ...... - 0.00
GBP 52,456  Buy GBP 52,456 sell HKD (508,134) dated 31/10/2023 ... (1) 0.00
GBP 80,911 Buy GBP 80,911 sell HKD (783,780) dated 31/10/2023 .........ccueeieeiieeiieiee et (1) 0.00
GBP 37,592  Buy GBP 37,592 sell HKD (364,156) dated 31/10/2023 ...........ooiuieiiieaieeiieesiie et siee et - 0.00

GBP 1,614,713 Buy GBP 1,614,713 sell JPY (289,072,243) dated 31/10/2023 ........couieiuiiiiieiiee et 20 0.00
GBP 5,795,761  Buy GBP 5,795,761 sell JPY (1,037,580,017) dated 31/10/2023..........coriireeeiieiie e 71 0.01
GBP 2,482,643  Buy GBP 2,482,643 sell JPY (444,452,632) dated 31/10/2023 ........cccveeriiieieiieiie et 30 0.00
GBP 3,131,748  Buy GBP 3,131,748 sell JPY (560,657,860) dated 31/10/2023 ........ccoueerieiiieiieiie et 38 0.00

GBP 235,264  Buy GBP 235,264 sell JPY (42,117,806) dated 31/10/2023.........ccouiiiiieiieeieeeiee et 3 0.00

GBP 652,847  Buy GBP 652,847 sell JPY (116,787,664) dated 31/10/2023 ...........eoiiiieriieieeiie et 9 0.00

GBP 214,287  Buy GBP 214,287 sell JPY (38,333,682) dated 31/10/2023 .........coouiiiuieiieeiieeeiie et 3 0.00

GBP 203,149  Buy GBP 203,149 sell JPY (36,569,432) dated 31/10/2023 .........ccouiiiiiiiieeieeiie et 1 0.00

GBP 8,905  Buy GBP 8,905 sell JPY (1,603,018) dated 31/10/2023 ........eoeiueeiiieiieeiie ettt 0.00

GBP 103,976  Buy GBP 103,976 sell JPY (18,883,570) dated 31/10/2023 ..........cceeiiueereieieeiee et - 0.00

GBP 283,919  Buy GBP 283,919 sell JPY (51,564,056) dated 31/10/2023 ..........ccuiiiieeiieeieeiiie et sree e (1) 0.00

GBP 117,904  Buy GBP 117,904 sell JPY (21,413,142) dated 31/10/2023........c.ueeiieiiieieesiie e - 0.00

GBP 226,369  Buy GBP 226,369 sell JPY (41,738,467) dated 31/10/2023 ..... (4) 0.00

GBP 102,761  Buy GBP 102,761 sell JPY (18,762,897) dated 31/10/2023 ..... (1) 0.00

GBP 134,200  Buy GBP 134,200 sell JPY (24,503,332) dated 31/10/2023 ..... (1) 0.00
GBP 88,054  Buy GBP 88,054 sell JPY (16,052,775) dated 31/10/2023.... - 0.00

GBP 7,832  Buy GBP 7,832 sell JPY (1,427,809) dated 31/10/2023 ............. - 0.00

GBP 17,607,108  Buy GBP 17,607,108 sell USD (22,673,443) dated 31/10/2023 ... (966) (0.08)
GBP 34,149,123 Buy GBP 34,149,123 sell USD (43,975,319) dated 31/10/2023 ... (1,874) (0.15)
GBP 63,197,987  Buy GBP 63,197,987 sell USD (81,382,811) dated 31/10/2023..........eeiuieiiieiieeiee e (3,467) (0.28)
GBP 27,071,176~ Buy GBP 27,071,176 sell USD (34,860,738) dated 31/10/2023 ..........couiiiuieieeeieeiie e (1,485) (0.12)
GBP 2,565,354  Buy GBP 2,565,354 sell USD (3,303,519) dated 31/10/2023........c.ceiiieiuieiiieiiie e eieesiee et sree s (141) (0.01)
GBP 89  Buy GBP 89 sell USD (115) dated 31/10/2023.........eeiiieiieeiieeieesiie ettt ettt sttt nree e - 0.00

GBP 94  Buy GBP 94 sell USD (119) dated 31/10/2023 .........eeiiieieeiieeiee sttt st eee e 0.00

GBP 141 Buy GBP 141 sell USD (179) dated 31/10/2023 ..........ooiueeiiieiie ettt 0.00

GBP 98  Buy GBP 98 sell USD (125) dated 31/10/2023..........ccuieiuieiieeieesieeeteesteestie et sree e saeesraeesaeesaeenseensaeens - 0.00

GBP 5,997,221 Buy GBP 5,997,221 sell USD (7,662,264) dated 31/10/2023..........ceiiieiieiiieiiee e (279) (0.02)
GBP 1,002,715  Buy GBP 1,002,715 sell USD (1,281,105) dated 31/10/2023..........eeiueeiieiieeiiee et (47) 0.00
GBP 1,538,265  Buy GBP 1,538,265 sell USD (1,958,076) dated 31/10/2023...........coueiimiiiieeiee et (66) 0.00
GBP 64  Buy GBP 64 sell USD (82) dated 31/10/2023 .........eiiuieiieeeiieeiieeiie et esteesieesieestee e e sseesaeesseesseesnseensee e - 0.00

GBP 2,188,837  Buy GBP 2,188,837 sell USD (2,791,879) dated 31/10/2023........c.eeiiieiiiiieeiiee ittt (98) (0.01)
GBP 1,122,744 Buy GBP 1,122,744 sell USD (1,391,459) dated 31/10/2023.......c..eeiueerieiie et (17) 0.00
GBP 113,158 Buy GBP 113,158 sell USD (140,241) dated 31/10/2023..........coovieriieriieeieesiee et (2) 0.00
GBP 948,420  Buy GBP 948,420 sell USD (1,175,413) dated 31/10/2023 .. (14) 0.00
GBP79  Buy GBP 79 sell USD (96) dated 31/10/2023 ................ - 0.00

HKD 510,442  Buy HKD 510,442 sell GBP (51,517) dated 31/10/2023 ...... 2 0.00
HKD 3,484,267  Buy HKD 3,484,267 sell GBP (349,396) dated 31/10/2023 .. 15 0.00

HKD 805,347  Buy HKD 805,347 sell GBP (81,279) dated 31/10/2023 ...... 3 0.00

HKD 754,822  Buy HKD 754,822 sell GBP (76,180) dated 31/10/2023 .........coouiiieiiiieeiie ettt 3 0.00

HKD 788,641  Buy HKD 788,641 sell GBP (79,593) dated 31/10/2023 ..........ccueiieiiieeiiee ettt 3 0.00

HKD 2,185,991 Buy HKD 2,185,991 sell GBP (220,620) dated 31/10/2023 ........cccvueiiieiieiieeiiee ettt 8 0.00

HKD 88,608  Buy HKD 88,608 sell GBP (8,943) dated 31/10/2023 ..........ooiiiiiieiiieiieeiiee ettt 0.00

HKD 74,728  Buy HKD 74,728 sell GBP (7,502) dated 31/10/2023 .........coiiiiieeiiecieeiteesiee et 0.00
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HKD 717,996  Buy HKD 717,996 sell GBP (72,083) dated 31/10/2023 ..........ccueimiiiieiieeie ettt 3 0.00
HKD 1,628,720  Buy HKD 1,628,720 sell GBP (163,516) dated 31/10/2023 .........ccueiiieiieiie ettt 7 0.00
HKD 715,254  Buy HKD 715,254 sell GBP (71,808) dated 31/10/2023 .........coiuiiiuiieiieiiie ettt 3 0.00
HKD 1,009,489  Buy HKD 1,009,489 sell GBP (101,348) dated 31/10/2023 ........coouiiiieiieiee et 4 0.00
HKD 2,280,759  Buy HKD 2,280,759 sell GBP (231,059) dated 31/10/2023 .. 8 0.00
HKD 830,618  Buy HKD 830,618 sell GBP (84,367) dated 31/10/2023 ...... 3 0.00
HKD 462,969  Buy HKD 462,969 sell GBP (47,332) dated 31/10/2023 ...... 1 0.00
HKD 314,800  Buy HKD 314,800 sell GBP (32,184) dated 31/10/2023 ... 1 0.00
HKD 32,988  Buy HKD 32,988 sell GBP (3,373) dated 31/10/2023 ...... - 0.00
HKD 759,421 Buy HKD 759,421 sell GBP (77,505) dated 31/10/2023 ... 2 0.00
HKD 395,057  Buy HKD 395,057 sell GBP (40,319) dated 31/10/2023 ...... 1 0.00
HKD 1,213,688  Buy HKD 1,213,688 sell GBP (123,867) dated 31/10/2023 .........ccueiiieiieiieeiee et 3 0.00
HKD 317,270  Buy HKD 317,270 sell GBP (32,518) dated 31/10/2023 .........cciuiiiiieiieeiie ettt 1 0.00
HKD 34,823  Buy HKD 34,823 sell GBP (3,569) dated 31/10/2023 .........ooiiiiiieiieiieeiiee ettt 0.00
HKD 117 Buy HKD 117 sell USD (15) dated 31/10/2023.........coieiiiieeiie ettt 0.00
HKD 159 Buy HKD 159 sell USD (20) dated 31/10/2023........cccueeiueeiiieiie et 0.00
HKD 221 Buy HKD 221 sell USD (28) dated 31/10/2023........cccueeiuieiiieiiie ettt ettt 0.00
HKD 102 Buy HKD 102 sell USD (13) dated 31/10/2023........couieiiieiiieiie ettt 0.00
HKD 99  Buy HKD 99 sell USD (13) dated 31/10/2023 .......c..eiieieieeeiee ettt - 0.00
JPY 123,201,274 Buy JPY 123,201,274 sell GBP (688,699) dated 31/10/2023.........ccuerrieiiieieeeiie et esiee e see e sea s (9) 0.00
JPY 14,215,441  Buy JPY 14,215,441 sell GBP (78,022) dated 31/10/2023 .......ccuiiiiieiiieiieesiee ettt - 0.00
JPY 19,086,590  Buy JPY 19,086,590 sell GBP (104,706) dated 31/10/2023 .........oiiueeiiiiiieieesieeiee et 1 0.00
JPY 14,333,397  Buy JPY 14,333,397 sell GBP (78,631) dated 31/10/2023 ..........eeiiuierriiieeiie et - 0.00
JPY 79,275,968  Buy JPY 79,275,968 sell GBP (432,608) dated 31/10/2023 .........oevureiurieiiieiiieeieesieesiee e siee e 5 0.00
JPY 49,529,284  Buy JPY 49,529,284 sell GBP (271,143) dated 31/10/2023 ........eiiiuieieiiiiieeiie ettt 2 0.00
JPY 63,187,362  Buy JPY 63,187,362 sell GBP (345,912) dated 31/10/2023 ..... 3 0.00
JPY 5,235,205  Buy JPY 5,235,205 sell GBP (28,660) dated 31/10/2023......... - 0.00
JPY 114,899,136 Buy JPY 114,899,136 sell GBP (629,003) dated 31/10/2023..... 5 0.00
JPY 61,117,551  Buy JPY 61,117,551 sell GBP (334,581) dated 31/10/2023..... 3 0.00
JPY 13,838,607  Buy JPY 13,838,607 sell GBP (76,026) dated 31/10/2023 ... 0.00
JPY 1,472,952 Buy JPY 1,472,952 sell GBP (8,092) dated 31/10/2023 ...... 0.00
JPY 13,365,697  Buy JPY 13,365,697 sell GBP (73,428) dated 31/10/2023 ... 0.00
JPY 19,079,715  Buy JPY 19,079,715 sell GBP (104,819) dated 31/10/2023 .........oiiueeiieiiieiie et - 0.00
JPY 33,463,908  Buy JPY 33,463,908 sell GBP (183,843) dated 31/10/2023 .........oooueerieiiieeiieeieeee e 1 0.00
JPY 25,582,937  Buy JPY 25,582,937 sell GBP (140,445) dated 31/10/2023 .........oevuieiiieiieeiieeie et siee e s see e 1 0.00
JPY 17,663,050  Buy JPY 17,663,050 sell GBP (96,646) dated 31/10/2023 .......cc.uiiiuieiieiieesiie ettt 1 0.00
JPY 1,859,759  Buy JPY 1,859,759 sell GBP (10,176) dated 31/10/2023.......cc.ueeiieeiiieiee it - 0.00
JPY 17,643,599  Buy JPY 17,643,599 sell GBP (96,540) dated 31/10/2023 ..........eeiiueeririiieeiieei et 1 0.00
JPY 24,081,311 Buy JPY 24,081,311 sell GBP (131,765) dated 31/10/2023.........ccueeiieeiieiiieiie ettt 1 0.00
JPY 24,688,750  Buy JPY 24,688,750 sell GBP (135,789) dated 31/10/2023 ........eoiiuieiieieieeniie ettt - 0.00
JPY 38,235,948  Buy JPY 38,235,948 sell GBP (210,654) dated 31/10/2023 .........oooueerieiiieeiie ettt 0.00
JPY 17,643,735  Buy JPY 17,643,735 sell GBP (97,205) dated 31/10/2023 ..........eeiiuieieiiieeiieee et 0.00
JPY 19,656,665  Buy JPY 19,656,665 sell GBP (108,295) dated 31/10/2023 .........eovuieiiieiiieiiieeiie et siie e ie e 0.00
JPY 24,351,990  Buy JPY 24,351,990 sell GBP (134,163) dated 31/10/2023 .........oiiuieiiiiieeriie et 0.00
JPY 1,840,077  Buy JPY 1,840,077 sell GBP (10,138) dated 31/10/2023...........eeiueeiieeiee it 0.00
JPY 34,732,966  Buy JPY 34,732,966 sell GBP (191,252) dated 31/10/2023 ..........ccierririieiieereeeesiee e 0.00
JPY 18,997,884  Buy JPY 18,997,884 sell GBP (104,609) dated 31/10/2023 ..... 0.00
JPY 14,776,117 Buy JPY 14,776,117 sell GBP (81,362) dated 31/10/2023 ... 0.00
JPY 20,482,643  Buy JPY 20,482,643 sell GBP (112,784) dated 31/10/2023.. 0.00
JPY 1,397,779 Buy JPY 1,397,779 sell GBP (7,697) dated 31/10/2023 ...... 0.00
JPY 11,673 Buy JPY 11,673 sell USD (80) dated 31/10/2023............ 0.00
JPY 4,236 Buy JPY 4,236 sell USD (29) dated 31/10/2023 .........oeiueeiirieiieiee et 0.00
JPY 5,612 Buy JPY 5,612 sell USD (38) dated 31/10/2023 .........ccoueeiiriiieeiiieiie ettt 0.00
JPY 5814  Buy JPY 5,814 sell USD (39) dated 31/10/2023 .........ooiuieiuiieiiesiiesieeitie sttt sree e 0.00
JPY 4,903 Buy JPY 4,903 sell USD (33) dated 31/10/2023 .........oeiuieiieieiieiiie ettt 0.00
USD 2,271 Buy USD 2,271 sell AUD (3,359) dated 31/10/2023 .........eeieiiieeiiiiiiesiee ettt 0.00
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FTF Clearbridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)

USD 158 Buy USD 158 sell AUD (246) dated 31/10/2023 ..........ooieiiiieiieiieeiee e 0.00

USD 1,414 Buy USD 1,414 sell BRL (6,777) dated 31/10/2023.......ccueeieieiieiiiieieesiie ettt sree e snae s 0.00

USD 59  Buy USD 59 sell BRL (290) dated 31/10/2023 .........eiieiaieeeiieeieesiee et esieesiee e este e st eeteeeneesneeeeeens 0.00

USD 2,008  Buy USD 2,008 sell CAD (2,647) dated 31/10/2023 .........ooieiiieeieiiiieeiie ettt 0.00

USD 358  Buy USD 358 sell CAD (481) dated 31/10/2023...... 0.00

USD68  Buy USD 68 sell CAD (92) dated 31/10/2023 ......... 0.00

USD 5,813  Buy USD 5,813 sell EUR (5,263) dated 31/10/2023..... 0.00

USD 2,993  Buy USD 2,993 sell GBP (2,325) dated 31/10/2023 ............... - 0.00

USD 1,713,759  Buy USD 1,713,759 sell GBP (1,331,747) dated 31/10/2023.... 72 0.01

USD 2,816,562  Buy USD 2,816,562 sell GBP (2,204,511) dated 31/10/2023.... 103 0.01

USD 109,467  Buy USD 109,467 sell GBP (85,679) dated 31/10/2023 .......... 4 0.00

USD 9,436,978  Buy USD 9,436,978 sell GBP (7,386,281) dated 31/10/2023..........ccoieiiiiiieeiee it 344 0.03

USD 97  Buy USD 97 sell GBP (77) dated 31/10/2023 .......cueiiiieiiieeiieeieesiie et estee et siee st siteeseesneesnteensaeans 0.00

USD 189  Buy USD 189 sell GBP (149) dated 31/10/2023 .......c.ueeiueeiiieiiie ettt - 0.00

USD 8,503,845  Buy USD 8,503,845 sell GBP (6,736,217) dated 31/10/2023..........ceiieiiiiieeeiiee et 230 0.02

USD 105,482  Buy USD 105,482 sell GBP (84,404) dated 31/10/2023 ..........cceiimiiieeiieeie et 2 0.00

USD 1,193,173 Buy USD 1,193,173 sell GBP (954,744) dated 31/10/2023 .........ccvueiiieiieiie ettt 23 0.00

USD 1,211,153 Buy USD 1,211,153 sell GBP (969,131) dated 31/10/2023 .........eoiiuieiieiieeiee ettt e 23 0.00

USD 96  Buy USD 96 sell GBP (77) dated 31/10/2023 ..........eeiuieieeeiieeieesiie ettt - 0.00

USD 926,015  Buy USD 926,015 sell GBP (755,621) dated 31/10/2023..........c.eeiueiiiieiieiieesiie et sree e 3 0.00

USD 93,096  Buy USD 93,096 sell GBP (75,966) dated 31/10/2023.........ccuiiiuieiiieiieeitie e stee st ne - 0.00

USD 977,926  Buy USD 977,926 sell GBP (797,980) dated 31/10/2023.........ccueeiiiiieeiie ettt s 3 0.00

USD 2,794,299  Buy USD 2,794,299 sell GBP (2,303,404) dated 31/10/2023..........coiuiiriiiieeieeeie et (14) 0.00

USD 1,350,563  Buy USD 1,350,563 sell GBP (1,113,300) dated 31/10/2023........c.ccovueeiuieiiieiiie et (7) 0.00

USD 1,912,369  Buy USD 1,912,369 sell GBP (1,564,687) dated 31/10/2023........c.ceiiieiiiiiieiiie et 2 0.00

USD 159,172 Buy USD 159,172 sell GBP (130,234) dated 31/10/2023......... - 0.00

USD 1,668,162  Buy USD 1,668,162 sell GBP (1,364,879) dated 31/10/2023.... 2 0.00

USD 1,508,631  Buy USD 1,508,631 sell GBP (1,234,351) dated 31/10/2023.... 1 0.00

USD 1,130,883  Buy USD 1,130,883 sell GBP (925,281) dated 31/10/2023 ..... 1 0.00

USD 855,487  Buy USD 855,487 sell GBP (700,420) dated 31/10/2023..... 0.00

USD 482  Buy USD 482 sell HKD (3,756) dated 31/10/2023........... 0.00

USD 19  Buy USD 19 sell HKD (151) dated 31/10/2023........ 0.00

USD 15 Buy USD 15 sell HKD (119) dated 31/10/2023.........eoieieieeeie ettt sttt sttt eee e 0.00

USD 890  Buy USD 890 sell JPY (123,697) dated 31/10/2023 .........eeiueiiiiieieiee ettt 0.00

USD 31 Buy USD 31 sell JPY (4,402) dated 31/10/2023 ........ccouieiueeeieeiieeiieeteesieesiee et siee e saeeesaeesaeeneenraeens 0.00

(9,785) (0.79)

TOTAL - HEDGED SHARE CLASS DERIVATIVES (9,785) (0.79)

TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiieitie ittt eite e sttt e steeeiteesteesseaeteesaaesssaesseeenbeaseessneenbeesseaens 1,204,608 97.69

OTHER ASSETS......ciiiiiiee ittt ee ettt e ettt e et e e st e e ettt e e st e e e ssa e e e eate e e e saseeeenbeeeesteeeanseeeensbeeeanneaeanneeas 28,506 2.31

TOTAL NET ASSETS ....oooiiiiiie et ettt e et e et e e e e e st e e et e e e saa e e e teee e saseeeesseaeeanteeeansaeeenaaeeanneeeennneas 1,233,114 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
§ Real Estate Investment Trust (‘REIT).
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FTF Clearbridge Global Infrastructure Income Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income

Net capital losses (167,588) (141,007)

Revenue 44,762 1,839
Expenses (5,249) (453)
Interest payable and similar charges (8) -
Net revenue before taxation 39,505 1,386
Taxation (4,561) (163)
Net revenue after taxation 34,944 1,223
Total return before distributions (132,644) (139,784)
Distributions (40,207) -
Change in net assets attributable to shareholders (172,851) (139,784)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Opening net assets attributable to shareholders 1,494,547
Amounts received on creation of shares 165,002 1,603,322
Amounts paid on cancellation of shares (271,582) (1,884)

(106,580) 1,601,438
Dilution adjustment 29 2
Change in net assets attributable to
shareholders from investment activities (see above) (172,851) (139,784)
Retained distribution on accumulation shares 17,969 -
Closing net assets attributable to shareholders 1,233,114 1,461,656

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to

shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Distributions payable
Other creditors
Total liabilities
Net assets attributable to shareholders

* The Fund launched on 16 September 2022.
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30 September 2023 31 March 2023*
£000 £000

1,216,290 1,437,546
43,771 73,886
47461 34,776
1,307,522 1,546,208
(11,682) (2,39%4)
(8,890) (8,261)
(53,836) (41,006)
(74,408) (51,661)
1,233,114 1,494,547
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FTF Clearbridge Global Infrastructure Income Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 2.9552 - 2.9552
Group 2 2.7774 0.1778 2.9552
EB Income Shares
Group 1 2.1153 - 2.1153
Group 2 1.1070 1.0083 2.1153
EB H2 Income Shares
Group 1 1.9421 - 1.9421
Group 2 0.9661 0.9760 1.9421
S Accumulation Shares
Group 1 1.9044 - 1.9044
Group 2 1.3749 0.5295 1.9044
S H2 Accumulation Shares
Group 1 1.5410 - 1.5410
Group 2 1.5154 0.0256 1.5410
S Income Shares
Group 1 1.7211 - 1.7211
Group 2 1.0656 0.6555 1.7211
S H2 Income Shares
Group 1 1.6523 - 1.6523
Group 2 0.0986 1.5537 1.6523
W Accumulation Shares
Group 1 2.8888 - 2.8888
Group 2 2.6870 0.2018 2.8888
W H2 Accumulation Shares
Group 1 2.6585 - 2.6585
Group 2 2.4827 0.1758 2.6585
W Income Shares
Group 1 2.0679 - 2.0679
Group 2 1.3043 0.7636 2.0679
W H2 Income Shares
Group 1 1.9206 - 1.9206
Group 2 1.5216 0.3990 1.9206
Net 30 June 2023 30 June 2022
Income Equalisation Cent per Share Cent per Share
c c c c
S Income USD Shares
Group 1 1.4544 - 1.4544
Group 2 0.9511 0.5033 1.4544
S H2 Accumulation USD Shares
Group 1 -
Group 2 -
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FTF Clearbridge Global Infrastructure Income Fund

DISTRIBUTION TABLES (Continued)

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 2.2095 - 2.2095
Group 2 0.8749 1.3346 2.2095
EB Income Shares
Group 1 1.5552 - 1.5552
Group 2 0.5358 1.0194 1.5552
EB H2 Income Shares
Group 1 1.4400 - 1.4400
Group 2 0.6192 0.8208 1.4400
S Accumulation Shares
Group 1 1.4144 - 1.4144
Group 2 0.5537 0.8607 1.4144
S H2 Accumulation Shares
Group 1 1.1555 - 1.1555
Group 2 0.5937 0.5618 1.1555
S Income Shares
Group 1 1.2571 - 1.2571
Group 2 0.5721 0.6850 1.2571
S H2 Income Shares
Group 1 1.2232 - 1.2232
Group 2 0.0783 1.1449 1.2232
W Accumulation Shares
Group 1 2.1409 - 2.1409
Group 2 0.8118 1.3291 2.1409
W H2 Accumulation Shares
Group 1 1.9887 - 1.9887
Group 2 12732 0.7155 1.9887
W Income Shares
Group 1 1.5091 - 1.5091
Group 2 0.6089 0.9002 1.5091
W H2 Income Shares
Group 1 14142 - 1.4142
Group 2 0.5821 0.8321 1.4142
Net 30 September 2023 30 September 2022
Income Equalisation Cent per Share Cent per Share
c c c c
S Income USD Shares
Group 1 1.0323 - 1.0323
Group 2 0.5401 0.4922 1.0323
S H2 Accumulation USD Shares
Group 1 10.1044 - 10.1044
Group 2 10.1044 - 10.1044
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF ClearBridge US Equity Income Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value through a combination of income and investment growth, over rolling three to five year periods, after
all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 70% of its assets in shares of US companies. The Fund typically invests in shares of around 40 — 60
companies of any sector or industry.

The Investment Manager seeks to select investments in companies which it believes may maintain or increase dividends or income
distributions over the longer term. In particular, the Investment Manager seeks to select companies which it believes are undervalued
(whether in respect of assets or earning power) by the rest of the market. Typically, the Investment Manager seeks to invest in
companies with a market capitalisation of US$ 10 billion or above, although the Investment Manager has the flexibility to invest in
companies with a smaller market capitalisation if considered appropriate.

The Fund may also invest a proportion of its portfolio in preference securities (shares where dividends are paid out in advance of
dividends due to other shares in the company), convertible securities (a type of corporate debt security which can be exchanged for
common stock shares in the same organisation), and debt securities of any quality. The Fund may also invest in cash and cash
equivalents, money-market instruments, and other collective investment schemes (which may include collective investment schemes
operated by the ACD or any of its associates). The Fund may not invest more than 10% in other collective investment schemes.

Although the Investment Manager does not typically expect to use derivatives on a regular basis, the Fund can use derivatives for
efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost and/or generate extra income or
growth). However, the Fund can introduce more speculative use of derivatives in the future on 60 days’ notice to investors. Derivatives
are financial contracts whose value is linked to the price of another asset, e.g. indices, interest rates, share prices or currencies.

No more than 20% of the Fund’s assets can be invested in investments issued by non-US companies.

In selecting investments, the Investment Manager also assesses each investee company against various environmental, social and
governance (“ESG”) factors, depending on the sector of the investee company, for example:

e Environmental factors, such as a company’s environmental practices, greenhouse gas emissions, energy efficiency initiatives
and climate risk.

e Social factors such as a company’s approach to community relations, occupational health and safety, reliability and pricing of
services and gender diversity.

e Governance factors such as the governance structure of the company, management incentives, corporate governance risk, data
security and the Fund’s alignment with management, board and other shareholders of the company.

These ESG factors are used to inform the Investment Manager’s wider assessment of the value and financial attractiveness of each
potential investment, and exposures are adjusted accordingly. The Investment Manager also uses the results of these assessments to
inform its strategy for engagement with companies included in the portfolio.

The Fund will not invest in companies involved in the production, sale or distribution of dedicated and key components of
antipersonnel mines and cluster munitions.

The Fund will not invest in companies that generate 5% or more of their revenues from tobacco.
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FTF ClearBridge US Equity Income Fund

INVESTMENT REVIEW

PERFORMANCE

The FTF ClearBridge US Equity Income Fund (W Accumulation) increased by 5.62% in sterling terms during the period under review,
while its index, the S&P 500 Index (GBP), rose in sterling terms by 6.55%.

OVERVIEW

Stocks rose in the second quarter as investors took cooling inflation to mean the Federal Reserve’s tightening cycle was nearing its
conclusion. Simultaneously, enthusiasm grew over the potential applications and benefits of artificial intelligence. The result was
positive overall market performance with gains particularly concentrated in a handful of mega cap companies in the information
technology (IT), consumer discretionary and communication services sectors. Dubbed the “Magnificent Seven,” Alphabet (Google),
Amazon.com, Apple, Meta Platforms, Microsoft, Nvidia and Tesla, accounted for a substantial proportion of the market’s returns
through the first half of 2023.

Market leadership began to broaden by the beginning of the third quarter as better-than-expected corporate earnings and cooling
inflation created a growing chorus for a soft landing for the economy (rather than a recession). This helped provide a bid to smaller and
more economically sensitive stocks on the hopes that the Fed would reach its rate hike zenith, or even reduce rates, before the end of
the year. However, late in the third quarter, a stubborn streak of inflationary data, continued economic resiliency and surging Treasury
yields pushed out rate cut expectations further into the future to the benefit of value stocks.

SIGNIFICANT CHANGES

Macro-driven weakness in the real estate sector created an attractive entry point in Public Storage, a leading player in the self-storage
category. Public Storage has a strong balance sheet, produces excellent returns and has delivered solid growth in this attractive
segment of the real estate industry. Amid persistent inflation, we like the company’s ability to nimbly adjust rates and believe it should
compound its already-strong upfront dividend well over time.

We also initiated a position in Gilead Sciences, a biopharmaceutical company that focuses primarily on antiviral drugs used in the
treatment of HIV, hepatitis B, hepatitis C and influenza. Gilead Sciences has a leading franchise in HIV treatment, with a patent runway
into the 2030s and with no real competitor. Offering a very steady stream of cash flows and with a modest valuation, the company is
an attractive addition in an uncertain economic environment where market valuations are high.

We initiated a position in T-Mobile, a leading U.S. wireless carrier in the communication services sector. Superior spectrum holdings
enable T-Mobile to provide better wireless service at a meaningful and sustainable cost advantage. T-Mobile will initiate a
~$750 million dividend in the fourth quarter, followed by $3 billion in dividends in 2024, with expected dividend growth of 10% annually.
We expect margin expansion in the coming years to be driven by strong subscriber growth and the ability to offer customers
higher-rate plans with more services. At the same time, we exited Verizon, whose business remains solid, but financial performance
has weakened in recent quarters, and with T-Mobile’s initiation of a dividend, we consider T-Mobile the better opportunity.

POSITIVE/NEGATIVE CONTRIBUTORS

Stock selection in the financials and materials sectors and an energy overweight contributed the most to performance during the
period. The leading individual contributors were Apollo Global Management, Microsoft, Williams Companies, Broadcom and
Comcast.

Stock selection in the industrials, communication services, IT, energy and consumer discretionary sectors, overweights to the
materials, consumer staples and utilities sectors and underweights to the IT, communication services and consumer discretionary
sectors detracted from relative results. The main detractors from performance during the reporting period were RTX, United Parcel
Service, American Tower, Diageo and Pfizer.

OUTLOOK

As the year heads into the home stretch, we find ourselves cautious toward the broader markets but enthusiastic about the importance
of dividend growers in the current environment. Earnings multiples remain elevated compared to long-term averages despite interest
rates returning to normal, historic levels. There is such turbulence in the world that observers refer to the current period as a polycrisis.
To our eyes the broad U.S. equity market remains complacent, even after its third-quarter setback.
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FTF ClearBridge US Equity Income Fund

INVESTMENT REVIEW (Continued)

We continue to emphasize investments in high-quality companies with strong balance sheets, recurring/predictable revenues, and
pricing power. In a time where technology moves faster and is more disruptive than ever, we focus on companies with low risk of
secular disintermediation. We expect continued robust dividend growth, driving income growth and protecting purchasing power for
investors. We continue to assiduously sharpen our pencils on valuations, winnowing exposure to higher-multiple names at risk of
derating and replacing them with securities whose valuations are more defensible in this new, more normal interest rate environment.

Peter Vanderlee, CFA, Michael Clarfled, CFA & John Baldi
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF ClearBridge US Equity Income Fund

EB Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price
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30 September 2023 31 March 2023*
127.80 131.59
5.86 (1.96)
(0.34) (0.38)
5.52 (2.34)
(1.49) (1.45)
131.83 127.80
(0.01) (0.01)
4.32% (1.78)%
51,647,143 77,450,534
39,176,370 60,601,551
0.51% 0.56%
0.01% 0.02%
136.47 134.63
127.00 123.65
30 September 2023 31 March 2023*
409.87 418.00
18.75 (6.27)
(1.74) (1.86)
17.01 (8.13)
@.77) (4.60)
4.77 4.60
426.88 409.87
(0.02) (0.03)
4.15% (1.94)%
6,696,337 6,614,841
1,568,684 1,613,874
0.82% 0.86%
0.01% 0.02%
439.48 427.42
407.17 394.42
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COMPARATIVE TABLES (Continued)

FTF ClearBridge US Equity Income Fund

W Income 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 32713 337.36
Return before operating charges’ 14.98 (5.03)
Operating charges? (1.38) (1.49)
Return after operating charges® 13.60 (6.52)
Distributions (3.80) (3.71)
Closing net asset value per share 336.93 32713
After direct transaction costs of* (0.02) (0.03)
Performance

Return after charges® 4.16% (1.93)%
Other information

Closing net asset value (£) 18,750,957 18,275,793
Closing number of shares 5,565,225 5,586,760
Operating charges ratio® 0.82% 0.86%
Direct transaction costs* 0.01% 0.02%
Prices (p)

Highest share price 348.83 344.95
Lowest share price 324.97 316.51
W H2 Income 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 23148 215.35
Return before operating charges’ 6.51 19.69
Operating charges? (0.99) (1.02)
Return after operating charges® 5.52 18.67
Distributions (2.72) (2.54)
Closing net asset value per share 234.28 231.48
Atter direct transaction costs of* (0.01) (0.02)
Performance

Return after charges® 2.38% 8.67%
Other information

Closing net asset value (£) 418,835 391,603
Closing number of shares 178,777 169,172
Operating charges ratio® 0.82% 0.86%
Direct transaction costs* 0.01% 0.02%
Prices (p)

Highest share price 252.35 241.54
Lowest share price 231.39 206.67

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF ClearBridge US Equity Income Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF ClearBridge US Equity Income Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.46% (98.51%)
AEROSPACE & DEFENCE 3.03% (4.80%)
2,960  NOOIOP GIUMMEN ....eiieiiiiee et sttt ettt e et e ettt e e at e e e sbe e e e st e e e aabe e e easb e e e asbeeeeabbeeesaseeeebeeeeenteeeannen 1,068 1.38
DA 2 T U ) TS PPRPRR 1,275 1.65
2,343 3.03
AUTOMOBILE MANUFACTURERS 0.86% (0.85%)
L €T oY 110 o] PRSP 667 0.86
BANKS 3.92% (3.68%)
18,754 JPMOTGAN CRASE ...ttt ettt etttk ettt et e st e bt e e b e et e nae e et e e nae e et e etee s 2,229 2.88
8,005  PNC FINANCIAI SEIVICES . ..veeeieeeiuirieeeeee ittt e e e e e et e e e e e e sttt e e e e e e s st e e eeeeesssbeeeeeessasbanseeeesennsaasaeeessasrnns 805 1.04
3,034 3.92
BEVERAGES 3.52% (3.75%)
BTN 07 o B 0] - SRRSO 1,519 1.96
BT - To o PP P T PRTUPR 1,212 1.56
2,731 3.52
BIOTECHNOLOGY 1.04% (0.00%)
13,140 GIlIBAG SCIBNCES .vveeiuvrreeiuteeesiteeesiteeeeetteeesatteeestaeeesateeeaseeeassteeeaseeeeassaeeansseeeasseeeanseeeesnseeeansaeeennseeeannes 807 1.04
BUILDING MATERIALS 2.48% (2.12%)
11,624 VUICAN IMALEHIAIS ....vvveee e ettt e ettt e ettt e e e ettt e e e e e saa bt e e e e e e s asn e e e e e e e s nnteeeaeeeasnnsneeaeeennnns 1,923 2.48
CHEMICALS 5.06% (4.99%)
T 7 A 1T T SRR 2,542 3.28
12,953 PP G INAUSTIES ..vvvvvvveeteeeieeeieeeeeeeeeeee ettt ettt e e et e ee et et et e eeeeeeeeeeeeeeeeeeeeeeeeeaeeeteeeeseeateeeaeaeaeeaseeaaeaareeaaeeaaens 1,378 1.78
3,920 5.06
COMPUTERS 2.61% (3.77%)
T4,400 ADPIE ettt ettt ettt bt bt e bt bttt e ekt e R et e At e eR b e et e e eEe e e R beenheeeReeebeennneanteeas 2,020 2.61
COSMETICS & PERSONAL CARE 2.18% (2.36%)
14,113 PrOCIEr & GAMDIE ..veeeie ettt s et e e e et e e e e e st e e e e e e s anteeaaeeesnnntneeeeeeannraneaeeeennns 1,687 2.18
DIVERSIFIED FINANCIAL SERVICES 9.40% (8.04%)
43,831 Apollo Global MaNAZEMENT ........e.eieiie ittt ettt ettt e b e b e e b e sae e e 3,224 416
11,610 Capital ONe FINANCIAI ... ..cccuveeeiiiie ittt e e e e st e e e sna e e entaeeessseeeesbeeeanneeeanneeeans 923 1.19
R A 1 1 Y (o7 o 1,264 1.63
Lo T VY- LSRR RRPPRRY 1,879 242
7,290 9.40
ELECTRICITY 4.75% (4.28%)
£ T = T 4] Y4 g 1o PRSP 1,285 1.66
BN =11 1] - I USRS 2,396 3.09
3,681 4.75
ENVIRONMENTAL CONTROL 1.50% (1.62%)
9,305  Waste MANAGEMENE .....eeiveieiiiieeiieteeitee ettt e ettt e sttt e et e e e st e e s bt e e e asb e e e sasbeeeasbeeeanteeeeanseeeenteeeenneeeeanren 1,162 1.50
FOOD PRODUCERS 4.11% (4.50%)
30,199  Mondelez INtErNAtIONAl...........oeeiiiiieee e 1,717 222
LT T T OSSPSR 1,464 1.89
3,181 4.1
HEALTHCARE SERVICES 2.21% (2.38%)
L T U011 | =T TSRS 1,709 2.21
INSURANCE 4.63% (4.21%)
14,246 AMEriCAN INTEIMNALIONAL ... ..eeiee ettt e e s e e e e s e e e e e st e e e e e snnnbeeeeeeesnnntrneeeeeennnnnees 707 0.91
22,002 MEELIFE ...vveeeeeree e ettt e e ettt ettt et e e e e et e e e et e e et e e e e ehreeeabeeeaa—eeeabbeeeabaeeeabreeeabaeeabreeeanbeeeans 1,134 1.46
LT A 1 - o Y O L PSS SPRPRN 1,755 2.26
3,596 4.63
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FTF ClearBridge US Equity Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MEDIA 3.89% (3.62%)
68,515  Comcast...... 2,489 3.21
7,950  Walt Disney 528 0.68
3,017 3.89
MINING 0.95% (0.95%)
24130 Fre@POrt-MCMOREN ...ttt 737 0.95
OIL & GAS PRODUCERS 4.00% (2.98%)
12,230 CheSapeake ENEIGY ........iiuiiiiiiiiiiiie sttt 864 1.1
L0 0T SO PRN 868 112
7,310 Pioneer NatUral RESOUICES .....ouvvveieieeeiiiiee it e e ettt e e sttt e e e st e e e e st e e e e e st e eeeeesennbneeaeeeennsnnes 1,375 1.77
3,107 4.00
PHARMACEUTICALS 8.35% (9.05%)
10,650  BECION DICKINSON .....iivireeeeeeeititte e e e e e et e e e e e e ettt e e e e e e s saaa e e e e e e esssasaeeeeesesaassaeeeeeesasssseeeeeeassnsraeeeeeansnrens 2,256 2.91
12,595 JONNSON & JOMNSON......eiiiiie et e e e e et e e e e e e st e e e e e e saateeeaeeeasansraeaeeeesannnees 1,608 2.07
O 1Y o GRS 1,697 2.19
BRI L0 TSSO PSSRN 915 1.18
6,476 8.35
PIPELINES 6.48% (5.74%)
81,818  Enbridge......... 2,225 2.87
101,321 Williams Cos 2,797 3.61
5,022 6.48
REAL ESTATE INVESTMENT TRUSTS 4.40% (3.25%)
Lo B oy =T o= T R 1o SO 1,274 1.64
9,670  AvalonBay Communities... 1,361 1.76
3,600  PUDIIC STOTAJE ...ttt ettt ettt etk b Rt nn et 777 1.00
3,412 4.40
RETAIL 2.16% (2.12%)
6,766  HOME DEPOL .....uteeeieeee ettt ettt ettt ettt et e e et e e st e e e bt e e e b bt e e eab bt e e kbt e e eabe e e e Rt e e e ente e e e naeeeeanres 1,674 2.16
SEMICONDUCTORS 3.79% (3.33%)
2,140 BrOAOCOM . .utiiieiee e ettt e ettt e e e e et e e e e e ettt e e e e et —eeeee e e e aa—aeeeeeaaaa——eeeaeaa e aataeaaeeeaanrreeaeeeanarrees 1,455 1.88
K700 T 111 (Y PSSP 939 1.21
L T 1= e 4 T 41T 31 PSPPI 540 0.70
2,934 3.79
SOFTWARE 8.45% (9.41%)
14,688  IMICIOSOM ... eteeeee e e ettt et e et e e e et e e e e e e e e e e e e e et e ae e e e e e e e an—eeeeeeeaaabreeaeeaanaarraeeeeeaaarrees 3,799 4.90
15,520  Oracle.. 1,347 1.74
(T YN PSSP 1,405 1.81
6,551 8.45
TELECOMMUNICATIONS 2.67% (3.01%)
19,950  CISCO SYSIEMS ...ttt ettt ettt b e a ettt e a et e bt e e s bt e bt e e a bt e bt e e be e e bt e nhe e nn e e nne e naneenee s 878 1.13
10,410  T-Mobile US 1,194 1.54
2,072 2.67
TRANSPORTATION 3.02% (3.70%)
8,319 UNION PACIHTIC .vvvvreeeiiiiitii e e e ettt e ettt e e e ettt e e e e ettt e e e e s e s ba s e e e e e e eaaaasseeeaesesanbaeeeeeeassnsreeaeeeaannrens 1,388 1.79
7461 United Parcel SEIVICE ...cooeeeieeeeeeeeeeeeeeee e 953 1.23
2,341 3.02
TOTAL - EQUITIES 77,094 99.46
HEDGE SHARE CLASS DERIVATIVES 0.00% (0.00%)
HEDGE FORWARD CURRENCY CONTRACTS
GBP 401,539  Buy GBP 401,539 sell USD (488,542) dated 31/10/2023.........coeiiuiieiiiieeeiieeeiieeesiieeeesieee e sieeeeabee e snaee e 1 0.00
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FTF ClearBridge US Equity Income Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)

GBP 17,727 Buy GBP 17,727 sell USD (21,664) dated 31/10/2023.........cceiriieriieeiieieesiee e - 0.00

USD 15 Buy USD 15 sell GBP (12) dated 31/10/2023 .......ccueiieeeiieeiieeieesiie et esteestee et sree st saae e sseesnteenraeens - 0.00

1 0.00

TOTAL - HEDGE SHARE CLASS DERIVATIVES 1 0.00

TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiie ittt sttt stee st e sbee st e et satesste et snteeneeeneeenbeesneaans 77,095 99.46

OTHER ASSETS ... ..ottt ettt ettt ettt e s b et e e s ae e s st e e bt e ehbeebeeatbeeabeesbeeanbeesbeessseenbeesnneensaenns 418 0.54

TOTAL NET ASSETS ...ttt ettt e et e e e e e e e e e e s e e b e e e e e e sesbaaeeeeesennbaseeeeesennsaneeeeas 77,513 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.

Franklin Templeton Funds
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FTF ClearBridge US Equity Income Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital gains/(losses) 2,344 (2,345)

Revenue 1,085 38
Expenses (250) (10)
Interest payable and similar charges - -
Net revenue before taxation 835 28
Taxation (168) (6)
Net revenue after taxation 667 22
Total return before distributions 3,011 (2,323)
Distributions (914) -
Change in net assets attributable to shareholders 2,097 (2,323)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000
Opening net assets attributable to shareholders 102,733
Amounts received on creation of shares 5,629 74,902
Amounts paid on cancellation of shares (33,028) (218)

(27,399) 74,684

Dilution adjustment 8 -
Change in net assets attributable to
shareholders from investment activities (see above) 2,097 (2,323)
Retained distribution on accumulation shares 74 -
Closing net assets attributable to shareholders 77,513 72,361

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023*
£000 £000

Assets
Fixed assets

Investments 77,095 101,203
Current assets

Debtors 255 201

Cash and bank balances 1,023 2,459
Total assets 78,373 103,863
Liabilities
Creditors

Distributions payable (399) (524)

Other creditors (461) (606)
Total liabilities (860) (1,130)
Net assets attributable to shareholders 77,513 102,733

* The Fund launched on 23 September 2022.
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FTF ClearBridge US Equity Income Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023

Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income Shares
Group 1 0.7429 - 0.7429
Group 2 0.4997 0.2432 0.7429
W Accumulation Shares
Group 1 2.3834 - 2.3834
Group 2 2.2438 0.1396 2.3834
W Income Shares
Group 1 1.9029 - 1.9029
Group 2 0.2668 1.6361 1.9029
W H2 Income Shares
Group 1 1.3598 - 1.3598
Group 2 0.6493 0.7105 1.3598
For the period 1 July 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income Shares
Group 1 0.7422 - 0.7422
Group 2 0.4407 0.3015 0.7422
W Accumulation Shares
Group 1 2.3902 - 2.3902
Group 2 1.1643 1.2259 2.3902
W Income Shares
Group 1 1.8972 - 1.8972
Group 2 1.039%4 0.8578 1.8972
W H2 Income Shares
Group 1 1.3627 - 1.3627
Group 2 0.3637 0.9990 1.3627
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.

Franklin Templeton Funds
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FTF ClearBridge US Value Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over a full market cycle (typically three to five years) after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in shares of US companies and debt instruments issued by US companies. Typically, the
Investment Manager seeks to invest in companies with a market capitalisation of US$ 5 billion or above, although the Investment
Manager has the flexibility to invest in companies with a smaller market capitalisation if considered appropriate.

The Fund typically invests in investments issued by around 40 — 70 companies. At least 50% of the Fund’s assets will be shares of
companies (equity).

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities, including those issued by non-US
issuers, and warrants (a type of security which offers the right to purchase certain securities at a fixed price). The Fund may not invest
more than 5% in warrants. The Fund may also invest in cash and cash equivalents, money market instruments and other collective
investment schemes (which may include collective investment schemes operated by the ACD or any of its associates). The Fund may
not invest more than 10% in other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset, e.g. indices, interest
rates, share prices or currencies. Use of derivatives is typically expected to be limited.

The Investment Manager takes a long-term approach to investment. The Investment Manager selects investments in companies
which it believes are undervalued by the rest of the market, and therefore seeks to purchase securities at discounts to the Investment
Manager’s assessment of a company’s intrinsic value. Intrinsic value in this case is the value of the company measured on factors
such as, but not limited to, the discounted value of its projected future free cash flows, the company’s ability to earn returns on capital
in excess of its cost of capital, private market values of similar companies and the costs to replicate the business.

In selecting investments, the Investment Manager also assesses each investee company against various environmental, social and
governance (“ESG”) factors, depending on the sector of the investee company, for example:

e Environmental factors, such as a company’s environmental practices, greenhouse gas emissions, energy efficiency initiatives
and climate risk.

e Social factors such as a company’s approach to community relations, occupational health and safety, reliability and pricing of
services and gender diversity.

e Governance factors such as the governance structure of the company, management incentives, corporate governance risk, data
security and the Fund’s alignment with management, board and other shareholders of the company.

These ESG factors are used to inform the Investment Manager’s wider assessment of the value and financial attractiveness of each
potential investment and exposures are adjusted accordingly. The Investment Manager also uses the results of these assessments to
inform its strategy for engagement with companies included in the portfolio.

The Fund will not invest in companies involved in the production, sale or distribution of dedicated and key components of
antipersonnel mines and cluster munitions.

The Fund will not invest in companies that generate 5% or more of their revenues from tobacco.
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FTF ClearBridge US Value Fund

INVESTMENT REVIEW

PERFORMANCE

The FTF ClearBridge US Value Income Fund (W Accumulation) returned 8.22% in sterling terms for the period ended September 30,
2023, while its index, the Russell 1000 Value Index (GBP), returned 2.09% in sterling terms.

OVERVIEW

Despite the March U.S. regional banking crisis in the first quarter, stocks rose in the second quarter as investors took cooling inflation
to mean the Federal Reserve’s tightening cycle was nearing its conclusion. Simultaneously, enthusiasm grew over the potential
applications and benefits of artificial intelligence. The result was positive overall market performance with gains particularly
concentrated in a handful of mega cap companies in the information technology (IT), consumer discretionary and communication
services sectors. Dubbed the “Magnificent Seven,” Alphabet (Google), Amazon.com, Apple, Meta Platforms, Microsoft, Nvidia and
Tesla and, accounted for a substantial proportion of the market’s returns through the first half of 2023.

Market leadership began to broaden by the beginning of the third quarter as better-than-expected corporate earnings and cooling
inflation created a growing chorus for a soft landing for the economy (rather than a recession). This helped provide a bid to smaller and
more economically sensitive stocks on the hopes that the Fed would reach its rate hike zenith, or even reduce rates, before the end of
the year. However, late in the third quarter, a stubborn streak of inflationary data, continued economic resiliency and surging Treasury
yields pushed out rate cut expectations further into the future to the benefit of value stocks.

SIGNIFICANT CHANGES

During the reporting period, the Fund initiated several new positions, including Johnson & Johnson and Gilead Sciences in the health
care sector, Apollo Global Management and AGNC Investment in the financial sector and Alibaba in the consumer discretionary
sector. The Fund also closed several positions including Bank of America in the financial sector, Hess in the energy sector, Zimmer
Biomet in the health care sector, American Electric Power in the utilities sector and MGM Resorts International in the consumer
discretionary sector.

POSITIVE/NEGATIVE CONTRIBUTORS

Relative to the S&P 500 Index benchmark, overall stock selection positively contributed to performance. Specifically, stock selection
in the utilities, energy, financial, industrial and consumer staples sectors, an overweight allocation to the energy sector and
underweight allocation to the consumer staples sector contributed the most to relative results. Overall sector allocation detracted from
performance. Specifically, stock selection in the consumer discretionary, IT and health care sectors, overweight allocations to the
utilities and materials sectors and underweight allocations to the IT and communication services sectors weighed results.

The leading individual contributors included Uber Technologies in the industrial sector, Meta Platforms in the communication services
sector, Constellation Energy and Vistra in the utilities sector and EQT in the energy sector. The leading detractors from absolute
performance included AES and American Electric Power in the utilities sector, Sensata Technologies in the industrial sector, Block in
the financial sector and Las Vegas Sands in the consumer discretionary sector.

OUTLOOK

Our hypothesis is that we have entered a new market cycle that favours value. However, one of the greatest pillars of our philosophy
is intellectual honesty. If our hypothesis gets invalidated by new information, we will adapt as much as possible without violating our
valuation discipline and incorporating the new information into our investment cases. Currently, we believe that by combining strong
current fundamentals with very low valuations, the risk-reward of this new market cycle hypothesis appears to be extremely
favourable.

Samuel Peters, CFA & Jean Yu, CFA

Fund Managers
30 September 2023
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FTF ClearBridge US Value Fund

COMPARATIVE TABLES As at 30 September 2023

W Accumulation 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 349.82 355.29
Return before operating charges’ 25.11 (3.75)
Operating charges? (1.28) (1.72)
Return after operating charges® 23.83 (5.47)
Distributions - (1.31)
Retained distributions on accumulation shares - 1.31
Closing net asset value per share 373.65 349.82
After direct transaction costs of* (0.04) (0.03)
Performance

Return after charges® 6.81% (1.54)%
Other information

Closing net asset value (£) 36,730,008 33,820,288
Closing number of shares 9,830,057 9,667,851
Operating charges ratio® 0.70% 0.92%
Direct transaction costs* 0.01% 0.02%
Prices (p)

Highest share price 384.45 384.56
Lowest share price 341.30 334.28

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF ClearBridge US Value Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF ClearBridge US Value Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.24% (97.40%)
AIRLINES 1.27% (0.72%)
13,500 UNIEA AITINES ...ttt ettt ettt ettt et a e et e et shb e e bt eehe e e s beeebeeesbeesbeesbeeesbeesneeensaesseesnbaanseean 468 1.27
ALTERNATIVE ENERGY SOURCES 1.92% (1.94%)
27,285  FIUEBNCE ENMEIGY ..ottt bbbt e b et 514 1.40
1,790 SolarEdge TEChNOIOGIES .......veeeieieie ettt e et e et e et e s ne e e e e e e anneeeas 190 0.52
704 1.92
BANKS 5.46% (6.39%)
(ORI 1l (o420 3 S PEPP PP 571 1.55
2,420 GOIAMAN SACKS......citieieie ettt e et e e e e e e e e e e e e e e e e — e e e e e seaa—aeeaeeeaararraeaeeeanarrees 642 1.75
23,759 WEIIS FArg0 .. uveeeeitee e ettt ettt ekttt ettt ettt e ettt e e ekt e e ettt e e e at e e e e s b et e e Rt e e e eRbe e e et b e e e eab e e e e be e e e nnreeeabeaeeas 795 2.16
2,008 5.46
BEVERAGES 1.66% (1.30%)
2,950  CONStENAtoN BranGS ......veeeeeieieiiiieeeeesiiit e e e ettt e e e e e st e e e e s e e e e e s a e e e e anntar e e e e e e nnnrrraaaeeennraaes 608 1.66
BIOTECHNOLOGY 4.64% (4.45%)
BTV oo = PRSP PRTOP 581 1.58
4220 BioNTech............ 376 1.02
12,200  Gilead Sciences 749 2.04
1,706 4.64
CHEMICALS 2.26% (1.97%)
2,321 AT LIQUIGE ...ttt ettt b et h e h ettt ek e et e R e e e Rt e e be e hbe e b e e eheeenbeeeheeenneenteean 321 0.87
8,120  Eastman Chemical 510 1.39
831 2.26
COAL 0.65% (0.00%)
6,760  TECK RESOUICES. ..ee it iuiieiiie e e ettt et e e ettt e e e sttt e e e e e st e e e s e s ba e e e e e e e e st b e e e e e eesnnnteeeeeeeansnsneeaeeennnnnnnes 239 0.65
COMMERCIAL SERVICES 1.08% (0.00%)
10,890 395 1.08
42,020 377 1.03
92,780 316 0.86
693 1.89
DISTRIBUTION & WHOLESALE 1.52% (1.40%)
43,620 IMBIUDENI ..ottt ettt ettt bR bt bt Rt e e a bt e ket eab e e bt e eRb e e be e beeenbeenbeeaneeenne 558 1.52
DIVERSIFIED FINANCIAL SERVICES 3.76% (2.06%)
9,960  Apollo Global MANAGEMENL ........eeiiieieiiiee ettt ee ettt e e s e e s e e snn e e e nnne e e s nnn e e e nnneeennnes 733 2.00
8,150  Capital ONE FINANCIAN ....eiuvvieeiiieeiiet e eeiie et et e e e e e e e et e e e s e e est e e e ssaaeeeteeeesnsaeeenseeeesnseeeannes 648 1.76
1,381 3.76
ELECTRICITY 6.74% (8.59%)
41,092 AES .ttt be e R e e b e e bt e ehte e eheeeh et eate e eheeeabe e beeehbe e beeeteeenbeenbeeanee et 523 142
12,060  CONSEENlAtION ENEIGY .....vviieriiiiiiitieie et 1,078 2.93
32,288 VISHTA ettt £ e A E R e Rt e oAbt he e Rt e e b e e ae e bt e neeenbe e teeeneas 877 2.39
2,478 6.74
ELECTRONICS 0.96% (1.35%)
11,330 SenSata TECANOIOGIES ......veeteeietieitee ittt ettt ettt e e b 351 0.96
ENVIRONMENTAL CONTROL 1.27% (0.00%)
R 011 o Ty oo £ USSR USTRPTSRNE 466 1.27
FOOD PRODUCERS 0.79% (0.00%)
6,030  PerfOrManCe FOOM .......uuvvieeiiiiiieieee e e e ettt e e e e ettt e e e e e et e e e e s e s saab e e e e e e e s saasseeeeesesansbaeeeeeessansreeeeeessnsrnns 291 0.79
HEALTHCARE PRODUCTS 0.00% (2.14%)
HEALTHCARE SERVICES 2.89% (3.68%)
2,567  UNIEAHEAIN. ...ttt ettt e s b e e b e e b et e b e ae et e e naeennneentee s 1,061 2.89
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FTF ClearBridge US Value Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
INSURANCE 8.87% (7.59%)

23,999  American International ..... 1,192 3.25

32,170  Equitable .................. 749 2.04
2,320  Everest..... 706 1.92

44,680  MGIC INVESIMENL ... eeeieeieee e ettt et e et e e et e e s e e e et e e e saae e e e abe e e e easaeeaseeeeanteeesanaeeeanaeaesnneean 611 1.66

3,258 8.87
INTERNET 5.99% (8.35%)

R0 0T 1 o PSSR 332 0.90
Lo L =T - SRS TRRRPPRRNE 491 1.34
2,356 MEtA PIAtiOrMS ....ce et ee ettt e e e e e e e e e e e e e e e e e s a—aeeaeeeanaarraaaeeeaaarrens 579 1.58

21,173 UDEI TECHNOIOGIES ...t ettt e ettt e ettt ettt ettt e ettt e e et e e e e e et e e asb e e e e abn e e e nmse e e e neeesnreeeannneeaas 798 217

2,200 5.99
LODGING 1.30% (3.20%)
12,680  LAS VBYAS SANAS ... .eeeuieiiueieiie ettt ettt ettt ettt ettt b bt b e Re e e b nhe e bt e nae e nneenee s 476 1.30
MACHINERY DIVERSIFIED 1.76% (1.00%)
27,350 CNH INAUSHIAL +.veeueteeeiieeeetee ettt et e e st e e st e e et e e e et e e e b e e esteeeassaeeensaeeennsaeeensaeeasseeeannnaeans 271 0.74
T1,450 FIOWSEIVE ..eeeiiiititieee e e ettt e e e et e e e e e et e e e e e e et eeeeeeasaasaeeeeeeaaaasseeeeeeeaaasbaeeeeeesasssaeeeeeaassarseeeeeenanns 373 1.02
644 1.76
MINING 3.77% (4.88%)
29,980  FreePOM-MCMORAN ... ittt ettt ettt ekttt e e e bt e e st e e eabe e e e bb e e e eabe e e e nbe e e e enbeeeaneeeeas 916 2.49
5416  Royal Gold 471 1.28
1,387 3.77
MISCELLANEOUS MANUFACTURING 1.60% (1.35%)
L 111 = TSSO 586 1.60
OIL & GAS PRODUCERS 10.97% (10.25%)

22,050 AP e e e —— e ——e e ———e et e eeeaa——e e e ——eean—eeeanteeeataeeenneeeeeteeeannreeeareaeans 743 2.02

23,800  EQT.uieiiiueiieiiiee ettt e e etee e ettt e e ettt e et e e et e e e et b e e e ate e e ahaeeeabeeeaahreeaabaeeaareeeabbeaeabaeeeatreeeabaeearreeeanbeeeans 792 2.16

22,580 NODIB ...ttt et e e et e e e e ah—e e e e beeeaa—eeeahaeaeabaeeeateeeeateeeaarreeeanreaeans 937 2.55
6,040  PiONEEr NAtUrAl RESOUICES ....eeuuvereeeeeeeiiiteiie e e e s ettt et e e e sttt e e e s st eeeeesnnsbeeeeeeesnnnsaneaeeesnnnsnneaeeeennnnnnes 1,136 3.09
T817  TOAIENEIGIES ...ttt ettt et e b e e st b e e e e b b e e e s bn e e e sas et e e be e e e snr e e e annee 421 1.15

4,029 10.97
OIL & GAS SERVICES 3.14% (3.38%)
23,720 BAKEI HUGNES ...ttt ettt ettt e et e e st e e et e e st e e asb e e e ntb e e e ent e e e e beeeenbeeeanbeaeaan 686 1.87
9,740 SCRIUMDETGET ...ttt ettt ettt ettt ettt e et e e ettt e e ae e e a bt e e e ae e e e s bt e e easb e e e asbe e e embee e e sateeeanbeeeannneeeannen 465 1.27
1,151 3.14
PHARMACEUTICALS 6.68% (4.78%)
L A o) oV = OSSRt 542 1.48
8,710  AstraZeneca........... 484 1.32
11,170 JONNSON & JONNSON.....iiieiiieee et e e et e e e e e e e e e e e e e e aa b e e e e e e e s saasaeeeeeeesaasseeaeeeaanns 1,426 3.88
2,452 6.68
REAL ESTATE INVESTMENT & SERVICES 1.24% (0.90%)
7,530 HOWAIA HUGNES ...ttt ettt nn et 457 1.24
REAL ESTATE INVESTMENT TRUSTS 2.51% (0.00%)
46,060  AGNC INVESIMENT......uitieieee e et e e e e e et e e e e e st e e e e e e e e saaateeeaeeasnsseeeaeeeasnnraeeaeeeannnreen 356 0.97
L I N 1= To7= T3 T Lo PSSR 567 1.54
923 2.51
RETAIL 1.03% (0.72%)
110 ROSS SHOIES....uvtteitieeeitiee ettt e ettt e s stte e e s teeessteeeasaeeeaasteeesaseeeensseaesaseeeasseeeenteeeansneeanteeeannneeennaeeennneenn 380 1.03
SEMICONDUCTORS 3.34% (3.41%)

13,400 MICrON TECANOIOGY ...ttt ettt ettt b e bt et nae et nan e eee s 747 2.03

6,750  Taiwan Semiconductor ManUFACIUNING ........coviiiiiiiiiiieii it 480 1.31
1,227 3.34
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FTF ClearBridge US Value Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
SOFTWARE 5.53% (6.81%)
7,640 707 1.92
1,980 512 1.39
9,392 Oracle.... 815 2.22
2,034 5.53
TELECOMMUNICATIONS 0.00% (1.75%)
TRANSPORTATION 2.75% (0.00%)
5,780  Canadian Pacific KANSAS CIY .......veerueeiteeiuiiiiieitie sttt sttt ettt sttt et san e et e et et s 352 0.96
3,930 UNION PACHIC ..ttt ettt bbbttt 656 1.79
1,008 2.75
TOTAL - EQUITIES 36,450 99.24
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiieiiiie et ettt e e st a s sntee et e st eeanaaaeannbeaesnneas 36,450 99.24
OTHER ASSETS 280 0.76
TOTAL NET ASSETS ... iieiieittieteeeit ettt ettt a e b e h bt b e e e b et e nae e st e e beenaneetee e 36,730 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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FTF ClearBridge US Value Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income

Net capital gains/(losses) 2,157 (1,241)

Revenue 320 10
Expenses (125) (7)
Interest payable and similar charges - -
Net revenue before taxation 195 3
Taxation (44) (1
Net revenue after taxation 151 2
Total return before distributions 2,308 (1,239)
Distributions - -
Change in net assets attributable to shareholders 2,308 (1,239)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Opening net assets attributable to shareholders 33,820
Amounts received on creation of shares 2,334 35,561
Amounts paid on cancellation of shares (1,732) (23)

602 35,538
Change in net assets attributable to
shareholders from investment activities (see above) 2,308 (1,239)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 36,730 34,299

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023*
£000 £000

Assets
Fixed assets

Investments 36,450 32,942
Current assets

Debtors 349 74

Cash and bank balances 563 1,050
Total assets 37,362 34,066
Liabilities
Creditors

Other creditors (632) (246)
Total liabilities (632) (246)
Net assets attributable to shareholders 36,730 33,820

* The Fund launched on 23 September 2022.
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FTF Franklin Sterling Corporate Bond Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to outperform the Markit iBoxx GBP Non-Gilts Index after fees and costs are deducted through a combination of
income and investment growth over a three to five-year period.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in corporate bonds (a type of debt obligation issued by a
company) denominated in sterling.

The Fund’s assets will normally be held in investment grade securities (bonds from companies that have been rated by independent
agencies as high quality); however, up to 15% of the Fund’s assets can be held in bonds that are rated as below investment grade
(below BBB- by Standard & Poor’s or Baa3 by Moody’s). These bonds generally pay a high yield (interest rate) but are considered by
rating agencies to be lower quality and carry more risk than investment grade bonds. In addition, the Fund’s managers make their own
assessment of both investment grade and non-investment grade bonds to determine whether they believe investors will be
adequately rewarded for any risk taken.

Up to 10% of the Fund’s investments can be held in bonds that are denominated in currencies other than British pounds.

The Fund uses derivatives to grow or preserve the Fund’'s value, manage investment risk and gain cost-effective access to
investments. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest rates, share
prices or currencies). These derivatives include, but are not limited to, futures, currency forwards, options, and credit default and
interest rate swaps.
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FTF Franklin Sterling Corporate Bond Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Franklin Sterling Corporate Bond Fund (W Accumulation) returned -0.69%,
compared to the Markit iBoxx GBP Non-Gilts Index, which returned -1.19% (both returns in UK sterling).

OVERVIEW
Amid elevated levels of volatility in financial markets, UK corporate bonds registered negative returns over the period under review.

Data released in April showed signs of moderation in UK inflation, with the annual rate falling slightly in March to 10.1%, from
February’s 10.4%. Nonetheless, although the Bank of England (“BoE”) did not meet in April, these figures did not stop the central bank
from raising interest rates by 25 basis points (“bps”) in May to 4.5%, the highest level since 2008, with the BoE indicating that further
rate hikes would be appropriate if inflationary pressures persisted. May’s data releases showed that the annual inflation rate in the
United Kingdom (“UK”) had cooled to 8.7% in April, while the UK’s gross domestic product had expanded marginally in the first quarter
of 2023, matching the previous quarter’s growth rate. Services activity expanded in May for the fourth consecutive month. Conversely,
manufacturing activity contracted in May for the 10th consecutive month, amid an accelerating decline in output and new orders. The
BOE then surprised investors with a 50bps increase in June to 5.0%, indicating once more that further rate hikes might be needed.
Indeed, although the annual inflation rate in the UK remained at 8.7% in May, the annual core inflation rate accelerated from 6.2% in
April to 7.1% in May, the highest reading in 31 years.

Figures released in July saw the annual inflation rate in the UK slowing to 7.9%, the lowest level in more than a year, and the annual
core inflation rate cooling to 6.9% in June. Nonetheless, whilst it did not meet in July, the BoE raised the cost of borrowing by 25bps at
its meeting in early August, to a 15-year high of 5.25%, signalling once again that interest rates might have to stay higher for longer to
bring inflation down to the central bank’s 2% inflation target. In September, the central bank held interest rates at 5.25%, albeit after a
knife-edge decision, with the BoE governor casting the decisive vote to keep the cost of borrowing on hold. This was the first pause
after 14 consecutive rises since the rate-tightening cycle began in December 2021.

SIGNIFICANT CHANGES

The top purchases made by the Fund during the period were Vattenfall 6.875% 17/08/83, Rothesay Life 7.734% 16/05/33, Danske
Bank 6.5% 23/08/28, African Development Bank 5.5% 13/08/25 and ABN Amro 5.25% 26/05/26.

Conversely, the top sales during the period were Investec 2.625% 04/01/32, Wells Fargo 3.5% 12/09/29, NatWest Group 3.622%
14/08/30, Cooperative Bank 4.625% 23/05/29 and NatWest Group 3.125% 28/03/27.

POSITIVE/NEGATIVE CONTRIBUTORS

The Fund’s sector allocation and security selection, albeit to a lesser extent, contributed to relative performance, most of all positioning
in government-related bonds. Overweight exposures to corporate high-yield financial and industrial issues also added relative value.
In contrast, selection in corporate investment-grade industrial bonds hindered relative results, although this was offset to some degree
by the positive impact of an overweight exposure to this area.

The Fund’s duration and yield-curve positioning in UK bonds also bolstered relative returns.

There were no significant detractors from relative results.

OUTLOOK

We foresee a slowing UK economy, with broadly flat growth in the coming quarters. Should the economy enter into a recession,
however, we believe it will be mild. In our opinion, inflation is likely to fall quickly, but a tight labour market should continue to put
upward pressure on wages. Against this backdrop, the BoE may well continue to raise the cost of borrowing, although we believe that
the end of the tightening cycle is near.

David Zahn, CFA

Fund Manager
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Franklin Sterling Corporate Bond Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

30 September 2023 31 March 2023 31 March 2022 31 March 2021
100.09 111.28 116.37 106.63
(0.53) (10.73) (4.56) 10.26
(0.22) (0.46) (0.53) (0.52)
(0.75) (11.19) (5.09) 9.74
(1.99) (3.31) (3.03) (2.99)
1.99 3.31 3.03 2.99
99.34 100.09 111.28 116.37
(0.75)% (10.06)% (4.37)% 9.13%
34,678,031 36,769,082 42,480,924 45,607,579
34,907,376 36,734,580 38,174,310 39,190,429
0.45% 0.45% 0.45% 0.45%
101.13 112.22 120.34 121.95
96.47 89.66 110.55 107.89
30 September 2023 31 March 2023 31 March 2022 31 March 2021
84.58 97.27 104.45 98.18
(0.47) (9.43) (4.01) 9.46
(0.19) (0.41) (0.51) (0.47)
(0.66) (9.84) (4.52) 8.99
(1.67) (2.85) (2.66) (2.72)
82.25 84.58 97.27 104.45
(0.78)% (10.12)% (4.33)% 9.16%
3,289 3,382 3,889 4177
3,998 3,998 3,998 3,998
0.45% 0.47% 0.45% 0.45%
85.46 98.09 107.31 110.63
80.72 7.1 97.27 99.34

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Franklin Sterling Corporate Bond Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Franklin Sterling Corporate Bond Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
BONDS 98.09% (97.18%)
AFRICA 1.16% (1.32%)
COTE D’IVOIRE
400,000  African Development Bank, 5.500%, 13/08/2025.........cccueieiiiuieiieeiee ettt 401 1.16
TOTAL - AFRICA 401 1.16
CENTRAL AMERICA 2.80% (2.61%)
CAYMAN ISLANDS
400,000  Southern Water Services Finance, 3.000%, 28/05/2037.........ccuuureiieeeeiieeeaiie ettt 256 0.74
MEXICO
425,000  America Movil, 5.750%, 28/06/2030 .......cccueeiuueaiee et eteestee et et ee ettt et bt e b sneeannas 426 1.23
400,000  Mexico Government International Bond, 5.625%, 19/03/2114........ccoiueeeeiiie et see e 290 0.83
716 2.06
TOTAL - CENTRAL AMERICA 972 2.80
EUROPE - NON EU 3.18% (3.87%)
JERSEY
400,000  Gatwick Funding, 4.625%, 27/03/2036.........cccuteiteeaieeieesiie et e stee ettt ettt sre e nnas 349 1.01
400,000  Glencore Finance Europe, 3.125%, 26/03/2026 ...........ccoeiiiiiiiiiiiiiie i 375 1.08
724 2.09
NORWAY
400,000  DNB Bank, 2.625%, 10/08/2026 ............eeiueiieeaieeeaieeeieesiee et e siee s e stee st e teesaeesateebeesnbeebe e seeebeesneeannas 379 1.09
TOTAL - EUROPE - NON EU 1,103 3.18
EUROPE - OTHER EU 35.87% (32.23%)
BELGIUM
500,000  Anheuser-Busch InBev, 4.000%, 24/09/2025.............oeiuieiieiieeiieesie e stee ettt s 488 1.41
300,000  Kingdom of Belgium Government International Bond, 5.700%, 28/05/2032 ............cccocieiiiiiiiiieniccieeseen 312 0.90
800 2.31
DENMARK
400,000  Danske Bank, 6.500%, 23/08/2028 .........c.eeruieieieiie et siie ettt ettt e s 405 117
300,000  Orsted, 4.875%, 12/01/2032.......eeueeiieeeieeetee ettt ettt b ettt ree s 277 0.80
682 1.97
FRANCE
400,000  AXA, 5.453%, PEIPEIUAL. ... eiiuieeieeiite et 385 1.1
400,000  Banque Federative du Credit Mutuel, 1.250%, 05/12/2025 ..........uieiiiiieiiiie et 363 1.05
300,000  BNP Paribas, 1.875%, 14/12/2027 ........oiuee ittt ettt ettt st e et e e sbe et eesnbeebeennee s 253 0.73
600,000  BNP Paribas, 2.000%, 24/05/2031 ........couieiueeiieeeiee ettt ettt ettt se et b nnee s 522 1.50
400,000  Credit Agricole, 4.875%, 23/10/2029 .......c..uiiuiiiieeiie ettt 380 1.10
400,000  Electricite de France, 5.875%, 18/07/2031........eeiuiiiiieiieeiie ettt ettt ettt 388 112
100,000  Electricite de France, 6.000%, 23/01/2114 .......ueiiueiiieeiie ettt 82 0.24
300,000  Electricite de France, 5.875%, PEIPEIUAL...........c.eiiiiiieeiie ettt 249 0.72
500,000  Engie, 5.625%, 03/04/2053 ........ceueeiieeeieeteeee ettt 454 1.31
500,000  Orange, 8.125%, 20/11/2028 .......ccueeiueeeieeitieeieeitee et ettt ettt et sh e ara e e bt et e et e e nnbeenreentee s 559 1.61
600,000  TotalEnergies Capital International, 1.750%, 07/07/2025...........cocvieiiiiiiiiie i 567 1.63
4,202 12.12
GERMANY
400,000  Deutsche Bank, 1.875%, 22/12/2028..........cooouiaiuieiieeieesiie ettt ettt ettt e st e beesneeannas 326 0.94
400,000 Kreditanstalt fuer Wiederaufbau, 1.125%, 04/07/2025 ..........eeeiuieeeiieeeeiee et e e e see e ere e e e e e naeeeeas 373 1.07
699 2.01
IRELAND
400,000  ESB Finance, 1.875%, 21/07/2035 ........ooiuiiiiieiee ettt 269 0.78
100,000  Ulster Bank Ireland, 11.750%, PEIPEIUAL ........eiiiuiieeiiiieiiiie ettt e et e e 154 0.44
423 1.22
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FTF Franklin Sterling Corporate Bond Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
ITALY
400,000 Intesa Sanpaolo, 6.500%, 14/03/2029 ..... 388 1.12
200,000  Intesa Sanpaolo, 5.148%, 10/06/2030 ..........ceeerurerririereriirrieenens 167 0.48
500,000  Republic of Italy Government International Bond, 6.000%, 04/08/2028...... 502 1.45
1,057 3.05
LUXEMBOURG
300,000  CK Hutchison Telecom Finance, 2.625%, 17/10/2034 201 0.58
700,000  European Investment Bank, 4.500%, 07/03/2044 ...........cociiiiiiiiiii e 647 1.86
848 2.44
NETHERLANDS
200,000  ABN AMRO Bank, 5.250%, 26/05/2026 ..........cueeeieueeeaiuereeiieeesiueeeestaeeesseeeesseeeeenreeeaaeeeennneeeenaeeanrreeeanns 198 0.57
300,000  Deutsche Telekom International Finance, 8.875%, 27/11/2028 ..........ccoiueeeiiieeeieeeeee e s ree e see e sre e snea e 345 0.99
500,000  Enel Finance International, 5.750%, 14/09/2040 ...................... 468 1.35
400,000  ING Groep, 1.125%, 07/12/2028 ..... 329 0.95
400,000  ING Groep, 6.250%, 20/05/2033 ........ccvveeeurennnn 380 1.09
500,000  Shell International Finance, 1.750%, 10/09/2052..........cccureiiueeeiiieeesieeesieeeesieeeesreeesieeesnsreeeseeeesnrneeennes 217 0.63
1,937 5.58
SPAIN
300,000  Banco Santander, 1.500%, 1410472026 ...........cueeiiureeiiieeeiieeesiee e et e s seeeesreeesareeesaeeesnreeesnneeeareeeenne 267 0.77
400,000  CaixaBank, 6.875%, 25/10/2033 ............ 384 1.1
550,000 Iberdrola Finanzas, 7.375%, 29/01/2024 ..... 552 1.59
400,000  Telefonica Emisiones, 5.375%, 02/02/2026 ...........eeeiueeeiieieeeiieeeeieeesseeeeseeesaeeeessaeaesseeeesnneeeereeeanaaaeaas 397 1.14
1,600 4.61
SWEDEN
200,000  Vattenfall, 8.875%, 17/08/2083 .........eeeeiiieeeeieeeeiieeeetee e ste e e st e e st e e e st e e e abe e e s aae e e raeeeanneeennnaeeareeeanes 194 0.56
TOTAL - EUROPE - OTHER EU 12,442 35.87
NORTH AMERICA 19.87% (18.73%)
UNITED STATES OF AMERICA
300,000  Amgen, 5.500%, 07/12/2026 .......cueeiueeaeeeiteeaiee et etee ettt ettt et e et e et e b e enb e e bt e sae e et e e enteenneenneean 300 0.86
500,000  Apple, 3.050%, 31/07/2029 ........ueeeieeeeeitiee ettt e eee e e e e e e et a e et e e et e e e et e e e ae e e raaeeanreeennreeenreeeanes 454 1.31
500,000  AT&T, 2.900%, 04/12/2028.........ueeeiereeeiuieeeeieeeaiteeesbeeessseeessaeaesteeeasseeeeasteeesssaeeaasseeesnsneeeaseneesnseeeansen 457 1.32
400,000  Bank of America, 1.667%, 02/06/2029 .........ccouieitieiieeiieesiieeieesiee et este ettt b e b sneaanns 331 0.95
500,000  Berkshire Hathaway Finance, 2.625%, 19/06/2059 .........cccuiiuiaiieeiieaieeeiee sttt 271 0.78
500,000  Citigroup, 5.150%, 21/05/2026 ........eeiueeeureeiteeieeeitee sttt ettt sb e b et et nan e eneennee s 492 1.42
400,000  Comcast, 1.875%, 20/02/2036............ 267 0.77
300,000  Encore Capital, 4.250%, 01/06/2028 ... 238 0.69
400,000  Fiserv, 3.000%, 01/07/2031................ 328 0.95
400,000  Goldman Sachs, 4.250%, 29/01/2026...... 386 1.1
200,000  Goldman Sachs, 6.875%, 18/01/2038...........c..covvervrennen. 197 0.57
400,000 Inter-American Development Bank, 4.000%, 17/12/2029 .... 385 1.1
400,000 International Business Machines, 4.875%, 06/02/2038 ....... 351 1.01
600,000  MetLife, 5.375%, 09/12/2024 .........coeeeeeeeeeeeee e e et e e e et e e st e e et e e e ente e e e saaeeerae e e nnneeeeneeeennreeeannen 594 1.71
300,000  Mondelez International, 4.500%, 03/12/2035.......cceeeeiiiieiee et e s e e e s rr e e e e 254 0.73
200,000  MPT Operating Partnership / MPT Finance, 2.500%, 24/03/2026..............ccociiiiiiiiiiiicie e 151 0.44
500,000  New York Life Global Funding, 4.350%, 16/09/2025.........cc.ueiutaitieiieeiee ettt 488 1.41
225,000  Time Warner Cable, 5.750%, 02/06/2037 ......cccueeeiiieeeaiieeeeieeesieeeesieeeeseeeeasseeesssseeessseeesnsseeesnsaeesnseeessne 210 0.61
500,000  Verizon Communications, 4.750%, 17/02/2034 ...........cccuueiiee e e e s e e s e e e e 452 1.30
300,000  Walmart, 4.875%, 19/01/2039.......ccciiureeeiuieeeeitee e et e ettt e e e e e et e e e et e e e sae e e e eabeeesaee e e taeeeenneeeeaareeeanreeeanns 284 0.82
6,890 19.87
TOTAL - NORTH AMERICA 6,890 19.87
UNITED KINGDOM 35.21% (38.42%)
500,000  Associated British Foods, 2.500%, 16/06/2034 ...........eciiuureiiieeeiieeeeciee e sree e e e e et e e s rae e e esnree e sneeesnsneeeenns 381 1.10
300,000  Barclays, 3.250%, 12/02/2027 271 0.78
300,000  Barclays, 8.407%, 14/11/2032 305 0.88
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FTF Franklin Sterling Corporate Bond Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
UNITED KINGDOM (Continued)
500,000  Bazalgette Finance, 2.375%, 29/11/2027..... 437 1.26
200,000  BG Energy Capital, 5.000%, 04/11/2036 ..... 186 0.54
500,000  BP Capital Markets, 4.250%, Perpetual.... 443 1.28
500,000  Cadent Finance, 2.750%, 22/09/2046...... 217 0.80
200,000  Compass, 2.000%, 05/09/2025 ........ccueeimeeireeaiee ettt ettt b ettt nne et 188 0.54
400,000  Credit SUisSE, 1.125%, 15/12/2025 ........eeiuiiiieeciie ettt e et eaeeste et e sbe e baeesbeebeesreaannas 359 1.04
500,000  Diageo Finance, 1.750%, 12/10/2026 .........ccueiiuieiuieiieeiee ettt e ee et sbeessteesbeesaeeenseessbeenteenseean 455 1.31
300,000  Diageo Finance, 2.750%, 08/06/2038..........c..eeiueeiuerieeaiie et e siee ettt e s e beesbeessbe e et e saeeenbeesneeenneenreean 214 0.62
300,000  DWR Cymru Financing UK, 2.500%, 31/03/203B..........cueerueeireeieesiee ettt 212 0.61
400,000  Experian Finance, 3.250%, 07/04/2032.........ccoiuuii ittt ettt sttt e st be e e et e e neee s 337 0.97
200,000  GlaxoSmithKline Capital, 1.625%, 12/05/2035.......c..eeiiuieieieiieeieesiee et siee ettt beesnee s 134 0.39
400,000  Haleon UK Capital, 3.375%, 29/03/2038 .........eeeiteeirieieesiieeiee sttt sttt sttt 300 0.86
500,000  Heathrow Funding, 5.875%, 13/05/2043 ........eoiiiiiiiiiii ettt 469 1.35
300,000  HSBC, 8.201%, 16/11/2034........eeiteeeiee ettt ettt ettt et st e et e e b e s sbeesbeesneaenteesnbeenbeenneean 310 0.89
200,000  HSBC, 6.000%, 29/03/2040 .......cccteeiteeaieeiteeaeeaateeeteeateeeseeebeesteeasbeenbeease e et e e bt e aneeenaeeeaee et e e eneeenteenreean 176 0.51
400,000  Hutchison Whampoa Finance UK, 5.625%, 24/11/2026 ..........ccuoiuiiieeiiieieeniie ettt 400 1.15
100,000  Lloyds Banking, 2.000%, 12/04/2028...........cccuiiiiiieesiieeieesieesteeeeeesieesae e e saaessa e bt eebe e aeebeenreeanns 86 0.25
400,000  Lloyds Banking, 5.125%, PErPEtUL.........c..eiiuiiiiiiiiiiiie et 372 1.07
500,000  London Power Networks, 6.125%, 07/06/2027 .... 505 1.46
400,000 M&G, 5.625%, 20/10/2051 ......ccveeruerrnnnne 356 1.03
500,000  Motability Operations, 2.375%, 14/03/2032.............cccueenn. 396 1.14
400,000  National Grid Electricity Transmission, 2.000%, 17/04/2040..... 230 0.66
200,000  Nationwide Building Society, 5.875%, Perpetual................ 187 0.54
400,000  Pension Insurance, 5.625%, 20/09/2030 ............ 355 1.02
200,000  Pinewood Finance, 3.250%, 30/09/2025 ..... 187 0.54
400,000  Rothesay Life, 7.734%, 16/05/2033........cccueiiiieieeeee et stie ettt e saeesete e be e s sbe et e e seeenbeesaeaannas 388 1.12
400,000  Santander UK, 7.098%, 16/11/2027 ........coueeiueiiieeeee ettt sttt 403 1.16
500,000  Skipton Building Society, 2.000%, 02/10/2026 ...........cccuteiureiieeieesie et 454 1.31
135,000  Tesco, FRN, 6.318%, 05/11/2025 .......ccueiiueieireeiie et eeiee ettt et e stee et sbe e siee s sabeeste et eenbeenbeesseeebeesbeeaneas 271 0.78
450,000  United Kingdom Gilt, 3.500%, 22/01/2045 ........ccueiiiiiieeeie ettt 368 1.06
300,000  United Kingdom Gilt, 3.750%, 22/07/2052 .......ccuveeueiiet ettt ettt 248 0.72
400,000  United Kingdom Gilt, 1.625%, 22/10/2071 .......veeiueeeieeeieesiie et e siee et esree et sta et e esbeestaessbeeaeesseaannas 173 0.50
400,000  United Utilities Water Finance, 5.125%, 06/10/2038.........ceiuiiiiiiiiaiie ittt 358 1.03
400,000  Virgin Money UK, 3.375%, 2410412026 ..........cuueiueeaieeiiesiie ettt sttt ettt ae e e 375 1.08
300,000  Vmed 02 UK Financing |, 4.000%, 31/01/2029 .........coiuiiiieeiieeieesiee ettt 245 0.71
300,000  Vodafone, 5.125%, 02/12/2052 .......eecuueereeitieiieeiteeeite et e sieeeteeste e s e e beesta e et e e sbeessaeebeesaeeanbeenaeeenneenree s 244 0.70
200,000  Whitbread, 3.000%, 31/05/2037 ......eeiueeeieeitieiie et eee ettt ettt et sb et e b sab et e enbeebeenree s 157 0.45
TOTAL - UNITED KINGDOM 12,212 35.21
TOTAL - BONDS 34,020 98.09
DERIVATIVES (0.00%) (0.17%)
FORWARD CURRENCY CONTRACTS
EUR 207,400  Buy EUR 207,400 sell GBP (179,258) dated 11/10/2023..........c.eeiueeiireiieeieesiee e esiee e sree e snea e 1 0.00
EUR 2,100  Buy EUR 2,100 sell GBP (1,800) dated 11/10/2023 .........eeiiiiiiieiiiieiieeiie ettt ettt - 0.00
GBP 179,594  Buy GBP 179,594 sell EUR (209,500) dated 11/10/2023.........ccueeiiiiieeiie et (2) 0.00
(1) 0.00
TOTAL - DERIVATIVES (1) 0.00
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiie ittt ettt sttt st et st eeneesneeens 34,019 98.09
OTHER ASSETS......ciiiiiiiiiie ettt ettt ettt e he et e e bt e ea bt et e e et b e e abeesbeeembeesaeeaseeanbeenanesntaanns 662 1.91
TOTAL NET ASSETS ....eiiiiieitiieitie ittt ettt ettt ettt e et e et e bt e es b e e abe e e sb e e beesbeeenbeesaeeanbeenneesnneaseans 34,681 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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FTF Franklin Sterling Corporate Bond Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (902) (7,633)

Revenue 719 591
Expenses (80) (89)
Interest payable and similar charges - (1)
Net revenue before taxation 639 501
Taxation ©) (1
Net revenue after taxation 638 500
Total return before distributions (264) (7,133)
Distributions (718) (589)
Change in net assets attributable to shareholders (982) (7,722)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000
Opening net assets attributable to shareholders 36,772 42,485
Amounts received on creation of shares
Amounts paid on cancellation of shares
(1,823) 403

Dilution adjustment 4 7
Change in net assets attributable to
shareholders from investment activities (see above) (982) (7,722)
Retained distribution on accumulation shares 710 600
Closing net assets attributable to shareholders 34,681 35,773

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000 £000

Assets
Fixed assets

Investments 34,021 35,803
Current assets

Debtors 715 848

Cash and bank balances 20 1,010
Total assets 34,756 37,661
Liabilities

Investment liabilities (2) (7)
Creditors

Other creditors (73) (882)
Total liabilities (75) (889)
Net assets attributable to shareholders 34,681 36,772
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FTF Franklin Sterling Corporate Bond Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 0.9648 - 0.9648 0.7729
Group 2 0.1167 0.8481 0.9648 0.7729
W Income Shares
Group 1 0.8101 - 0.8101 0.6730
Group 2 0.8101 0.0000 0.8101 0.6730
For the period 1 July 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 1.0290 - 1.0290 0.7965
Group 2 0.5380 0.4910 1.0290 0.7965
W Income Shares
Group 1 0.8633 - 0.8633 0.6918
Group 2 0.8633 0.0000 0.8633 0.6918
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.

74

Franklin Templeton Funds



FTF Franklin UK Gilt Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to outperform the FTSE UK Gilts (All) Government Total Return Index over a three to five-year period from a
combination of income and investment growth, after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in debt obligations or bonds issued by the United Kingdom
Government that pay interest (Gilts).

The Fund’s managers do not intend to invest in every security in the FTSE UK Gilts (All) Government Total Return Index and up to 20%
of the Fund’s value can be invested in bonds (debt obligations) issued by governments of any nation or a lesser extent bonds issued
by government-related organisations.

All the investments will be in investment grade securities, (bonds that have been rated by independent agencies as high quality). In
addition, the Fund’s managers make their own assessment of bonds to determine whether they believe investors will be adequately
rewarded for any risk taken.

Up to 10% of the Fund’s investments can be held in bonds that are denominated in currencies other than British pounds.

The Fund uses derivatives to grow or preserve the Fund’s value, manage investment risk and gain cost-effective access to
investments. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest rates, share
prices or currencies). These derivatives include, but are not limited to, futures, currency forwards, options, and credit default and
interest rate swaps.
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FTF Franklin UK Gilt Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Franklin UK Gilt Fund (W Accumulation) returned -5.85%, compared to the FTSE
UK Gilts (All) Government TR Index, which returned -6.01% (both returns in UK sterling).

OVERVIEW
Amid elevated levels of volatility in financial markets, UK Gilts registered significantly negative returns over the period under review.

Data released in April showed signs of moderation in UK inflation, with the annual rate falling slightly in March to 10.1%, from
February’s 10.4%. Nonetheless, although the Bank of England (“BoE”) did not meet in April, these figures did not stop the central bank
from raising interest rates by 25 basis points (“bps”) in May to 4.5%, the highest level since 2008, with the BoE indicating that further
rate hikes would be appropriate if inflationary pressures persisted. May’s data releases showed that the annual inflation rate in the
United Kingdom (“UK”) had cooled to 8.7% in April, while the UK’s gross domestic product had expanded marginally in the first quarter
of 2023, matching the previous quarter’s growth rate. Services activity expanded in May for the fourth consecutive month. Conversely,
manufacturing activity contracted in May for the tenth consecutive month, amid an accelerating decline in output and new orders. The
BoE then surprised investors with a 50bps increase in June to 5.0%, indicating once more that further rate hikes might be needed.
Indeed, although the annual inflation rate in the UK remained at 8.7% in May, the annual core inflation rate accelerated from 6.2% in
April to 7.1% in May, the highest reading in 31 years.

Figures released in July saw the annual inflation rate in the UK slowing to 7.9%, the lowest level in more than a year, and the annual
core inflation rate cooling to 6.9% in June. Nonetheless, whilst it did not meet in July, the BoE raised the cost of borrowing by 25bps at
its meeting in early August, to a 15-year high of 5.25%, signalling once again that interest rates might have to stay higher for longer to
bring inflation down to the central bank’s 2% inflation target. In September, the central bank held interest rates at 5.25%, albeit after a
knife-edge decision, with the BoE governor casting the decisive vote to keep the cost of borrowing on hold. This was the first pause
after 14 consecutive rises since the rate-tightening cycle began in December 2021.

SIGNIFICANT CHANGES

The top purchases made by the Fund during the period under review were: United Kingdom Inflation-Linked Gilt, 0.125%, 22/03/2024,
United Kingdom Inflation-Linked Gilt, 0.125%, 22/03/2068, United Kingdom Gilt, 1.500%, 31/07/2053, United Kingdom Gilt, 2.000%,
07/09/2025 and United Kingdom Gilt, 4.250%, 07/03/2036.

The top sales over the period under review were: United Kingdom Gilt, 2.250%, 07/09/2023, United Kingdom Gilt, 3.750%,
22/07/2052, United Kingdom Gilt, 1.625%, 22/10/2071, United Kingdom Gilt, 3.500%, 22/07/2068 and United Kingdom Gilt, 4.000%,
22/01/2060.

POSITIVE/NEGATIVE CONTRIBUTORS
The Fund’s duration and yield-curve positioning contributed to relative returns, particularly positioning in UK bonds.

The Fund’s sector allocation also added relative value, although this was partially offset by the negative impact of security selection.
A non-benchmark exposure to government-related bonds contributed to relative performance, as did an underweight allocation to
bonds of maturities of between 1 and 3.5 years, although this was countered by the negative impact of selection in this area. A
non-benchmark exposure to Treasury inflation-protected securities (TIPS) and an underweight allocation to bonds of maturities of
between 15 and 25 years also hurt relative results.

OUTLOOK

We foresee a slowing UK economy, with broadly flat growth in the coming quarters. Should the economy enter into a recession,
however, we believe it will be mild. In our opinion, inflation is likely to fall quickly, but a tight labour market should continue to put
upward pressure on wages. Against this backdrop, the BoE may well continue to raise the cost of borrowing, although we believe that
the end of the tightening cycle is near.

David Zahn, CFA & Rod MacPhee, CFA
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Franklin UK Gilt Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

30 September 2023 31 March 2023 31 March 2022 31 March 2021
89.68 104.94 109.57 116.37
(5.13) (14.93) (4.25) (6.40)
(0.15) (0.33) (0.38) (0.40)
(5.28) (15.26) (4.63) (6.80)
(1.06) (1.52) (1.11) (1.33)

1.06 1.52 1.1 1.33

84.40 89.68 104.94 109.57
(5.89)% (14.54)% (4.23)% (5.84)%

62,183,877 61,451,760 68,754,431 74,165,883

73,673,773 68,521,924 65,518,464 67,689,942
0.35% 0.35% 0.34% 0.35%

90.58 106.02 115.18 120.58

83.39 80.12 103.98 108.53

30 September 2023 31 March 2023 31 March 2022 31 March 2021
83.21 99.03 104.46 112.24
(4.75) (14.08) (4.01) (6.11)
(0.14) (0.31) (0.36) (0.38)
(4.89) (14.39) (4.37) (6.49)
(0.98) (1.43) (1.06) (1.29)
77.34 83.21 99.03 104.46
(5.88)% (14.53)% (4.18)% (5.78)%

499,958 1,146,516 1,321,941 1,194,173
646,426 1,377,800 1,334,910 1,143,153
0.35% 0.35% 0.34% 0.35%
84.04 100.05 109.26 116.31
76.94 75.08 98.39 103.77

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Franklin UK Gilt Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Franklin UK Gilt Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
BONDS 94.41% (97.19%)
CENTRAL AMERICA 1.10% (1.14%)
MEXICO
950,000  Mexico Government International Bond, 5.625%, 19/03/2114.......cccuueeeiiee e e e cee e e snae e e 689 1.10
TOTAL - CENTRAL AMERICA 689 1.10
UNITED KINGDOM 93.31% (96.05%)
4,000,000  United Kingdom Gilt, 0.125%, 31/01/2024 3,934 6.28
4,400,000  United Kingdom Gilt, 2.000%, 07/09/2025 4,182 6.67
4,300,000  United Kingdom Gilt, 0.125%, 30/01/2026 3,893 6.21
5,400,000  United Kingdom Gilt, 4.250%, 07/12/2027 5,370 8.57
4,900,000  United Kingdom Gilt, 1.625%, 22/10/2028 4,316 6.88
2,700,000  United Kingdom Gilt, 0.500%, 31/01/2029 2,207 3.52
4,300,000  United Kingdom Gilt, 4.750%, 07/12/2030 4,420 7.05
4,900,000  United Kingdom Gilt, 0.875%, 31/07/2033 3,520 5.62
3,000,000  United Kingdom Gilt, 4.250%, 07/03/2036 2,908 4.64
4,200,000  United Kingdom Gilt, 4.250%, 07/12/2040 ... 3,935 6.28
4,200,000  United Kingdom Gilt, 3.250%, 22/01/2044 ... 3,326 5.31
2,420,000  United Kingdom Gilt, 3.500%, 22/01/2045 ... 1,977 3.15
3,000,000  United Kingdom Gilt, 4.250%, 07/12/2049 ... 2,720 434
5,000,000  United Kingdom Gilt, 1.500%, 31/07/2053 ... 2,381 3.80
1,900,000  United Kingdom Gilt, 4.250%, 07/12/2055 1,720 2.74
1,000,000  United Kingdom Gilt, 4.000%, 22/01/2060 867 1.38
1,100,000  United Kingdom Gilt, 3.500%, 22/07/2068 854 1.36
1,100,000  United Kingdom Gilt, 1.625%, 22/10/2071 476 0.76
2,000,000  United Kingdom Inflation-Linked Gilt, 0.125%, 22/03/2024...........c.eeieeiieeiieiie et 3,064 4.89
2,600,000  United Kingdom Inflation-Linked Gilt, 0.125%, 22/03/2088.............c.ceiueiiieiieiiieiee e 2,420 3.86
TOTAL - UNITED KINGDOM 58,490 93.31
TOTAL - BONDS 59,179 94.41
DERIVATIVES 0.00% (0.16%)
TOTAL VALUE OF INVESTMENTS ... .ooiiiiiiiie ittt et et e e et e e et e e e b e e e ente e e s nneeenbeeesnnnas 59,179 94.41
OTHER ASSETS ... .ottt ettt ettt ettt e et e e et e e e et e e e e bt e e e ebaeeeebeeeesaseeeaabeeeaabeseasbeeessteeesnneeesnneeas 3,505 5.59
TOTAL NET ASSETS ....oeeiiitiie et ctee e ettt e et e e et e e et e e et ee e saaeeeebeeeesabeeeesbeeeeaabeeesssseeesbeeesnnreesnnenas 62,684 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.
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FTF Franklin UK Gilt Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (4,434) (12,686)

Revenue 775 423
Expenses (109) (109)
Interest payable and similar charges - (2)
Net revenue before taxation 666 312
Taxation
Net revenue after taxation 666 312
Total return before distributions (3,768) (12,374)
Distributions (775) (421)
Change in net assets attributable to shareholders (4,543) (12,795)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000
Opening net assets attributable to shareholders 62,598 70,076
Amounts received on creation of shares
Amounts paid on cancellation of shares
3,847 2,474

Dilution adjustment - 3
Change in net assets attributable to
shareholders from investment activities (see above) (4,543) (12,795)
Retained distribution on accumulation shares 782 426
Closing net assets attributable to shareholders 62,684 60,184

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000 £000

Assets
Fixed assets

Investments 59,179 60,941
Current assets

Debtors 437 405

Cash and bank balances 3,142 1,535
Total assets 62,758 62,881
Liabilities
Creditors

Distributions payable (3) (6)

Other creditors (71) (277)
Total liabilities (74) (283)
Net assets attributable to shareholders 62,684 62,598
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FTF Franklin UK Gilt Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023

Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 0.4858 - 0.4858 0.3146
Group 2 0.1552 0.3306 0.4858 0.3146
W Income Shares
Group 1 0.4510 - 0.4510 0.2968
Group 2 0.1622 0.2888 0.4510 0.2968
For the period 1 July 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 0.5775 - 0.5775 0.3245
Group 2 0.2967 0.2808 0.5775 0.3245
W Income Shares
Group 1 0.5298 - 0.5298 0.3052
Group 2 0.2417 0.2881 0.5298 0.3052
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.
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FTF Franklin US Opportunities Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over a three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in the shares of companies of any size, listed on the United States’
stock markets. The managers focus on those stocks that they believe have the potential to grow faster than the US economy. Typically,
these types of companies do not pay a dividend and instead reinvest any earnings to aid future growth.

The Fund’s managers can invest in any industry but normally try to keep investment in any specific industry to no more than 25% of the
portfolio.

Very occasionally and to a much lesser extent, the Fund may also invest in company bonds (debt obligations) that can be exchanged
for shares in the same organisation.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies).
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FTF Franklin US Opportunities Fund

INVESTMENT REVIEW

PERFORMANCE

For the six-month period ended 30 September 2023, the FTF Franklin US Opportunities Fund (W Accumulation) returned 12.38%,
while its benchmark, the Russell 3000® Growth Index', returned 9.93%, both in UK-sterling terms.

OVERVIEW

US stocks generally rose during the six-month period and outperformed stocks in most developed and emerging market countries (all
in US-dollar terms), as the gains in the period’s first four months overcame losses in the last two months. Better-than-expected
corporate earnings reports, the suspension of the debt ceiling, subsiding concerns about US regional banks, enthusiasm for artificial
intelligence (“Al”), resilient economic growth, and hopes for an end to the US Federal Reserve’s (“Fed’s”) campaign of interest-rate
hikes bolstered US stocks in April through July. However, Fitch Ratings downgraded the country’s credit rating to AA+ from AAA early
in August, and US stocks fell during August and September amidst a significant rise in US Treasury yields as the Fed indicated it would
keep interest rates higher for longer than investors had previously expected. The Fed raised the federal funds target rate in May, left
it unchanged in June, and raised it in July to the highest level since 2001 before pausing again in September. In August, the core
personal consumption expenditures price index—which excludes food and energy prices and is the Fed’'s preferred inflation
gauge—reached the lowest level since May 2021 but remained significantly higher than the Fed’s 2.0% long-run inflation target. US
gross domestic product growth moderated in the second quarter, while recent employment reports have indicated a cooling, but
resilient labour market. Meanwhile, US manufacturing activity remained in contraction during the six-month period, while services
activity continued to expand.

SIGNIFICANT CHANGES

For the six-month period ended 30 September 2023, the information technology (“IT”) sector was the largest sector weighting in the
Fund and increased over the period. Other notable changes in weightings included an increase in the communication services sector
and decreases in the health care, financials and real estate sectors.

Positions that were added or increased over the reporting period included Netflix, Oracle, NVIDIA and Adobe.

We opened a new position in streaming services company Netflix. We believe Netflix is the clear leader in paid subscription
entertainment and continues to build scale by adding a lower-priced subscriber tier with advertising. Oracle Corporation offers
products and services that address enterprise IT environments worldwide. We initiated a new position because we see a growth
opportunity for the company to become a significant competitor in cloud computing with early potential to benefit from generative Al.
We increased our position in NVIDIA because we like the chipmaker’s dominant position in Al and processor accelerators as digital
transformation gains momentum. Adobe operates as the leading creative software suite worldwide. We believe its competitive
positioning is strong and the shift to Al presents an opportunity for the company, which recently released a generative Al version of its
Firefly software.

Several positions were reduced or exited during the reporting period, including Visa, Microsoft, Mastercard and SBA Communications.
We exited our position in payment processor Visa and lowered our exposure to Mastercard following a period of strong performance.
Microsoft is the world’s leading software company capitalising on the broad opportunity to digitalise the global economy by leveraging
its cloud and Windows platforms. The advent of Al and recent breakthroughs in large language models have also been positive for
Microsoft. We reduced our large position to maintain a diversified portfolio. SBA Communications is an owner and operator of wireless
communications infrastructure. We reduced our position in SBA as wireless competition remains muted and the need for
capital-expenditure upgrades has moderated.

POSITIVE/NEGATIVE CONTRIBUTORS

The Fund outperformed its benchmark index for the six-month reporting period ended 30 September 2023. Stock selection in the
health care and communication services sectors contributed significantly to relative returns. In the health care sector, pharmaceutical
giant Eli Lilly & Company had several drugs driving its growth, but market excitement remains focused on the US Food & Drug
Administration’s review of its diabetes drug Mounjaro for obesity treatment and weight management. In the communication services
sector, the shares of Meta Platforms were up strongly for the six months under review as corporate efficiency, improving fundamentals
and an increased focus on Al boosted the interactive media company’s stock. Other top individual contributors to relative performance
over the six-month period included Adobe, Apple and ServiceNow in the IT sector, which benefitted from broader equity market gains
over the period as well as the rapid adoption of Al.

In contrast, relative returns were hindered by overweightings in the utilities and real estate sectors and stock selection and an
underweighting in the consumer discretionary sector. NextEra Energy, which is not part of the benchmark, was a detractor in the
utilities sector. Rising US Treasury yields, along with interest rate pressures, pressured the shares of the renewable energy provider.
SBA Communications was a leading detractor in the real estate sector. The tower operator continued to face headwinds, including a
deceleration in US tower leasing and slower carrier spending. Individual detractors included semiconductor industry holdings
Monolithic Power Systems and Analog Devices. Both companies have been pressured by an industry slowdown and excess customer
inventories.
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FTF Franklin US Opportunities Fund

INVESTMENT REVIEW (Continued)

OUTLOOK

We see recession risks moderating in the United States but anticipate below-trend growth to continue into 2024 as the lagged effects
of tighter monetary policy and bank lending standards take hold. However, longer-term equity fundamentals remain constructive, in
our analysis, with the prospects for Al potentially supporting US equities.

We believe the best-positioned companies are those with healthy balance sheets, strong competitive positions and the ability to
generate high free cash flow. Our focus remains on investing in what we consider to be high-quality businesses with sustainable
growth drivers that may not be reflected in current valuations. Many of these investments are levered to secular growth themes, such
as Al, which is causing significant disruption in multiple industries while spurring new growth. In our view, there are opportunities for
companies to increase productivity, lower costs and ultimately drive competitiveness in this era of generative Al. We are still in the
early stages of this technology, and challenges are ahead of us, making a greater case for active management. We also see
investment opportunities in other areas, such as health care, which is backed by multi-decade demand trends from an ageing
population worldwide. Innovative trends include the development of robotic surgery systems that serve as an extension of a surgeon’s
hands and eyes, effectively reducing variation in surgical outcomes and enabling more procedures to be done with fewer
complications.

Active management allows us to pursue opportunities that can potentially deliver positive long-term results, even in an environment of
elevated interest rates. To do this, we rely on our bottom-up, fundamental research capabilities and leverage our in-house team of
analysts to uncover high-quality companies we view as capable of becoming market leaders.

TRussell® is a trademark/servicemark of the Frank Russell Company.

Grant Bowers & Sara Araghi, CFA
Fund Managers
30 September 2023
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FTF Franklin US Opportunities Fund

COMPARATIVE TABLES As at 30 September 2023

W Accumulation shares 30 September 2023 31 March 2023 31 March 2022 31 March 2021

Change in net assets per share (p)

Opening net asset value per share 392.82 46217 419.58 296.93
Return before operating charges’ 4323 (66.04) 46.55 126.02
Operating charges? (1.78) (3.31) (3.96) (3.37)
Return after operating charges® 41.45 (69.35) 4259 122.65
Distributions - - - -
Retained distributions on accumulation shares - - - -
Closing net asset value per share 434.27 392.82 46217 419.58
After direct transaction costs of* (0.02) (0.04) (0.05) (0.04)
Performance

Return after charges® 10.55% (15.01)% 10.15% 41.31%
Other information

Closing net asset value (£) 66,167,046 69,108,893 106,875,184 101,093,837
Closing number of shares 15,236,376 17,593,100 23,124,401 24,093,952
Operating charges ratio® 0.84% 0.84% 0.83% 0.84%
Direct transaction costs* - 0.01% 0.01% 0.01%
Prices (p)

Highest share price 453.47 463.96 551.10 459.98
Lowest share price 382.83 356.18 399.31 283.34

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Franklin US Opportunities Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Franklin US Opportunities Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 97.76% (99.80%)
APPAREL 0.00% (1.25%)
AUTOMOBILE MANUFACTURERS 0.91% (1.07%)
DK B [ - TSSOSO RRPPRRt 599 0.91
BEVERAGES 2.38% (2.96%)
1,698 CONSLENAtON BrANAS .....vveeeeee e et ee ettt e e ettt e e e e sttt e e e e e st e e e e e e snsnbe e e e e e e anntneeaeeeennnrneeaeeeannns 350 0.53
28,182 MONSEr BEVETAGE ....eiieeieiiiiee ittt 1,222 1.85
1,572 2.38
BIOTECHNOLOGY 0.22% (0.17%)
6,110 GUAIAANT HBAIN .. ..eeiiiiiiiieieee et e e e et e e e e e e e e e e e e saaa b e e e e e e e aassaeeeeseasnasaeeeeeaannns 148 0.22
CHEMICALS 2.00% (2.01%)
4,330 LINAB cuvveeiietie e ettt ettt et e et e et e e he e e e abe e e e —eeeaabteeeabeeeabeeeaaabeeeanbaeeaaataeeaabaeeatreeearereeanres 1,322 2.00
COMMERCIAL SERVICES 4.23% (4.05%)

T0,420  COSHA 1eeeetiieeetee e ettt e et e e e et e e et e e e et e e e e eba e e e ete e e e beeeeeateeeaheeeeatbaeeaataeeaaaeaeaabeeeeanaeeeataeeeareeeares 656 0.99
I B 7T (4 S SOPROSRN 496 0.75
R T 1o €1 o RSSO USRS 1,166 1.76
8,250 TraNSUNION ...vveiiee ettt e e ettt et e e e e ettt e e e e et e e e e s e e aas e e e e e e eeaaaareeeeeeeaaareeeaeeeananrreeaaeeaaarrees 485 0.73

2,803 4.23
COMPUTERS 5.62% (6.90%)

20,052 ADPIE ettt E e e Rt e e b e e Re e e A b e e bt e eRae e bt e ehb e et e e bt e enbeeteeaneas 2,952 4.46

5,581 CrOWASHIKE ...eeuveeeeeeiee e et e et s et e e e et e e et e e et e e e e ate e e e aseeeasaeeesaseeeeassneeesaeeesasaeeaseeaesnseeennnns 765 1.16
3,717 5.62
DIVERSIFIED FINANCIAL SERVICES 5.64% (9.30%)
O3 T - 1 (=Y o7 T o PR UPRPRRT 3,293 498
R N T VY- DRSO OPRROPPRRROY 437 0.66
3,730 5.64
ELECTRICITY 0.73% (1.30%)
10,243 NEXIETG ENEIGY ....eiiiiiiiiei ittt b et b et e e bttt 481 0.73
ELECTRONICS 0.00% (0.96%)
ENVIRONMENTAL CONTROL 1.34% (1.31%)
7,621 REPUDIIC SEIVICES ..utteeieee e ettt e e e e e sttt e e e e ettt e e e e e st eeaeeesantaeeaeeeassssseeeaeaesnnstanaaeeeassnsrneaeeeennnnnns 890 1.34
FOOD PRODUCERS 0.61% (0.75%)
5,347 LaMD WESION .eeiieiiiiiiiiii e ettt ettt e e e e e e e s e e e e e ettt e e e e e e nnt e e e e e e annrreeeeeennnnnreen 405 0.61
HEALTHCARE PRODUCTS 6.41% (7.10%)
5,939 DANANET ...veiieiieee ettt e ettt e et et e nte e e e h—t e e R b eeeanntee e R aeeeanaeeenntaeeeteeeennreeeanren 1,208 1.83
1,259  IDEXX Laboratories..... 451 0.68
3,742 Intuitive Surgical............. 896 1.35
1,973 Thermo Fisher Scientific... 819 1.24
2,815 West PharmacCeUtiCal SEIVICES ... ..iiuvreeiiiieiiiiie e it e ettt e ettt e et e et e e s aee e et e e snae e e s saeaesnsaeeesnseeeenseeeannes 866 1.31
4,240 6.41
HEALTHCARE SERVICES 2.26% (3.21%)
3,627 UNIBAHEAIN. ... veeeiieee ettt ettt e e e e et e e et e e e eae e e e eab e e e ebb e e e etaeeeebaeeeaaraeeabaeeeerreeeanres 1,498 2.26
INTERNET 18.77% (13.45%)

27,033 AIDREDEL ...ttt b e R b e b e he e Rt e e beeeab e et e e eneeenbeereeaneas 2,897 4.38

T A LY 17- 0] 3 o PRSPPSO 4,497 6.80

R LT o TP U PSP R PPRSPRTPPN 65 0.10

11,810 Meta PlatformS .. .uuveeee ittt e e et e e e e e e e e e e e e e aaba e e e e e e e rr e e e e e e et raaaeeeaanns 2,904 4.39
2,555 790 1.19
7,708 171 0.26

29,065 1,095 1.65

12,419 18.77
MISCELLANEOUS MANUFACTURING 1.07% (0.99%)
4,358 AXOM ENTEIPIISE. ¢ttt ettt 710 1.07
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FTF Franklin US Opportunities Fund

PORTFOLIO OF INVESTMENTS (Continued)

88

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
PHARMACEUTICALS 3.94% (3.92%)
16,187  AstraZeneca... 898 1.36
BU876 Bl LIl cueeerieeieie ettt a e be e ta e a b e e beeetae e beeeaeeennaenaaeenneeneean 1,705 2.58
2,603 3.94
PRIVATE EQUITY 1.29% (0.62%)
10,121 AreS MaNAGEIMENT ...ttt ettt ettt ettt bbbt e b e e s bt e b e sbe et e e b nan et 853 1.29
REAL ESTATE INVESTMENT TRUSTS 0.88% (2.62%)
3,543 SBA COMMUNICAtONS ...vvveeeeeeeiiiteeeeeeeeititte e e e e e ettt e e e e e st e e e e e easantaeeaeeaassasseeeaeeesnnsaneaeeeassssneeaeeaesnnnnnes 581 0.88
RETAIL 3.20% (4.96%)
249 AutoZone..........cc.... 518 0.78
824  Chipotle Mexican Girill .. 1,237 1.87
Lol o (- 1T SRS USTRPTRRNE 361 0.55
2,116 3.20
SEMICONDUCTORS 10.09% (7.35%)
5,818 ANGIOG DEVICES ...ttt ettt b bbbt 835 1.26
5,100 ARMT Lottt ettt ettt ettt et et ete et et e e et ete et et eAe et ete et et eae et ete st ene et ete s etereteteneas 224 0.34
994 ASIMIL.. ettt b h b h e R e e b e hb e E e e b e e oAbt e R e e R et e b e e ehe e enb e e nneenneeenreean 479 0.72
4,940 Lattice SEMICONAUCION ....ei.vireeiiieeeiiee e ittt e ettt e sttt e e et e e et e e e et e e st e e e saeeeeasteeeasaeee e saeeesnsaeeensseeesnseeeannen 348 0.53
3,500  MONOIithiC POWET SYSIEMS ....cuvtiieiitie ettt ettt ettt b e e s sbe e e s bb e e e sataeeenbbeeeenteeeannes 1,325 2.00
I 7 N1V 10 PRSPPSO 3,466 5.24
6,677 10.09
SOFTWARE 25.59% (22.57%)
LI Yo o] oSO P PSRRI 1,504 2.27
31189 AHIASSIAN ...ttt E bbbt et e et et 526 0.79
31008 BILL.tiitiiettie ettt b et e bt h e e bt et e e eabe e bt e Rt e e be e beeenbeeeheeerbeenbeeenaeantaeas 348 0.53
BT CONMTIUBNL ...ttt h ettt e et e e et e e bt e ehb e e beeebeeenbeesbeeanbeenbeesnneanteean 204 0.31
B K T D Lo Lo [OOSR PRSPPI 179 0.27
882 HUDSPOL ...ttt 356 0.54
2,888 INHUIL Lottt ettt b ettt b e bttt e h e ea bt e bt e Rt e e be e bt e enbeenheeenbeenbeeenaeenteenn 1,209 1.83
IR T = ST SROTTSRPRO 39 0.06
15,031 IMHCIOSO. ...ttt bbbttt a e bt h e bt e bt h et h e e e 3,888 5.88
986  Monday.com.... 129 0.20
1,584  MongoDB .... 449 0.68
1,558  MSCl.......... 655 0.99
7,759 Oddity Tech..... 180 0.27
10,544  Oracle........c......... 915 1.38
1,572 PAYCOM SOMWAIE ....eeieiieiitie ettt ettt ettt ettt ekt e e ettt e ekt e e e st b e e e sss e e e ambe e e e smeeeeanbeeesnneeeannnaeans 334 0.50
2,438 ROPET TECANOIOGIES. ... e euteeeeaiteeesiie e ettt ettt e et e e e e e s e e s e e e s snn e e eann e e e smn e e e e nneeennneeeannes 967 1.46
DO S P 1 oot Y RSSO URRPPRRRE 347 0.52
4415 SBIVICENOW ..vvvvvveeseeesseesseesseesteeeeeeeteeeeeeeeeeeeeeeeseeeseeeaeeseeeee e e e aeeaeeeeeeeeaseeas e e s e e e e e eeaseeaseeeaeeaaeeaaeaaaeanaeeaaees 2,022 3.06
R B 4oL PRSP PR OPPPTUPPRPOE 1,302 1.97
1,001 TYIEr TECNOIOGIES ...ttt ettt e e e e e e bt e et e e sme e e e e e e e snne e e annneenas 345 0.52
2,495 VBBV SYSHEIMS ...ttt ettt bttt h bbbttt 416 0.63
R T o1 (o SRR PRSI 618 0.93
16,932 25.59
TRANSPORTATION 0.58% (0.98%)
2,319 UNION PACIHTIC .vvvvteeeiiiiitet e e e ettt e e et e e e ettt e e e e et e e e e e e s saa e e eaeeeasasseeeaeeeaannseeeaeeeasnsneeaaeeannnnreen 387 0.58
TOTAL - EQUITIES 64,683 97.76
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FTF Franklin US Opportunities Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
TOTAL VALUE OF INVESTMENTS ... 64,683 97.76

OTHER ASSETS ... .ottt et e ettt et e et e e ettt e e e tb e e e ete e e e saseeeeateeeesasaeeasbeeeaasseeeasbeesesteeesnneeennnenas 1,484 2.24

TOTAL NET ASSETS ...ttt sttt ettt sttt ettt ettt st e et e et e e st e e ke e e st e e beesbeeenbeesaeesnbeenbeeenbeeseens 66,167 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.
T American Depositary Receipt.
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FTF Franklin US Opportunities Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Income
Net capital gains/(losses) 7,001 (14,315)
Revenue 184 222
Expenses (286) (378)
Interest payable and similar charges - -
Net expense before taxation (102) (156)
Taxation (24) (30)
Net expense after taxation (126) (186)
Total return before distributions 6,875 (14,501)
Distributions - -
Change in net assets attributable to shareholders 6,875 (14,501)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Opening net assets attributable to shareholders 69,109 106,882
Amounts received on creation of shares 2,226 1,748
Amounts paid on cancellation of shares (12,043) (11,463)

(9,817) (9,715)
Change in net assets attributable to
shareholders from investment activities (see above) 6,875 (14,501)
Retained distribution on accumulation shares - 85
Closing net assets attributable to shareholders 66,167 82,751

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023
£000 £000

Assets
Fixed assets

Investments 64,683 68,971
Current assets

Debtors 1,002 273

Cash and bank balances 757 183
Total assets 66,442 69,427
Liabilities
Creditors

Other creditors (275) (318)
Total liabilities (275) (318)
Net assets attributable to shareholders 66,167 69,109
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FTF Martin Currie Asia Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value through a combination of income and growth over rolling five-year periods after all fees and costs are
deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)
The Fund invests at least 80% of its assets in shares of companies (equities) and equity related securities that are:

e Listed or traded on markets located in any of mainland China, Hong Kong, India, Indonesia, Malaysia, Pakistan, Philippines,
Singapore, South Korea, Taiwan, Thailand and Vietnam (“Primary Countries”); or

e Listed or traded on any other market, but which are issued by companies that have significant business operations in, or derive
the majority of their business profits from, Primary Countries.

Equity-related securities includes:
e American and global depositary receipts (a type of listed security which enables investors to hold shares in foreign companies).
e Convertible bonds (a type of corporate debt security which can be exchanged for shares in the same organisation).
e Warrants (a type of tradeable contract which gives the right to buy a share at an agreed price within a certain timeframe).

The Fund typically invests in 20 — 40 companies of any size or industry, and the portfolio is constructed without reference to any
benchmark or index.

The Fund invests in companies which, in the opinion of the Investment Manager, may benefit from the potential growth of Asian
economies and translate that growth into returns for shareholders. The Investment Manager will ordinarily focus on companies with a
business franchise which it believes can grow in value, as measured by the company’s free cash flow and retained earnings. The
Investment Manager selects companies that it believes offer sustainable growth, strong management and a strategic market position.
The Investment Manager focuses on companies which it considers are reasonably valued and which the Fund looks to hold over the
long term.

In assessing potential investments, the Investment Manager has developed a method of valuing investments which is based on
assessing the company’s long term cash-generating ability. The Investment Manager undertakes due diligence on potential
investments including a review of a company’s historic financial records and its corporate governance.

In addition, the Fund may also invest a proportion of its portfolio in cash and cash equivalents, money market instruments and other
collective investment schemes (which may include collective investment schemes operated by the ACD or any of its associates). The
Fund may not invest more than 10% in other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative investment use of derivatives in the
future on 60 days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies). Use of derivatives is typically expected to be limited.

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a company’s ESG
characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness. Where the
Investment Manager identifies areas that do not meet expectations of best practice on material governance or sustainability issues,
the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:
e Companies which generate more than 5% of revenue from tobacco production

e Companies which generate more than 5% of revenue from direct involvement in extraction of fossil fuels.
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INVESTMENT OBJECTIVE & POLICY (Continued)

e Companies which generate revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals
and Mining, Copper, Gold and Precious Metals and Minerals.

e Companies involved in the production, sale or distribution of dedicated and key components of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).

e Companies assessed as ‘fail’ under the UN Global Compact.
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FTF Martin Currie Asia Unconstrained Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Martin Currie Asia Unconstrained Fund (W Accumulation) delivered a return of
-11.76%. In comparison the MSCI AC Asia ex Japan Index delivered -3.32% for the period.

OVERVIEW

Asian equity markets were broadly weak during the six month period ending 30 September 2023, with varied results across countries
and sectors.

India has been strong during the period, with investor confidence increasing as early in the period the central bank announced a pause
to the rate-hike cycle and Gross Domestic Product ("GDP") growth grew for the second consecutive quarter. It reported easing
inflation in September and ongoing positive data points around its GDP growth and positive economic outlook. Korea continued to
deliver positively, benefiting from its higher exposure to the semiconductor sector where there is renewed optimism. Sentiment has
shifted towards an expectation that we are close to the bottom of the cycle and the long-term demand from generative artificial
intelligence has seen increasing excitement over the quarter. Indonesia, where macroeconomic data has been generally supportive
and stock market valuations attractive relative to history, also performed well. On the inverse, China was weaker. Export growth
slowed, the housing market has been below expectations and geopolitical concerns continue. However, the Chinese authorities’
policy stance has now shifted from “prudent” to “pro-growth” with some stimulus measures introduced in June. It saw pockets of
strength later in the period in areas such as domestic electric vehicles and the consumer sector. Additional bright spots were seen in
improving infrastructure activity and the announcement of a number of additional policy actions to address the property sector that
could signal a recovery in the coming months.

From a sector perspective, information technology was amongst the strongest driven by an improving outlook in the semiconductor
sector. Energy was also a strong sector, driven by higher energy prices, with coal companies amongst the strongest beneficiaries.
Sectors more geared to a normalisation of the Chinese economy were impacted by the concerns around the pace of recovery.
Communication services and consumer discretionary, which respectively include leading Chinese online companies such as Tencent
and Alibaba, were weaker over the period.

Although the near-term earnings picture remains more muted, expectations for a strong rebound in 2024 driven by the technology
sector are rising. We continue to track earnings revisions trends. Earlier this year, we noted that we were starting to see a resetting of
expectations with revisions catching up with reality. During the reporting period, we have seen these metrics stabilise over May and
June. Provided the coming results season is broadly in line with these expectations, this stabilisation should bode well for Asian stocks
as current valuation levels combined with a stabilising/improving earnings revision cycle have historically been predictive of positive
stock market returns in the subsequent 12-month period. It would be confirmatory that forecasts have now caught up with reality and
fundamentals will increasingly be in focus — this is supportive of our approach.

SIGNIFICANT CHANGES

At the end of the reporting period, in sector terms the largest absolute weights were to IT, consumer discretionary and financials.
Geographically, China remains the largest weighting. There was one notable purchase over the period: China Resources Mixc
Lifestyle Services.

Notable sales included Innox Advanced Materials, Guangdong Investment, Leeno and ENN Energy.

POSITIVE/NEGATIVE CONTRIBUTORS

The biggest absolute contribution from a country/regional perspective came from Taiwan, while sector wise, information technology
was the strongest. At a stock level, Accton Technology, Samsung Electronics and Singapore Technologies Engineering were notable
positive contributors to performance.

Holdings in China were a drag on performance and healthcare was the weakest performing sector. Within the portfolio, notable
detractors from performance included Shandong Weigao Medical Polymer, ENN Energy and Tencent.

OUTLOOK

Although the near-term earnings picture remains more muted, expectations for a rebound in 2024 continue. We continue to track
earnings revisions trends and have seen some positive revision activity in India and Singapore, whilst China, Thailand and Malaysia
remain depressed at lower levels relative to their own history. From a low base, Taiwan is showing an improving trend. Overall this is
a more encouraging picture than last quarter and at current market levels, even modest positive signs should underpin share prices if
sustained.
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INVESTMENT REVIEW (Continued)

Against this backdrop, valuations remain supportive and the risk/reward balance makes us increasingly constructive on the long-term
outlook for Asian stocks. We are comfortable with the valuations for current portfolio holdings and excited by their long growth
potential. We continue to believe that our unconstrained, long term and high conviction approach will deliver both strong absolute and
relative returns over the long term.

Andrew Graham, Michael Millar, CFA, Tom Wills, CFA & Jes Goh

Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie Asia Unconstrained Fund

W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 100.39 98.74
Return before operating charges’ (11.23) 213
Operating charges? (0.40) (0.48)
Return after operating charges® (11.63) 1.65
Distributions (1.02) (0.22)
Retained distributions on accumulation shares 1.02 0.22
Closing net asset value per share 88.76 100.39
After direct transaction costs of* (0.05) (0.08)
Performance

Return after charges® (11.58)% 1.67%
Other information

Closing net asset value (£) 40,972,466 49,978,621
Closing number of shares 46,159,692 49,782,816
Operating charges ratio® 0.84% 0.93%
Direct transaction costs* 0.05% 0.14%
Prices (p)

Highest share price 100.90 109.01
Lowest share price 87.84 85.45
W Income 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 96.60 95.22
Return before operating charges' (10.76) 2.05
Operating charges? (0.38) (0.46)
Return after operating charges® (11.14) 1.59
Distributions (0.98) (0.21)
Closing net asset value per share 84.48 96.60
After direct transaction costs of* (0.05) (0.07)
Performance

Return after charges® (11.53)% 1.67%
Other information

Closing net asset value (£) 86,325 89,519
Closing number of shares 102,183 92,665
Operating charges ratio® 0.85% 0.92%
Direct transaction costs* 0.05% 0.14%
Prices (p)

Highest share price 97.09 104.90
Lowest share price 83.96 82.41

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie Asia Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

EQUITIES 95.64% (96.49%)
ASIA 95.64% (96.49%)

CHINA
228,000  AlDEDE ..ottt et ekttt £ e R bt b e eb e e e bt e e bt e enb e e nbeenaneete s 2,042 497
313,000  China Resources MIXC LIfEStYIE SEIVICES .....viiiuuriiiiiieiiiie et s e e e e snaeeesrneeeenes 1,035 2.52
2,029,760  CSPC PharMaCEULCAL +....eeeiuerreeeeeeiitteeeeeee st e e e e e st e e e e e e s et e e e e e e s sasbeeeeeeesanbaeaeeeesantaeeeeeesannsaneeeens 1,219 297
Lo 0 N | oo PO PTPRUPRO 657 1.60
B44,000  IVINEN 1.ttt h et E e h bt bt b et et be e Re e b e e e et 1,358 3.31
250,500  Ping An Insurance of China... 1,174 2.86
1,547,600  Shandong Weigao Medical Polymer. 1,112 2.7
109,300  Shenzhou International .... 855 2.08
106,000 TENCENL ...ttt ettt etttk b ekttt sa et e bt a bt et e ket e bt e b et e R bt e bt e R et et e h et ettt e e et et e nes 3,395 8.27
644,000  TONGCHENG TFAVEL ...ttt ettt ettt b e bt e bt nae et e b naneete s 1,157 2.82
700,000 TravelSKy TECANOIOGY ......eccvieiiiieiieitie ettt ettt 994 242
14,998 36.53
HONG KONG
303,400 Al ettt e e bt e b e e oAt e ehe e ehe e e bt e eh e e ea At e b e e eR bt e bt e eE e e eabeeeheeeRbeeaheenaneateean 2,025 493
146,500  TEChrONIC INAUSHIIES. ... .veeeiiee ettt e e e et e e s e e e ne e e e enne e e s nnneenns 1,165 2.84
3,190 7.77
INDIA
183,705 HDFC BaNK ...ttt ettt ettt etk et b e bt b e ehe e s it e et hb e bt ne e b beeenns 2,765 6.73
INDONESIA
4,696,400  Telkom INAONESIA PEISEIO ... ..eviiiiieiiiei ettt ettt e e st e e e s e s e e e e e e 934 2.28
SINGAPORE
734,600  Singapore Technologies ENGINEEIING.........viiutiiiieriiiiti ettt ettt ettt 1,724 4.20
1,500,600  Singapore Telecommunications....... 2,180 5.31
59,476  United Overseas Bank ........ 1,017 248
56,700  VBNMUE ...eeeeiee ettt h e et e e R et e e ekt e e E e R et e e e e e e e e 421 1.02
5,342 13.01
SOUTH KOREA
6,910 HaNSOl ChBMICAL ... .ttt ettt bt et e bt e nae et e e enaneenne s 704 1.72
Rl B 0] 1Y BT PR PP TRRPPRO 1,058 2.58
2,193 LG ENEIGY SOIULION ...ttt 634 1.54
06,698  SAMSUNG EIBCIIONICS ......eee ettt ettt et et e e e e st e e e b e e e san e e e e nn e e e nr e e e neeeeas 4,016 9.78
6,412 15.62
TAIWAN
129,000  ACCION TECANOIOGY ...eueteieeattie ettt e ettt et ettt s et e ettt et e e e e e s e e e ass e e e ease e e e nmse e e e nbeeeenneeeannneenas 1,613 3.93
303,000  Taiwan Semiconductor MaNUFACIUIING ........ciueirereiiiiiie ettt 4,014 9.77
5,627 13.70
TOTAL - ASIA 39,268 95.64
TOTAL - EQUITIES 39,268 95.64
TOTAL VALUE OF INVESTMENTS ..ottt ettt ettt ettt ettt et 39,268 95.64
OTHER ASSETS......ceiiiiti ittt ettt ettt h et ettt e e a bt et e s he e et e e b e e e nb e e naeesaneenbeenaneenneene 1,791 4.36
TOTAL NET ASSETS .....oiiiiieitiietie sttt ettt ettt sttt et e e st e e b e e e hb e e b e e ebeeenbeesaeeamteenseesnneenreanns 41,059 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital losses (6,236) (2,289)

Revenue 742 7
Expenses (195) (10)
Interest payable and similar charges - -
Net revenue/(expense) before taxation 547 (3)
Taxation (11) (1
Net revenue/(expense) after taxation 536 (4)
Total return before distributions (5,700) (2,293)
Distributions (500) -
Change in net assets attributable to shareholders (6,200) (2,293)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000
Opening net assets attributable to shareholders 50,068
Amounts received on creation of shares 240 54,888
Amounts paid on cancellation of shares (3,539) (474)

(3,299) 54,414

Change in net assets attributable to
shareholders from investment activities (see above) (6,200) (2,293)
Retained distribution on accumulation shares 490 -
Closing net assets attributable to shareholders 41,059 52,121

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023*
£000 £000

Assets
Fixed assets

Investments 39,268 48,310
Current assets

Debtors 103 98

Cash and bank balances 1,826 2,140
Total assets 41,197 50,548
Liabilities
Creditors

Other creditors (138) (480)
Total liabilities (138) (480)
Net assets attributable to shareholders 41,059 50,068

* The Fund launched on 23 September 2022.
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FTF Martin Currie Asia Unconstrained Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 0.6476 - 0.6476
Group 2 0.5982 0.0494 0.6476
W Income Shares
Group 1 0.6233 - 0.6233
Group 2 0.1033 0.5200 0.6233

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 0.3723 - 0.3723
Group 2 0.2265 0.1458 0.3723
W Income Shares
Group 1 0.3559 - 0.3559
Group 2 0.3559 0.0000 0.3559
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.

Franklin Templeton Funds 99



FTF Martin Currie Emerging Markets Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the MSCI Emerging Markets Index (“Index”) over rolling three-year periods, after all fees
and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in shares of companies which are domiciled or conduct their principal activities in emerging
markets (countries whose economy and financial markets are still developing). The Fund typically invests in shares of around 40 — 60
companies of any size or industry. The Fund may invest in shares of Chinese companies.

Exposure to these shares will typically be direct (purchasing the relevant shares themselves) but may also be indirect (gaining
exposure to the shares through other investments). Indirect investments include:

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).
o Depositary receipts (a type of listed security which enables investors to hold shares in foreign companies).

e Other collective investment schemes (which may include collective investment schemes operated by the ACD or any of its
associates). The Fund may not invest more than 10% in other collective investment schemes.

The Fund’s portfolio may include some overlap with the Index but does not intend to replicate it and may vary considerably. The Fund
may include shares and countries that are not included in the Index.

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities including fixed interest and other debt
related securities, cash and cash equivalents, money market instruments and other collective investment schemes (which may
include collective investment schemes operated by the ACD or any of its associates). The Fund may not invest more than 10% in other
collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative investment use of derivatives in the
future on 60 days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies). Use of derivatives is typically expected to be limited.

In selecting investments, the Investment Manager seeks to identify investment opportunities based on the investment merit of each
underlying company. The Investment Manager uses its proprietary research to identify companies with strong management of
environmental, social and governance (“ESG”) risks and a business strategy directed toward sustaining profit growth over the long
term.

The Investment Manager also assesses ESG factors that could impact the ability of an issuer to generate future sustainable returns.
These may include shareholder rights, accounting standards, remuneration, board structure, labour relations, supply chain, data
protection, pollution/hazardous waste policies, water usage and climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:
e Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading.
e Companies which generate more than 5% of revenue from the production or distribution of weapons.

e Companies which generate more than 5% of revenue from coal-based power generation or the mining or distribution of thermal
coal.

e Companies involved in the production, sale or distribution of dedicated and key components of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).
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INVESTMENT OBJECTIVE & POLICY (Continued)

e Companies assessed as ‘fail’ under the UN Global Compact.
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FTF Martin Currie Emerging Markets Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Martin Currie Emerging Markets Fund (W Accumulation) delivered a return of
-5.36% against the MSCI Emerging Markets Net Dividends Index (GBP) return of -0.78%.

OVERVIEW

The performance of emerging markets diverged by region during the six-month period ending 30 September 2023. Concerns around
inflation continued to affect the global economy. In the earlier part of the period, hopes of a move away from the cycle of US rate rises
diminished as the Federal Reserve signalled that continued tightening monetary policy seemed likely. At the country level, India was
among the stronger regions. Its central bank announced a pause to its rate-hike cycle. This was taken as a positive signal, and GDP
growth has continued into the second quarter. Brazil was strong during the period, with GDP growth for the first quarter of 2023
(reported during the second quarter) was ahead of expectations, and the central bank made an upward revision to its GDP growth
forecast for 2023. Taiwan’s and Korea’'s high weighting to the semiconductor space meant both regions benefited from an
improvement in sentiment. This was driven in part by the long-term demand opportunity created by generative artificial intelligence
(Al). On the downside, China was weaker in the second quarter after having had a strong start to the calendar year. Export growth
slowed, and the housing market continues to disappoint. However, the Chinese authorities’ policy stance has now shifted from
“prudent” to “pro-growth”. Some measures have already been introduced, and the market forecasts that further supportive policies will
be announced during July.

The latter part of the period continued to be challenging for emerging markets. There was a strong divergence of styles, with the
emerging markets value index strongly outperforming growth. Against this backdrop, the energy sector was amongst the stronger
performing sectors, however this was predominantly driven by companies that are heavy polluters and benefitted from high oil prices.
India continued to be one of the stronger countries, with easing inflation reported in September and ongoing positive data points
around its GDP growth and positive economic outlook. China remained one of the weaker performing countries. Concerns remain
around the economic outlook and exports have remained softer as global demand continues to lag. However, there were some bright
spots, with improving infrastructure activity and stable consumption reported. Policy actions were also announced to address the
property sector that could signal a recovery in coming months.

SIGNIFICANT CHANGES

At the end of the reporting period, the portfolio’s largest active weights were to Korea and India at a regional level, and IT and financials
at a sector level. Purchases over the period included Capitec, Dr Sulaiman Al-Habib Medical Services, BNI and Tata Consultancy.
Notable sales were Brilliance China, Jio Financial Services, ENN Energy, SEA and LG Household and Health Care.

POSITIVE/NEGATIVE CONTRIBUTORS

At a country level, Brazil was a strong positive for the portfolio in relative terms over the six months. At a sector level, our underweight
in industrials provided the strongest contribution. In stock terms, Brazilian industrials company WEG was the top performer. Korean
semiconductor company SK Hynix and Indian energy company Reliance Industries also fared well.

China and Taiwan were the biggest detractors in regional terms over the period. The consumer discretionary sector was the most
notable detractor at a sector level. Within the portfolio, internet/platform companies were the main stock detractors from relative
performance, notable Meituan. Materials company LG Chem was also detractive.

OUTLOOK

Due to its prominence in the region, China remains a key determinant of the emerging markets equity outlook. The tight fiscal and
monetary policy employed throughout the pandemic, combined with restrictive Covid policies led to subdued growth and lower
confidence in Chinese equities. This also impacted the perception of the broader emerging markets asset class.

However, as we entered 2023, China made a clear policy shift, something the market had been hoping for. The government
announced several measures, including the relaxation of its “zero-Covid” policy and definitive support for the troubled property sector.
Although there continues to be some scepticism in the market around the pace of recovery, we continue to monitor the situation and
remain constructive on our Chinese holdings. We continue to view China as an interesting space, with easing policy and the potential
for a significant economic rebound as the government shifts its priority towards growth in domestic consumption.

As we move into the second half of 2023, emerging market stocks have re-rated since but are still trading at a discount to developed
markers below the average of the last decade. Although growth expectations globally remain lower as the impact of higher interest
rates is expected to weigh on consumption, regional expectations are starting to diverge. Emerging markets are forecast to outgrow
advanced economies, especially in emerging markets Asia. Emerging market companies are seeing green shoots in the earnings
cycle. As we exited the first quarter results season, we have seen upgrades to areas such as Chinese internet companies and Indian
banks. The divergence of economic cycles is likely to attract investors back to emerging markets.
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INVESTMENT REVIEW (Continued)

Reflecting this, our portfolio positioning has remained broadly unchanged, with strong domestic exposure in both China and India. We
continue to find attractive investment opportunities across a broad range of countries and industries. Because our investment horizon
focuses on the longer term, we remain excited by the powerful combination of technology adoption, urbanisation and services sector
growth that is evident in emerging markets. We expect our highly selective, stock-focused approach will prosper through accessing
companies with a high return on equity that operate in structurally growing industries.

Alastair Reynolds CFA, Divya Mathur CFA, Andrew Mathewson CFA, Colin Dishington CFA, Paul Desoisa CFA, Paul Sloane & Aimee Truesdale
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie Emerging Markets Fund

EB Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 119.92 119.34
Return before operating charges’ (5.74) 1.01
Operating charges? (0.30) (0.43)
Return after operating charges® (6.04) 0.58
Distributions - (0.79)
Retained distributions on accumulation shares - 0.79
Closing net asset value per share 113.88 119.92
After direct transaction costs of* (0.07) (0.09)
Performance

Return after charges® (5.04)% 0.49%
Other information

Closing net asset value (£) 605 637
Closing number of shares 531 531
Operating charges ratio® 0.50% 0.70%
Direct transaction costs* 0.06% 0.15%
Prices (p)

Highest share price 123.05 128.47
Lowest share price 112.31 106.26
W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 379.81 378.81
Return before operating charges' (18.08) 3.21
Operating charges? (1.53) (2.21)
Return after operating charges® (19.61) 1.00
Distributions - -
Retained distributions on accumulation shares - -
Closing net asset value per share 360.20 379.81
After direct transaction costs of* (0.21) (0.30)
Performance

Return after charges® (5.16)% 0.26%
Other information

Closing net asset value (£) 16,446,632 13,479,651
Closing number of shares 4,565,994 3,549,023
Operating charges ratio® 0.82% 1.13%
Direct transaction costs* 0.06% 0.15%
Prices (p)

Highest share price 389.42 407.12
Lowest share price 355.35 337.07

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

104 Franklin Templeton Funds



FTF Martin Currie Emerging Markets Fund

COMPARATIVE TABLES (Continued)

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Martin Currie Emerging Markets Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie Emerging Markets Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.20% (99.53%)
AFRICA 0.80% (0.00%)
SOUTH AFRICA
I - o] Yol =71 SO SRN 131 0.80
TOTAL - AFRICA 131 0.80
ASIA 79.61% (82.07%)
CHINA
44,928 AlIDADA ...t b ettt e et ne e 402 244
2,980 AlIDADAADRT .....euieiiieie ettt e ke e ARt e ettt e ettt ne s 212 1.29
80,000  China Merchants Bank.............ccueiiiiiiiiiiie i s 274 1.66
11,320  Contemporary AMPereX TEChNOIOGY ........cuvirrieriieirieitie sttt 258 1.57
2,974 UDLCOM ettt ettt h bR R R Rt R R R R bt Re b bttt ae e n e re e ne s 36 0.22
6,436 JD.COMADRT ...ttt ettt en 154 0.94
28,298 MBITUAN ... 339 2.06
78,000 VNN 1.ttt h bbbttt ns 164 1.00
124,100 PING AN BANK ...ttt 156 0.95
73,500  Ping An INSUrANCE Of CRING ......ciueiiuiiiitie ettt ettt et b e b s 345 210
76,500  Shanghai FOSUN PharmacEUECAL ............eeuieriiiiiieiieeie et 147 0.89
22,500  Shenzhen INOVANCE TEChNOIOGY ........eevriiiiiiiie ittt 168 1.02
33,064 TENCENE ...ttt R Rt nnn 1,059 6.44
53,000  WUXi BIOIOGICS CaYMAN......ceuteiiueiiitieitee ettt ettt ettt sb ettt ettt ettt et e b e e b e s 253 1.54
16,600  Wuxi Lead Intelligent EQUIDMENT ......ocuiiiiiiiieiei e 51 0.31
166,000 XINYE SOIAM ...ttt bbbt b et anes 102 0.62
4,120 25.05
HONG KONG
56,707 AL ettt R R R et h R e b bt e bt e b bt et an e nns 378 2.30
INDIA
7453 ASIAN PAINTS ... 233 1.42
44188 HDFC BANK ....ueiiiiieeite ettt e e 665 4.04
LT (0] 0] 1= T SRR 507 3.08
16,059  Kotak Mahindra BanK .........cceeiiuiiieee e e et et e e et e e e e e st e e e e e e st r e e e e e e e enrreeaeeeeannrees 275 1.67
2,849 MarUti SUZUKI INGIA......c.veieeeeeeeiee et 298 1.81
19,384 Reliance INAUSHIES. .......ueiiiiiiii i 448 2.73
2,332 Tata CONSUHANCY SEIVICES ... c..tiitieiitieite ittt ettt ettt ettt ne s 81 0.49
15,208 THAN 11ttt ettt R R E R R R n bt n b Re e n et ne e 475 2.89
2,629 UIraTech CEMENT ... ..ot 214 1.30
3,196 19.43
INDONESIA
307,500  Bank Negara INAONESIA PEISEIO. ........uieiiuiiieeieee et e ettt e e e e e s s e e e e e e nnee 168 1.02
1,247,435  Bank Rakyat INdONESIa PEISEIO ........ciiuriiiiiiiiieiie ettt 346 211
869,200  TelkOm INAONESIA PEISEIO ...vvveiieeiiiireieieee ettt e e e ettt e e e e s et e e e e e sea e e e e e e e seanbaaeeeeessnbaeeeeeesensneeeeeesanns 173 1.05
687 4.18
PHILIPPINES
111,990 RODINSONS RELAI ....vvviieeeiiiieie et e e e e e e e e e e e e e e e et e e e e e e e saaraeeeeeeaannsreeeeens 76 0.46
SOUTH KOREA
858 LG CRBIM ..ttt h R bRt h e bbbt ns 259 1.57
195 LG ENEIGY SOIULION ...ttt ettt ettt e e e e e e et e e e e nnnn e e e nn e e e nnneeeanes 56 0.34
175 NAVER ..o 144 0.88
1,393  Samsung Electronics... 1,438 8.74
586  Samsung SDI .. 182 1.11
TTT9  SKHYNIX 1etiieeeteee ettt r et e e n e et r e e e nne s 542 3.30
2,621 15.94
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FTF Martin Currie Emerging Markets Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
TAIWAN
32,000 Delta Electronics ..... 263 1.60
21,000  Globalwafers .........cccvveeeeeeeinvneennnn. 242 1.47
114,000  Taiwan Semiconductor Manufacturing ..... 1,510 9.18
2,015 12.25
TOTAL - ASIA 13,093 79.61
CENTRAL AMERICA 4.58% (4.35%)
MEXICO
47,300  Grupo FINANCIEND BANOIE ... .c.vveeeeiieeeieee et e e st e et s e et e e e e et e et e e s e e e enae e e snnaeeenneeesnneeas 326 1.98
78,866  OrDia AGVANCE ....cvvveieeee e ettt e et e e e e et e e e e e e e b e e e e e e e eaabbeeeeeeeaaabaeeaeeeaaarrreeeeeaaarraeaeens 134 0.81
94,900  Wal-Mart A8 IMEXICO +...veeveiertieitteeiiee ettt ettt ettt ettt e ek e b e st e et e e s bt e e st e e beeeabeenteeebeeenbeebeeanbeenbeenbeeaneas 294 1.79
754 4.58
TOTAL - CENTRAL AMERICA 754 4.58
MIDDLE EAST 2.28% (1.81%)
SAUDI ARABIA
19,369 AT RJNIBANK ...ttt b e nh ettt e e nn et 287 1.74
1,707 Dr Sulaiman Al Habib MedICal SEIVICES ......ceeiuiriieeeeieiiiiiee e ettt e e e e e e e et e e e e e e e enanes 88 0.54
375 2.28
TOTAL - MIDDLE EAST 375 2.28
NORTH AMERICA 0.75% (1.39%)
UNITED STATES OF AMERICA
586 EPAM SYSEMS .....eiuteetieitie ettt ettt sttt ettt b e e e e h e b e e Rt e R et e he e nat e e nte e nnneeaneenee s 123 0.75
TOTAL - NORTH AMERICA 123 0.75
SOUTH AMERICA 11.18% (9.91%)
BRAZIL
131,900 B3 - Brasil BoISA BaICAO .......ccuveeieeeeieiiitie e e ettt e e e e e e e e e e e et raaaaeaaaans 265 1.61
BT O T PRSPPI 312 1.90
£ L0 T o)1 (o o] 12RO 140 0.85
B2,700  WEG ..o iuiiiiieitie ettt ettt e st e sttt et e et et a e ea et e e at e te e bt e Rt e e b e e ehbeeab e e eheeehae e taeeaeeeabeeenteenteetaeanran 372 2.26
1,089 6.62
CHILE
22,878 ANTOMAgASTA ...ttt ettt 327 1.99
PERU
IR (Yo 1c1e] o F PSPPSR 189 1.15
URUGUAY
TA44  GIODENL ...ttt h ettt etttk e b e e Rt e e Rt e e ehe e eRe e et e e ehe e e bt e beeenbeereenneas 234 1.42
TOTAL - SOUTH AMERICA 1,839 11.18
TOTAL - EQUITIES 16,315 99.20
TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiiaitie ettt ettt et sae e ae et saeeeeeesneeenbaenneens 16,315 99.20
OTHER ASSETS......ciiiiiieiie ettt ettt et e h et e e bt e e st e e be e e tbeeabeesbeeenbeesbeessbeesbeesnneansaenns 132 0.80
TOTAL NET ASSETS ...ttt ettt ettt ettt sttt he e e sbe et e st e e beeabeeesbeesbeeaseeebeesneasnsaenns 16,447 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
T American Depositary Receipt.
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FTF Martin Currie Emerging Markets Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income
Net capital losses (1,017) (626)
Revenue 218 -
Expenses (66) (4)
Interest payable and similar charges - -
Net revenue/(expense) before taxation 152 (4)
Taxation (38)
Net revenue/(expense) after taxation 114 (4)
Total return before distributions (903) (630)
Distributions - -
Change in net assets attributable to shareholders (903) (630)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Opening net assets attributable to shareholders 13,480
Amounts received on creation of shares 4917 14,657
Amounts paid on cancellation of shares (1,053) (8)

3,864 14,649
Dilution adjustment 6 -
Change in net assets attributable to
shareholders from investment activities (see above) (903) (630)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 16,447 14,019

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023*
£000 £000

Assets
Fixed assets

Investments 16,315 13,417
Current assets

Debtors 192 66

Cash and bank balances 134 45
Total assets 16,641 13,528
Liabilities
Creditors

Other creditors (194) (48)
Total liabilities (194) (48)
Net assets attributable to shareholders 16,447 13,480

* The Fund launched on 23 September 2022.
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FTF Martin Currie European Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over five years or more after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in shares of companies which are domiciled, listed or conduct a significant proportion of
their business in European countries (excluding the United Kingdom).

The Fund typically invests in shares of around 20-40 companies of any size, industry or market capitalisation although the Investment
Manager may invest in fewer or more companies where it considers this to be in the interests of the Fund. The portfolio is constructed
without reference to any benchmark or index.

Exposure to these shares will typically be direct (purchasing the relevant shares themselves) but may also be indirect (gaining
exposure to the shares through other investments). Indirect investments include:

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).
e Depositary receipts (a type of listed security which enables investors to hold shares in foreign companies).

e Other collective investment schemes (which may include collective investment schemes operated by the ACD or any of its
associates). The Fund may not invest more than 10% in other collective investment schemes.

The Fund invests in companies which, in the opinion of the Investment Manager:
e have the potential to generate or sustain a return on invested capital where the return is higher than the cost of capital;
e have the potential to develop an attractive growth profile and/or cash flow generation over the long term; and
e have supportive accounting and environmental, social and governance (ESG) practices.

In assessing potential investments, the Investment Manager evaluates the companies for the above characteristics and assesses a
company’s value by looking at a wide range of financial and economic factors at the level of the relevant company, its sector and the
broader economy (a fundamental approach). The Investment Manager focuses on forecasting a company’s potential growth and
returns, based on research and due diligence and using the Investment Manager’s proprietary research platform. In addition, the
Investment Manager seeks to identify specific sectors which it believes have the possibility of generating attractive growth or returns.

The Fund aims to hold investments for the long term, with relatively low portfolio turnover. The Investment Manager may also engage
with the management of the companies in which the Fund invests or may invest, to discuss potential sources of value creation.

In addition, the Fund may also invest a proportion of its portfolio in shares of other companies, other equity related securities, cash and
cash equivalents, money market instruments and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or costs
and/or generate extra income or growth). However, the Fund can introduce more speculative investment use of derivatives in the
future on 60 days’ notice to investors. The Fund will not take short positions (a technique where investors seek to profit from decreases
in value of securities, indices, currencies and/or index rates). Use of derivatives is typically expected to be limited.

In selecting investments, the Investment Manager also assesses ESG factors that could impact the ability of an issuer to generate
future sustainable returns. These may include shareholder rights, accounting standards, remuneration, board structure, labour
relations, supply chain, data protection, pollution/hazardous waste policies, water usage and climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio.

The Investment Manager’s assessment of a company’s ESG characteristics may impact the Investment Manager’s view of that
company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.
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FTF Martin Currie European Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

The Fund will not invest in:

Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading.

Companies which generate revenue from the production or distribution of controversial weapons (l.e. antipersonnel mines,
nuclear weaponry, biological and chemical weaponry and cluster munitions).

Companies which generate more than 5% of revenue from the production or distribution of conventional weapons.
Companies which generate more than 5% of revenue from the production or distribution of fossil fuels.

Companies which generate revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals
and Mining, Copper, Gold and Precious Metals and Minerals.

Companies generating more than 5% revenue from coal based power generation or the mining or distribution of thermal coal.
Companies that generate 15% or more of their revenues from nuclear power generation.

Companies assessed as ‘fail’ under the UN Global Compact.
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FTF Martin Currie European Unconstrained Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Martin Currie European Unconstrained Fund (W Accumulation) delivered a return
of -8.76%. In comparison the MSCI Europe ex-UK Net Dividends Index (GBP), delivered -1.96% for the period.

OVERVIEW

The global equity market delivered positive returns over the six month period ending 30 September 2023, with markets initially
performing well but taking a down-turn in the latter half of the period. Initially, from a regional perspective, US equities outperformed ex
US and European equities, while developed markets outperformed emerging markets. In terms of style leadership, Growth continued
to outperform Value in global equities. However, this was much more pronounced in the US thanks to a handful of large-cap
technology stocks that have extended their year-to-date rally on rising expectations of generative artificial intelligence (Al), which
highlights some narrowness in the market. In contrast, emerging market (EM) stocks finished the quarter with a small gain due to
fading enthusiasm over China’s immediate recovery.

As headline inflation continued to decline, central banks moderated the extent of interest rate hikes over the early part of the reporting
period. The US Federal Reserve (Fed) only hiked by 25 basis points (bps) before pausing in June, whilst the European Central Bank
(ECB) delivered two smaller hikes of 25bps in the face of persistent core inflation. However, Fed chair Jay Powell hinted two more
hikes may be necessary this year as the labour market and the US economy remained robust. We anticipate further volatility to be
driving central bank policies for the rest of the year, as a result of a debate on how close we are to the end of the rate hike cycle. There
were further concerns around US regional banks which weighed on the market. The prospect of a collapse of First Republic Bank
became apparent in April, at which point JP Morgan stepped in to purchase the company. In May, the US debt ceiling negotiations
affected sentiment before an agreement was reached early June to lift the debt ceiling for two years with spending cuts.

Moving into the latter part of the reporting period, global equity markets sold off on the back of a move higher in bond yields from
August to September, primarily driven by the solid economic data from the US, and a more hawkish tone at September’s Federal Open
Market Committee (FOMC) press conference. From a regional perspective, developed markets and emerging markets were down by
a similar extent. In terms of style performance, Growth fell more than Value in global equities, with the latter supported by an energy
sector rally.

During this latter part of the period, ‘data dependency’ rhetoric from the major central banks led to further speculation on the number
of rate hikes still to come. The market initially hoped that central banks would pivot by the end of 2023. Both the Fed and ECB raised
rates by 25 bps in July, which left the market digesting the likelihood of a further rate hike later this year and a more restrictive policy
for 2024. However, while the Fed paused its rate hiking cycle in September, the ECB went on to raise rates by another 25bps. This
more hawkish stance was driven by the risks of stickier inflation (given the tight labour market across both continents) and led to a shift
upwards in interest rate expectations.

This backdrop proved challenging for long duration Quality Growth stocks and was the primary driver of the underperformance for the
quarter, in our view. While we are disappointed by such volatility, we note that Quality Growth should be supported in general as we
move nearer to the end of the rate hiking cycle. Importantly, as long-term investors, we are confident that the portfolio consists of high
return compounding business with continued solid fundamentals and outlook. They are well positioned to benefit from structural
growth drivers in a low growth environment.

SIGNIFICANT CHANGES

At the end of the period, the portfolio’s largest sector exposures remain in information technology and consumer discretionary. At a
country level, France and ltaly represented the portfolio’s biggest country weight in absolute terms. Over the period we bought BE
Semiconductor Industries and Adyen. We exited Allfunds and Kerry.

POSITIVE/NEGATIVE CONTRIBUTORS

At a sector level, industrials was the strongest in absolute terms. Switzerland was the strongest country. At a stock level, Italy’s luxury
car manufacturer Ferrari, UK financial firm Partners and Irish building materials company Kingspan were the most notable positives.

France was the largest detractor from a country perspective within the portfolio. Healthcare was the weakest sector. In portfolio
holding terms, Dutch payment platform Adyen, laboratory equipment manufacturer Mettler-Toledo International and French luxury
goods group Kering were most detractive.

OUTLOOK

While much of the positive investor sentiment during the first half of 2023 came from expectations that the US federal funds rate might
be close to peaking, we believe inflation could remain higher and longer lasting generally. It will be critical to continue to observe wage
inflation trends, as these have the potential to turn inflation into a more structural rather than frictional phenomena.
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FTF Martin Currie European Unconstrained Fund

INVESTMENT REVIEW (Continued)

We still believe central banks (both the Fed and the ECB notably) are unlikely to pivot until sometime in H2 2024. Central banks have
now shifted to being more data-dependent, which will bring more volatility with every data point. We note that expectations of rate cuts
in 2023 have now evaporated, and also note that expectations of a rapid shift towards cuts in H1 2024 have now been pushed into H2,
closer to our initial and current view. In any case, whether we see a pivot early in 2024, or later on that year, we are closer to the end
of the rate hike cycle, which we forecast to happen by the end of this year. This should itself be supportive for Quality and Growth
stocks in our view.

In terms of the macroeconomic cycle, China’s reopening supported our central scenario of a sharp slowdown rather than recession at
the global and US level during the first part of the year. Despite the recent loss of momentum on Chinese leading indicators, we expect
the Chinese economy to grow at +5-6% this year, albeit more likely at the bottom end of that range, which should in itself be fairly
supportive. At the same time, the US economy has been showing impressive resilience, confounding the sceptics and with growth of
c.2% expected this year. This has led to a more supportive backdrop for global growth. Europe, being more cyclically exposed to
China, has experienced a weaker momentum generally, with the region being closer to the stagflation scenario that we had predicted
as most likely. However, we note that more economists, market commentators and central bankers are now moving towards our view
that a recession in 2023 could be averted.

Zehrid Osmani & Sam Cottrell, CFA
Fund Managers
30 September 2023
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FTF Martin Currie European Unconstrained Fund

COMPARATIVE TABLES As at 30 September 2023

EB Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price
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30 September 2023 31 March 2023*
162.75 134.82
(14.95) 28.30

(0.32) (0.37)
(15.27) 27.93
(0.88) (0.12)
0.88 0.12
147.48 162.75
(0.05) (0.04)
(9.38)% 20.72%
29,701,602 45,354,073
20,139,914 27,866,964
0.40% 0.48%
0.03% 0.05%
165.66 164.26
144.28 131.11

30 September 2023 31 March 2023*
719.02 596.84
(65.98) 125.21

(2.81) (3.03)
(68.79) 122.18
(3.14) -
3.14 -
650.23 719.02
(0.20) (0.16)
(9.57)% 20.47%
20,000,703 24,536,065
3,075,920 3,412,413
0.80% 0.88%
0.03% 0.05%
731.35 726.12
636.17 580.30
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FTF Martin Currie European Unconstrained Fund

COMPARATIVE TABLES (Continued)

W Income 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 560.38 465.16
Return before operating charges’ (51.20) 97.58
Operating charges? (2.19) (2.36)
Return after operating charges® (53.39) 95.22
Distributions (2.45) -
Closing net asset value per share 504.54 560.38
After direct transaction costs of* (0.16) (0.12)
Performance

Return after charges® (9.53)% 20.47%
Other information

Closing net asset value (£) 1,296,088 2,254,681
Closing number of shares 256,883 402,347
Operating charges ratio® 0.80% 0.88%
Direct transaction costs* 0.03% 0.05%
Prices (p)

Highest share price 569.99 565.91
Lowest share price 493.63 452.27

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Martin Currie European Unconstrained Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie European Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

EQUITIES 99.53% (99.73%)
EUROPE - NON EU 4.44% (3.17%)

SWITZERLAND
L o 1111 PRSP PR PPRRTSPPRPOE 2,265 4.44
TOTAL - EUROPE - NON EU 2,265 4.44
EUROPE - OTHER EU 80.41% (79.92%)
DENMARK
22,512 C0lOPIASE ..ttt ettt et e e b et a et e ek b et e ebn e e e nhe et e e be e e e nreeeanbeaeaas 1,957 3.84
FRANCE
79,212 DaSSAUIE SYSEIMES ......ueeieiiiee ettt ettt ettt ettt ekt e e et e e e e bt e e e st e e e asb e e e eabb e e e easeeeebeeeanreeaannnaeans 2,425 4.75
L LT (G111« OO PP APPSR 1,946 3.82
0L T 0T | RSP ROPPRTRPPRRRE 2,417 474
9,982 PEIMOU RICAI.....eeiiiiitiiiee e e ettt e e e et e e e e et e e e e e e et e e e e e e s aateeeaeeaasaasseeeaeeesansaeeaeeeassnsrneaeeeeannaees 1,367 2.68
11,683 Sartorius Stedim BIOtECN .......eeieiie e 2,269 4.45
10,424 20.44
GERMANY
45,427 INfINEON TECANOIOGIES ... ..veeeieeeee ettt etttk ettt e st e e ekt e e et e e e se e e e e mbe e e s e e e e anneeennnneas 1,235 242
39,407 NEMEISCNEK ...ttt et s e ek et e e e e e e e 1,985 3.89
3,220 6.31
IRELAND
30,805 KINGSPAMN ..ttt tetiee etttk e e e e e e e R et e e b e e e Re et e e et e e nr e e e e 2,450 4.81
ITALY
DA Y A Y- 1 OSSPSR SSPPPPR 5,116 10.03
87,753  Moncler 4,193 8.22
9,309 18.25
NETHERLANDS
1,388 AN ettt h b e e h bt e e e R b e e e e bt e e e kb e e e et et e e bt e e e anbeeeanneeeanbeeeaas 850 1.67
0,705 ASIML. ettt bbbttt h e Rt e et £ e R e e R bt e b e e eR bt e bt e Re e e b e e eheeenbeenheennneeteean 4,707 9.23
15,911 BE SemicondUCLOr INAUSHHIES ... ceueeieeieeiee ettt ettt 1,283 2.51
6,840 13.41
SWEDEN
134,684 ASSAADIOY ...ttt ettt h Rt bt bt e eh ettt a et bbbt beeanns 2,417 474
B N (- T o] o oo PSS PRPPSPOE 2,555 5.01
P I T & 1= oo TP P PP UUPRUPPN 1,837 3.60
6,809 13.35
TOTAL - EUROPE - OTHER EU 41,009 80.41
NORTH AMERICA 12.31% (12.63%)
UNITED STATES OF AMERICA
12,575 3,838 7.53
2,686 2,438 4.78
6,276 12.31
TOTAL - NORTH AMERICA 6,276 12.31
UNITED KINGDOM 2.37% (4.01%)
586,390  Oxford Nanopore TEChNOIOGIES ........cuveeuuieiureiiiieitie ittt 1,206 2.37
TOTAL - UNITED KINGDOM 1,206 2.37
TOTAL - EQUITIES 50,756 99.53
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FTF Martin Currie European Unconstrained Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
TOTAL VALUE OF INVESTMENTS ... 50,756 99.53

OTHER ASSETS ... .ottt et e ettt et e et e e ettt e e e tb e e e ete e e e saseeeeateeeesasaeeasbeeeaasseeeasbeesesteeesnneeennnenas 242 0.47

TOTAL NET ASSETS ...ttt sttt ettt ettt ettt sttt e et e e st e e bt e e st e e beesbeeenbeesaeesnteenbeeenteeteanns 50,998 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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FTF Martin Currie European Unconstrained Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital losses (6,898) (875)

Revenue 615 -
Expenses (189) (9)
Interest payable and similar charges - -
Net revenue/(expense) before taxation 426 9)
Taxation (81)
Net revenue/(expense) after taxation 345 (9)
Total return before distributions (6,553) (884)
Distributions (367) -
Change in net assets attributable to shareholders (6,920) (884)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000
Opening net assets attributable to shareholders 72,145
Amounts received on creation of shares
Amounts paid on cancellation of shares
(14,584) 73,529

Dilution adjustment 5 -
Change in net assets attributable to
shareholders from investment activities (see above) (6,920) (884)
Retained distribution on accumulation shares 352 -
Closing net assets attributable to shareholders 50,998 72,645

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023*
£000 £000

Assets
Fixed assets

Investments 50,756 71,952
Current assets

Debtors 167 175

Cash and bank balances 250 424
Total assets 51,173 72,551
Liabilities
Creditors

Other creditors (175) (406)
Total liabilities (175) (406)
Net assets attributable to shareholders 50,998 72,145
* The Fund launched on 23 September 2022.
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FTF Martin Currie European Unconstrained Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 0.8719 - 0.8719
Group 2 0.7892 0.0827 0.8719
W Accumulation Shares
Group 1 3.1381 - 3.1381
Group 2 2.6845 0.4536 3.1381
W Income Shares
Group 1 2.4459 - 2.4459
Group 2 2.0200 0.4259 2.4459

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation Shares
Group 1 0.0105 - 0.0105
Group 2 0.0000 0.0105 0.0105
W Accumulation Shares
Group 1 0.0000 - 0.0000
Group 2 0.0000 0.0000 0.0000
W Income Shares
Group 1 0.0000 - 0.0000
Group 2 0.0000 0.0000 0.0000
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Martin Currie Global Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over five years or more after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in shares of companies which are incorporated or domiciled anywhere in the world,
including in emerging markets (countries whose economy and financial markets are still developing, such as those which are included
within the MSCI Emerging Markets Index).

The Fund typically invests in shares of around 20-40 companies of any size, industry or market capitalisation, although the Investment
Manager may invest in fewer or more companies where it considers this to be in the interests of the Fund. The portfolio is constructed
without reference to any benchmark or index. The Fund may invest in shares of Chinese companies.

Exposure to these shares will typically be direct (purchasing the relevant shares themselves) but may also be indirect (gaining
exposure to the shares through other investments). Indirect investments include:

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).
e Depositary receipts (a type of listed security which enables investors to hold shares in foreign companies).

e Other collective investment schemes (which may include collective investment schemes operated by the ACD or any of its
associates). The Fund may not invest more than 10% in other collective investment schemes.

The Fund invests in companies which, in the opinion of the Investment Manager:
e have the potential to generate or sustain a return on invested capital where the return is higher than the cost of capital; and
e have the potential to develop an attractive growth profile and/or cash flow generation over the long term.

In addition, the Fund may also invest a proportion of its portfolio in other collective investment schemes, money market instruments
and deposits.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or costs
and/or generate extra income or growth). However, the Fund can introduce more speculative investment use of derivatives in the
future on 60 days’ notice to investors. The Fund will not take short positions (a technique where investors seek to profit from decreases
in value of securities, indices, currencies and/or index rates). Use of derivatives is typically expected to be limited.

In assessing potential investments, the Investment Manager evaluates the companies for the above characteristics, and assesses a
company’s value by looking at a wide range of financial and economic factors at the level of the relevant company, its sector and the
broader economy (a fundamental approach). The Investment Manager focuses on forecasting a company’s potential growth and
returns, based on research and due diligence and using the Investment Manager’s proprietary research platform.

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:
e Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading.

e Companies which generate revenue from the production or distribution of controversial weapons (l.e. antipersonnel mines,
nuclear weaponry, biological and chemical weaponry and cluster munitions).

e Companies which generate more than 5% of revenue from the production or distribution of conventional weapons.
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FTF Martin Currie Global Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

122

Companies which generate more than 5% of revenue from the production or distribution of fossil fuels.

Companies which generate revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals
and Mining, Copper, Gold and Precious Metals and Minerals.

Companies generating more than 5% revenue from coal based power generation or the mining or distribution of thermal coal.
Companies that generate 15% or more of their revenues from nuclear power generation.

Companies assessed as ‘fail’ under the UN Global Compact.
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FTF Martin Currie Global Unconstrained Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Martin Currie Global Unconstrained Fund (W Accumulation) delivered a return of
-4.56%. In comparison the MSCI All Countries World Index (GBP) delivered 3.90% for the period.

OVERVIEW

The global equity market delivered positive returns over the six month period ending 30 September 2023, with markets initially
performing well but taking a down-turn in the latter half of the period. Initially, from a regional perspective, US equities outperformed ex
US and European equities, while developed markets outperformed emerging markets. In terms of style leadership, Growth continued
to outperform Value in global equities. However, this was much more pronounced in the US thanks to a handful of large-cap
technology stocks that have extended their year-to-date rally on rising expectations of generative artificial intelligence (Al), which
highlights some narrowness in the market. In contrast, emerging market (EM) stocks finished the quarter with a small gain due to
fading enthusiasm over China’s immediate recovery.

As headline inflation continued to decline, central banks moderated the extent of interest rate hikes over the early part of the reporting
period. The US Federal Reserve (Fed) only hiked by 25 basis points (bps) before pausing in June, whilst the European Central Bank
(ECB) delivered two smaller hikes of 25bps in the face of persistent core inflation. However, Fed chair Jay Powell hinted two more
hikes may be necessary this year as the labour market and the US economy remained robust. We anticipate further volatility to be
driving central bank policies for the rest of the year, as a result of a debate on how close we are to the end of the rate hike cycle. There
were further concerns around US regional banks which weighed on the market. The prospect of a collapse of First Republic Bank
became apparent in April, at which point JPMorgan stepped in to purchase the company. In May, the US debt ceiling negotiations
affected sentiment before an agreement was reached early June to lift the debt ceiling for two years with spending cuts.

Moving into the latter part of the reporting period, global equity markets sold off on the back of a move higher in bond yields from
August to September, primarily driven by the solid economic data from the US, and a more hawkish tone at September’s Federal Open
Market Committee (FOMC) press conference. From a regional perspective, developed markets and emerging markets were down by
a similar extent. In terms of style performance, Growth fell more than Value in global equities, with the latter supported by an energy
sector rally.

During this later part of the period, ‘data dependency’ rhetoric from the major central banks led to further speculation on the number of
rate hikes still to come. The market initially hoped that central banks would pivot by the end of 2023. Both the Fed and ECB raised
rates by 25 bps in July, which left the market digesting the likelihood of a further rate hike later this year and a more restrictive policy
for 2024. However, while the Fed paused its rate hiking cycle in September, the ECB went on to raise rates by another 25bps. This
more hawkish stance was driven by the risks of stickier inflation (given the tight labour market across both continents) and led to a shift
upwards in interest rate expectations.

This backdrop proved challenging for long duration Quality Growth stocks and was the primary driver of the under performance for the
quarter, in our view. While we are disappointed by such volatility, we note that Quality Growth should be supported in general as we
move nearer to the end of the rate hiking cycle. Importantly, as long-term investors, we are confident that the portfolio consists of high
return compounding business with continued solid fundamentals and outlook. They are well positioned to benefit from structural
growth drivers in a low growth environment.

SIGNIFICANT CHANGES

At the end of the period, the portfolio’s largest sector exposure was in information technology followed by healthcare and consumer
discretionary. At a country level, the US represented the portfolio’s biggest country weight in absolute terms. Purchases over the
period were Adyen, Mettler-Toledo International and Estée Lauder Companies. Sales included AIA and Kerry.

POSITIVE/NEGATIVE CONTRIBUTORS

At a regional level, US and Irish holdings made the largest absolute contribution to returns over the period. In sector terms information
technology was strongest, with companies in this sector proving the strongest contribution to performance. These included US-based
firms NVIDIA, Adobe and Microsoft Corp.

The Netherlands was the largest detractor from a country perspective within the portfolio, while healthcare was the weakest sector. In
portfolio holding terms, Dutch payment platform Adyen and healthcare firms Masimo and ResMed were the largest detractors.

OUTLOOK

While much of the positive investor sentiment during the first half of 2023 came from expectations that the US federal funds rate might
be close to peaking, we believe inflation could remain higher and longer lasting generally. It will be critical to continue to observe wage
inflation trends, as these have the potential to turn inflation into a more structural rather than frictional phenomena.
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INVESTMENT REVIEW (Continued)

We still believe central banks (both the Fed and the ECB notably) are unlikely to pivot until sometime in H2 2024. Central banks have
now shifted to being more data-dependent, which will bring more volatility with every data point. We note that expectations of rate cuts
in 2023 have now evaporated, and also note that expectations of a rapid shift towards cuts in H1 2024 have now been pushed into H2,
closer to our initial and current view. In any case, whether we see a pivot early in 2024, or later on that year, we are closer to the end
of the rate hike cycle, which we forecast to happen by the end of this year, which should itself be supportive for Quality and Growth
stocks in our view.

In terms of the macroeconomic cycle, China’s reopening supported our central scenario of a sharp slowdown rather than recession at
the global and US level during the first part of the year. Despite the recent loss of momentum on Chinese leading indicators, we expect
the Chinese economy to grow at +5-6% this year, albeit more likely at the bottom end of that range, which should in itself be fairly
supportive. At the same time, the US economy has been showing impressive resilience, confounding the sceptics and with growth of
c.2% expected this year. This has led to a more supportive backdrop for global growth. Europe, being more cyclically exposed to
China, has experienced a weaker momentum generally, with the region being closer to the stagflation scenario that we had predicted
as most likely. However, we note that more economists, market commentators and central bankers are now moving towards our view
that a recession in 2023 could be averted.

Yulia Hofstede & Zehrid Osmani
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie Global Unconstrained Fund

EB Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

Franklin Templeton Funds

30 September 2023 31 March 2023*
113.81 97.15
(5.63) 16.98
(0.27) (0.32)
(5.90) 16.66
(0.51) -
107.40 113.81
(0.02) (0.04)
(5.18)% 17.15%
4,346,041 4,354,912
4,046,597 3,826,339
0.48% 0.59%
0.02% 0.06%
118.25 113.00
105.57 94.03
30 September 2023 31 March 2023*
234.40 200.44
(11.65) 35.04
(0.97) (1.08)
(12.62) 33.96
(0.64) -
0.64 -
221.78 234.40
(0.05) (0.07)
(5.38)% 16.94%
26,747,381 29,829,184
12,060,065 12,726,010
0.83% 0.96%
0.02% 0.06%
243.38 232.83
217.77 193.95
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COMPARATIVE TABLES (Continued)

W Income 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 154.42 132.05
Return before operating charges’ (7.64) 23.08
Operating charges? (0.64) (0.71)
Return after operating charges® (8.28) 22.37
Distributions (0.42) -
Closing net asset value per share 145.72 154.42
After direct transaction costs of* (0.03) (0.05)
Performance

Return after charges® (5.36)% 16.94%
Other information

Closing net asset value (£) 9,461,337 10,397,473
Closing number of shares 6,492,714 6,733,253
Operating charges ratio® 0.83% 0.96%
Direct transaction costs* 0.02% 0.06%
Prices (p)

Highest share price 160.34 153.39
Lowest share price 143.10 127.77

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Martin Currie Global Unconstrained Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie Global Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.51% (99.79%)
ASIA 2.38% (5.32%)
CHINA
202,500 WUXi BIOIOGICS CAYMEN. ...cuteeutieutieiteeeitee sttt et sttt sse ettt ettt e bt e et e ebe e esb e e bt e saneenb e e enneenneentee s 966 2.38
TOTAL - ASIA 966 2.38
AUSTRALIA 3.37% (2.94%)
L0 O | PR STSSSTSN 1,365 3.37
TOTAL - AUSTRALIA 1,365 3.37
EUROPE - OTHER EU 39.60% (44.10%)
DENMARK
13,875 CO0IOPIASE ...ttt ettt E e R bt b e e be e sb e e bt et e e beenaneenreean 1,206 2.97
FRANCE
N (G111« PRSP P P PRROP 814 2.01
5,027 L'OFBAI .eeeueeieeeeiiee sttt ettt e ettt e et e et ettt e n e e e ba e e e R bt e e annt e e e aRaeeeanaeeennreeeeteeeenrneeeanren 1,715 423
6,799 PeIMOU RICAIT ... .ceiiiiiiieiee e e ettt e et e e e e e e e e et e e e e s e s taar e e e e e e e e saasaeeeaeeesanbaeeeeeeannnsreeaeeeaaanrens 931 2.29
3,460 8.53
IRELAND
25,989 KINGSPAN ...ttt ettt b e h et b ettt e et 1,600 3.95
ITALY
A v PRSP PPPPPURRRPNt 1,804 445
35,390  Moncler 1,691 417
3,495 8.62
NETHERLANDS
979 599 1.48
4,413 2,140 5.27
2,739 6.75
SWEDEN
56,230 ASSAADIOY ...ttt R b h et et b ettt r et enns 1,009 2.49
148,948 AHAS COPCO. .. teeeiuitie ettt e ettee e ettt e e bt e e ettt e e ettt e e e bb e e e sab e e e eabe e e e abe e e esbe e e easb e e e bbb e e eab b e e e nhb e e e e nbe e e e nbeeeanbeeeaas 1,635 4.03
(T N o = T o) PP RT TSP 917 2.26
3,561 8.78
TOTAL - EUROPE - OTHER EU 16,061 39.60
NORTH AMERICA 51.51% (45.50%)
UNITED STATES OF AMERICA
3,256 1,360 3.35
4,761 1,161 2.86
5,715 969 2.39
8,334 987 243
4,519 508 1.25
6,915 2,111 5.21
8,019 576 142
5,083 MASIEICANT ....vveeieee s ettt e e ettt e e ettt e e e et e e e e e e e e e e e et e e e e e e ettt e e e e e e nanr e e e e e e annrrreaeeeannrneen 1,649 4.07
1,302 Mettler-Toledo INterNAtONEL..........cc.urieee et e e e e e e st e e e e e s e eeeeeaaaes 1,182 2.91
9,048  IMCTOSOM ... eeieeeteee sttt e et e e et e ettt e ettt e e ettt e e e te e e e eate e e e aeeeeaare e e e aeeeeaateeeanreeeahaeeeeneeeeaateeeateeeearereeanren 2,340 5.77
200 T N PSSR 951 2.35
10,527 NVIDIA ..ottt e e e e ettt e et e e eat e e e sse e e e steeeasse e e e s be e e ansaeeeaRbe e e enteeeennneeeenteeeeeneeeeanne 3,751 9.25
81498  RESMEA. ... ueiiieitiie ittt e ettt ettt e ettt e ettt e e et e e e et e e e ae e e e a—eeeaa—eeaaabeeeabteeeataaeeebaeeeaaraeeabeeeaarreeeanres 1,029 2.54
8,785 VBEVA SYSEIMS ....eeiieeeiei ettt ettt ettt ettt e ekttt e st e e e e he e e e R b e e e ek bt e e eRn e e e ebe e e e ene e e e ebeeeennneeeannes 1,128 2.78
8,327 ZOBHIS .. eeeteee ettt e e e e et e e e a— et e —ee e e a—teaanteeeaateeaaraeeeanteeeantaeeateeeanrereeanren 1,188 2.93
20,890 51.51
TOTAL - NORTH AMERICA 20,890 51.51
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
UNITED KINGDOM 2.65% (1.93%)

21,862 Croda INtEMALONAL. ... ..ciueeeteeieee ettt ettt et et b e 1,075 2.65

TOTAL - UNITED KINGDOM 1,075 2.65

TOTAL - EQUITIES 40,357 99.51

TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieiii ettt sttt ettt st 40,357 99.51

OTHER ASSETS......ceiiiiti ittt ettt a bttt e bt et e ke eeab e e nbeesbn e e b e e naneenneene 198 0.49

TOTAL NET ASSETS .....eiiiieittietee sttt ettt sttt st ettt e st et e e e i b e e b e e sbe e et e e saeeeateenbeeenneetee e 40,555 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.
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FTF Martin Currie Global Unconstrained Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital losses (2,481) (205)

Revenue 287 -
Expenses (173) (7)
Interest payable and similar charges - -
Net revenue/(expense) before taxation 14 (7
Taxation 15
Net revenue/(expense) after taxation 129 (7)
Total return before distributions (2,352) (212)
Distributions (129) -
Change in net assets attributable to shareholders (2,481) (212)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Opening net assets attributable to shareholders 44,582
Amounts received on creation of shares 800 36,441
Amounts paid on cancellation of shares (2,426) (96)

(1,626) 36,345
Change in net assets attributable to
shareholders from investment activities (see above) (2,481) (212)
Retained distribution on accumulation shares 80 -
Closing net assets attributable to shareholders 40,555 36,133

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023*
£000 £000

Assets
Fixed assets

Investments 40,357 44,487
Current assets

Debtors 160 105

Cash and bank balances 513 124
Total assets 41,030 44,716
Liabilities
Creditors

Distributions payable (6) -

Other creditors (469) (134)
Total liabilities (475) (134)
Net assets attributable to shareholders 40,555 44,582

* The Fund launched on 23 September 2022.
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FTF Martin Currie Global Unconstrained Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income Shares
Group 1 0.3967 - 0.3967
Group 2 0.0000 0.3967 0.3967
W Accumulation Shares
Group 1 0.6111 - 0.6111
Group 2 0.1850 0.4261 0.6111
W Income Shares
Group 1 0.4026 - 0.4026
Group 2 0.0561 0.3465 0.4026

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income Shares
Group 1 0.1136 - 0.1136
Group 2 0.1136 0.0000 0.1136
W Accumulation Shares
Group 1 0.0291 - 0.0291
Group 2 0.0267 0.0024 0.0291
W Income Shares
Group 1 0.0184 - 0.0184
Group 2 0.0182 0.0002 0.0184
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Martin Currie Japan Equity Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over the long-term (five years or more) after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in shares of Japanese companies. The Fund invests in companies which, in the opinion of
the Investment Manager, have above average growth prospects relative to the shares of Japanese companies as a whole.

The Fund typically invests in shares of around 30 — 60 companies of any size, industry or market capitalisation.

The Fund may from time to time have a bias towards finding growing companies in the smaller and mid-sized part of the market but
has the flexibility to invest in companies of all size. The Investment Manager particularly seeks out domestic and service orientated
companies which it believes will benefit from growth drivers. The Fund aims to hold investments for the long term, with relatively low
portfolio turnover.

In addition, the Fund may also hold a proportion of its portfolio in cash or cash equivalents, where, in the Investment Manager’s
opinion, attractive investment opportunities cannot be found or for liquidity management purposes. The Fund can use derivatives for
efficient portfolio management (managing the Fund in a way that is designed to reduce risk or costs and/or generate extra income or
growth). Derivatives are financial contracts whose value is linked to the price of another asset, e.g. indices, interest rates, share prices
or currencies. Use of derivatives is typically expected to be limited.

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable growth. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. The Investment
Manager’s assessment of a company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial
valuation and attractiveness.
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FTF Martin Currie Japan Equity Fund

INVESTMENT REVIEW

PERFORMANCE

Japanese equities rose in the 6 months to September 2023 as investors grappled with turbulent monetary policy and volatile
inflationary expectations the world over. The TOPIX Index rose 6% (GBP) over the period vs 17% in local currency, highlighting the
extent of the currency weakening for investors domiciled in the UK.

The FTF Martin Currie Japan Equity Fund (W Accumulation) fell by 13.82% over the period, presented with both size and style
headwinds. The fund typically invests in growth businesses that are smaller in size, and the Japanese market has materially favoured
value businesses that are larger in size, particularly given the improved liquidity profile of larger companies.

OVERVIEW

The focus of markets continues to be on monetary policy, both at the US Federal Reserve (Fed) and the Bank of Japan. The Fed hiked
again in July and since then the message of “higher for longer” has clearly been impacting equity markets globally. In Japan the Bank
of Japan announced a more flexible version of Yield Curve Control in July and since then the Governor of the Bank has made
comments which have led to speculation that they may end the negative policy rate.

Value outperformed Growth by a wide margin due to a confluence of events. As measured by the Topix indices Value outperformed
Growth by nearly 11% between June and September. Those events are the markets calculations on higher for longer rates, the Tokyo
Stock Exchanges’ efforts to improve disclosure around capital efficiency, and the weak Yen.

Sector wise the top performers were almost exclusively commodity related — mining, marine transport, Steel etc, or financials. These
are either dollar beneficiaries or benefit as the yield curve steepens. Hardware technology was particularly weak as the
semiconductor slowdown hit, as were Services where a large portion of the fund is invested.

SIGNIFICANT CHANGES

We continue to invest in quality growth companies with exposure to long term structural changes in the Japanese economy and
society. There is no doubt we continue investing in these three areas — healthcare, digitalisation, and human resource; which address
long term structural changes in Japan — namely the aging population, a need to digitalise and a labour shortage. One consequence of
this is that the sector exposure was almost entirely domestic and had very few manufacturers and/or Japanese companies with large
global exposure.

We believe there are investment opportunities here. In our investment process when we start looking at companies, we look at the
long-term track record in terms of growth rates, profitability, and quality of balance sheet. Added to this, we employ multiple screening
tools. The outcome would include Japanese companies with large overseas exposure including exporters and those which have
significant manufacturing capability in local markets.

These are often closely aligned to the current themes. For example, we are interested to invest in factory automation, which are
necessary because of a labour shortage and an aging population. Semiconductors and related enabling technology are a crucial part
of the picture when considering the move to digitalise. Dozens of Japanese companies have marked significantly above-average
growth in the last 10 years, and we believe there are significant growth opportunities in the global players headquartered in Japan.

In this context, we initiated position in some companies including Keyence (a high-end sensor manufacturer), SMC (pneumatic
equipment maker), Daikin Industries (global air conditioning manufacturer), and Shin-Etsu Chemical (fine chemical maker) during the
quarter. Our aim is to continue searching for companies which we think can grow in excess of the overall market due to exposure to
long term structural change wherever they may be found.

POSITIVE/NEGATIVE CONTRIBUTORS

On the negative side, GMO Payment Gateway was particularly weak. This was despite very solid Q3 results with revenue up 28% year
on year and operating profit up 26%. GMO trades on a relatively high multiple reflecting a high growth rate and leading position in the
growing cashless payments market.

Within the fund one of the best contributors was Pan Pacific International. August existing store sales rose 9.1% year on year,
including 12% for their core discount stores. The company has benefitted from a return of tourists to Japan as well as the success of
their relatively new own brand daily goods. Areturn in scale of Chinese tourists would be an added bonus. Valuation is still reasonable,
but now prices in the reopening improvement and we have been reducing the position size somewhat.

OUTLOOK

The Japanese equity market is currently exhibiting a cautiously optimistic outlook with several key factors at play. One prominent
aspect impacting the market is the presence of mild inflation, which has been ongoing for the first time in three decades. There are a
number of key dynamics shaping the Japanese equity market as follows.
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FTF Martin Currie Japan Equity Fund

INVESTMENT REVIEW (Continued)

Mild Inflation and corporate earnings — The presence of mild inflation is generally seen as a positive development for Japanese
companies. Unlike periods of deflation, mild inflation allows companies to gradually pass on cost increases to their products and
services. This helps improve profit margins and supports earnings growth. Historically, Japanese companies have prioritized
absorbing raw material cost increases by reducing production costs. However, the ability to pass on cost increases is a welcome
change that can enhance profitability. This is particularly relevant for industries that are sensitive to changes in input costs, such as the
industrial manufacturing sectors.

Firm global economic landscape — while the global economic situations remains uncertain, there is also some resilience. In the US, the
economic statistics show some good and moderate results. Some gradual signs of recovery have been seen in some sectors in China
especially in terms of inventory adjustment. Geopolitical tensions and subsequent trade constraints may continue having an adverse
impact; however, on the flip side, the demand for production equipment has been supported by more diversification in production
locations.

Economic support by the government — The Japanese government has been shaping economic policies to support the industries. For
example, similar to many other countries, the authorities provides tax incentives, subsidies, or grants to semiconductor companies for
building or expanding manufacturing facilities in Japan. They also implement deregulations to create a favourable regulatory
environment that encourages foreign and domestic investments.

Weak JPY currency — The depreciation can largely be explained by the increase in the interest rates differential between most
developed markets and Japan. Companies that earn a significant portion of their revenue from overseas markets can benefit from a
weaker yen. On the flip side, a weaker yen can increase the cost of raw materials which Japanese companies significantly import due
to lack of commaodity resources within the country. While the volatility of the JPY currency has been a concern, the less likelihood of
further interest rates differential bodes well for the coming quarters.

In conclusion, the Japanese equity market is currently benefiting from mild inflation, which is allowing corporations to pass on cost
increases to their products and services. This, in turn, is contributing to improved corporate earnings. While wages continue an
upward trend, we expect a virtuous cycle with moderate inflation followed by wage gains in the medium term. As always, it's crucial for
us to continue implementing our investment process by conducting thorough research and portfolio management in quality growth
investing.

Paul Alan Danes

Fund Manager
30 September 2023
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FTF Martin Currie Japan Equity Fund

COMPARATIVE TABLES As at 30 September 2023

W Accumulation 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 407.14 409.97
Return before operating charges’ (54.42) (1.03)
Operating charges? (1.55) (1.80)
Return after operating charges® (55.97) (2.83)
Distributions - (1.21)
Retained distributions on accumulation shares - 1.21
Closing net asset value per share 351.17 407.14
After direct transaction costs of* (0.13) (0.04)
Performance

Return after charges® (13.75)% (0.69)%
Other information

Closing net asset value (£) 224,537,399 333,920,812
Closing number of shares 63,940,474 82,016,855
Operating charges ratio® 0.81% 0.83%
Direct transaction costs* 0.03% 0.02%
Prices (p)

Highest share price 413.88 442.00
Lowest share price 337.41 394.41
W H2 Accumulation 30 September 2023 31 March 2023*

Change in net assets per share (p)

Opening net asset value per share 367.75 350.89
Return before operating charges' (8.67) 18.45
Operating charges? (1.52) (1.59)
Return after operating charges® (10.19) 16.86
Distributions - (1.08)
Retained distributions on accumulation shares - 1.08
Closing net asset value per share 357.56 367.75
After direct transaction costs of* (0.13) (0.03)
Performance

Return after charges® (2.77)% 4.80%

Other information

Closing net asset value (£) 42,298,111 52,582,931
Closing number of shares 11,829,697 14,298,382
Operating charges ratio® 0.81% 0.83%
Direct transaction costs* 0.03% 0.02%
Prices (p)

Highest share price 405.85 397.26
Lowest share price 346.98 346.34

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie Japan Equity Fund

COMPARATIVE TABLES (Continued)

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Martin Currie Japan Equity Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie Japan Equity Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

138

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.71% (98.37%)
AUTOMOBILE MANUFACTURERS 1.71% (0.00%)
287,500  SUDAIU c.ceeieeeiiee et a e a e a e aaaaaaaaaan 4573 1.71
BIOTECHNOLOGY 0.00% (0.85%)
BUILDING MATERIALS 1.93% (0.00%)
39,900  DaiKiN INAUSHIES ... .veee i e eitee e et ettt e et e e e e e e e s e e et eeeat e e e s b e e eateeeasaaeeasaeeesnseeeeneeeaanreeeaaeeeaas 5,135 1.93
CHEMICALS 2.25% (0.00%)
251,400  ShiN-EtSU ChEMICAL. .. ..eeeieieeeeiiee e ittt e e st ee et e e st e e e e e et e e et a e st e e e saeeeesnteeeassteeeasseeesnsneeennneaennseeennes 5,993 2.25
COMMERCIAL SERVICES 9.93% (24.92%)
259,700  GMO PaymENt GAIEWAY.......eeuveeureetreaiieestee ettt sttt ettt ettt et et e bt s et e e bt e nae e et e i nan et 11,635 4.36
479,900  Insource 2,724 1.02
140,900  Medley..... 3,713 1.39
203,900  Visional 8,430 3.16
26,502 9.93
COMPUTERS 15.33% (14.73%)
690,700  BayCUuITENt CONSUMING .....eeuveeeteeteeste ettt ettt ettt nb et et e eentee s 18,950 7.10
09,100 ODIC. .+ tetteeuttetieeute et e e tte et e e s tee et e e b e e bt e sb e e heeea et e bt e ehb e eabe e Ee e R bt e b e e eReeeRb e e aheeeRaeebeenheeenbeeeneeenbeenteeaneas 12,313 4.62
£ T 0OV SRRSOt 9,632 3.61
40,895 15.33
DIVERSIFIED FINANCIAL SERVICES 2.86% (2.11%)
404,700 M&EA RESEAICN INSHEULE ... ieiiiieeeee e et e e e e e e e e e e st e e e e e e nntrneeeeeesnnsanaeeens 7,621 2.86
ENGINEERING & CONSTRUCTION 3.04% (0.00%)
309,000  KINABN 1eeeeiiieeeetie e et s e et e sttt e e et e e et e e e s st e e e s e e e ana e e e et e e e e aate e e e teeeanreeeantaeeenaeeeanneeeaneeeeanreeeannen 3,691 1.38
172,200 KYUAENKO 1ottt ettt ettt ettt e e ettt e et e e sttt e e et e e e st e e nbeeeemsteeeasseeesnseeeeanseeeanseeeannteeannneeenns 4,429 1.66
8,120 3.04
HAND & MACHINE TOOLS 1.52% (0.00%)
491,000 AMAGE c..eieitie ittt h ettt e e h b bt et ee e be e bt e R be e beeeheeenbeenheeente e bt e enaeeteeeneas 4,054 1.52
HEALTHCARE PRODUCTS 9.05% (1.81%)
548,200  ASANI INEECC. ...ieeeieee e e ettt e e e e e e e e e e e e —— e e e e e e e e ———aeaeeeanabreaeeeeanarraaaaeaaaaas 8,087 3.03
254,400  FUJIFILIM. .. ettt et et e et e e et e e et e e e e st e e e ata e e e sasaeeaateeeenteeeassaeeensaeeeannneeenseeeeanseeeannen 12,088 4.53
207,900  NAKANISNI ... uveeeeeeeeeeieeestee ettt e e sttt e et e e ate e e s eeest e e e ssaeeeentaeeenaseeeanteeeenneeeanaaeeenaeeennneeeeneeeennreeeannen 3,984 1.49
24,159 9.05
HEALTHCARE SERVICES 2.08% (2.65%)
LoV I 0 =T Y PSPPSRt 5,558 2.08
INTERNET 23.41% (20.63%)
268,300 DIGIAI ATES ...uveeieeretee ettt etee ettt ebe e st e et e b e e s te e e he e ehe e et e e ehe e eab e et e e R te e be e bt e e st e e bt e ehbe e bt e eheeanbeenneeenreenteean 6,806 2.55
403,500  dip....ceereennne 8,142 3.05
805,900 M3 ... 12,015 4.50
758,300  MonotaRO ...... 6,661 2.50
670,400 OISIX T8 BAICHI ...evvtetieeiie ettt ettt e e e bttt h e et e et e e st e e be e et b e e beeeaeeanbeenneeenteeteean 5915 2.22
999,500 SIS ...ttt e e — e e e e ———eeh—e e e e ——eeaateeaeaateeeateeeaaareeeanbeeeetteeeaaneeanrreeeareeeanen 13,952 523
597,000  ZOZO ..eeeeeiee ettt — e e — e e e ——— e et —eaea— et e e teeeaanteeeantae e e taeeeanneeearreeeanreeeanen 8,970 3.36
62,461 23.41
MACHINERY DIVERSIFIED 5.14% (0.00%)
17,200 KEYENCE .ttt ettt et et e oot e et e R e e bt e e hn et et e nn e 5,240 1.96
23100 SIMC ..ttt ettt ettt h ettt h bt be e £t e e R e e beeeRe e e R bt e bt e eRbe e bt e enbeenbe e bt enbeereeaneas 8,494 3.18
13,734 5.14
MISCELLANEOUS MANUFACTURING 1.47% (0.00%)
454,000  NIKOM 1eitieeeeieee et ettt et e et e et e e et e e e etb e e e eaa e e e e be e e e eate e e e hae e e s teeeaaeeeaahteeeerreeaaneeeeanreeeaaeeeeanreaeans 3,926 1.47
OFFICE & BUSINESS EQUIPMENT 0.00% (3.88%)
PHARMACEUTICALS 0.00% (3.49%)
REAL ESTATE INVESTMENT & SERVICES 2.51% (4.36%)
752,900  REIO.1tetieettietie sttt ettt ettt ettt ettt e he e et t e e he e ehe e et e e eh et ente et e e en b e e be e bbeenbe e heeenreenbeennneeteeas 6,688 2.51
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FTF Martin Currie Japan Equity Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
RETAIL 7.95% (12.00%)
136,100  GoldWin .......cveeevrveeannes 7,573 2.84
791,000  Pan Pacific International 13,624 5.1
21,197 7.95
SOFTWARE 5.92% (4.74%)
529,900  JMDC ..uiiiiieii ettt ettt e e e e e h—e e e a—e e et tee e e taeeabaeeaaateeeanbaeeaatteeeabeeeaarreeearreeeanres 15,801 5.92
TOYS, GAMES & HOBBIES 2.61% (2.20%)
203,900  NINBNAD ... .utieeitee e et e e ettt ettt e ettt e ettt e e et e e e e tbe e e s bt e e e eaaeeeebaeeeeaeeeeabeeeaaareeeanbeeeebaeeeaaaeeearreeeanreeeanren 6,973 2.61
TOTAL - EQUITIES 263,390 98.71
HEDGE SHARE CLASS DERIVATIVES 0.09% (0.28%)
HEDGE FORWARD CURRENCY CONTRACTS
GBP 42,324,300  Buy GBP 42,324,300 sell JPY (7,627,080,748) dated 31/10/2023 ...........eeimieimiiiieiieiie e 243 0.09
GBP 1,199  Buy GBP 1,199 sell JPY (216,139) dated 31/10/2023........ccuieiiiieiieiieciie ettt 0.00
GBP 26  Buy GBP 26 sell JPY (4,676) dated 31/10/2023 ........coouieiueeiieeieeiiie ettt ettt st eeene 0.00
GBP 51  Buy GBP 51 sell JPY (9,144) dated 31/10/2023 ........cccuiiiieereeeieesiie ettt 0.00
GBP 2,581  Buy GBP 2,581 sell JPY (465,482) dated 31/10/2023........ccueiiueeiieeiieeiie et esiee et et e sree e saee e 0.00
GBP 652  Buy GBP 652 sell JPY (118,118) dated 31/10/2023.......ccueeiiieiiieiiieiie ettt 0.00
GBP 217 Buy GBP 217 sell JPY (39,339) dated 31/10/2023 ........ccueeieieiee ettt 0.00
JPY 670,288  Buy JPY 670,288 sell GBP (3,720) dated 31/10/2023.......cc.eeeimierieeeieeieee e 0.00
JPY 4,584,152 Buy JPY 4,584,152 sell GBP (25,415) dated 31/10/2023........c.ueeiueeiiieiiie ettt 0.00
JPY 34,465  Buy JPY 34,465 sell GBP (191) dated 31/10/2023........coiiiiiieiieeiee ettt e 0.00
JPY 3,876,862  Buy JPY 3,876,862 sell GBP (21,405) dated 31/10/2023.......cc.ueeiueeiiieiie e 0.00
JPY 361,529  Buy JPY 361,529 sell GBP (1,996) dated 31/10/2023...........oiireiieeiieeiiie it 0.00
243 0.09
TOTAL - HEDGE SHARE CLASS DERIVATIVES 243 0.09
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiieiiiiieiiie e esiee e st eite e sinae e s tae e snseeeaseaeasntaeeansaeeannseeesnnnas 263,633 98.80
OTHER ASSETS......oeoiiiie ettt ettt ettt e et e et e e st e e e et e e eate e e e ssa e e e enteeeesaeeeeanseeeeneeeeassneeansteeeanneeeannenas 3,203 1.20
TOTAL NET ASSETS ... .ooiiiiiiie et ettt et e et e e e e et e e et e e e saae e e e te e e e saseeeenseeeeanteeeassaeeentaeeanneeeeanneas 266,836 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
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FTF Martin Currie Japan Equity Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income

Net capital losses (42,697) (7,214)

Revenue 1,601 992
Expenses (1,341) (88)
Interest payable and similar charges 1 -
Net revenue before taxation 259 904
Taxation (156) (99)
Net revenue after taxation 103 805
Total return before distributions (42,594) (6,409)
Distributions - -
Change in net assets attributable to shareholders (42,594) (6,409)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Opening net assets attributable to shareholders 386,504
Amounts received on creation of shares 228 545,660
Amounts paid on cancellation of shares (77,302) (2,618)

(77,074) 543,042
Change in net assets attributable to
shareholders from investment activities (see above) (42,594) (6,409)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 266,836 536,633

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to

shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Other creditors
Total liabilities
Net assets attributable to shareholders

* The Fund launched on 23 September 2022.
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30 September 2023 31 March 2023*
£000 £000

263,633 381,302

1,092 1,873

3,744 4,868

268,469 388,043

- (6)

(1,633) (1,533)

(1,633) (1,539)

266,836 386,504

Franklin Templeton Funds



FTF Martin Currie UK Equity Income Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund’s primary aim is to generate an income that is higher than that of the FTSE All-Share Index, together with investment growth
over a three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in the shares of companies listed on the London Stock Exchange.
These companies are incorporated/domiciled in the UK or which have significant business operations in the UK.

Typically, the number of holdings in the Fund will vary between 40 to 60 company shares and most of these will be the shares of large
(such as those making up the FTSE 100 Index) companies.

The Investment Manager does not intend to invest in every company in the FTSE All-Share Index and have the freedom to invest up
to 10% of the Fund’s assets outside of it.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk.

The Investment Manager tries to further reduce risk by making sure no single company share dominates the Fund’s investments.
Normally, the Investment Manager tries to keep shareholdings in any individual large company to no more than 5% of the Fund’s total
value, while a shareholding in any individual medium- and small-sized company would typically be no more than 2%.

Very occasionally and to a much lesser extent, the Fund may also invest in debt securities or bonds (debt obligations that pay interest)
issued by governments, government-related, supranational organisations or corporations or convertibles, a type of corporate bond
that can be exchanged for shares in the same organisation.

The Fund may also invest in other types of transferable securities, cash and cash equivalents, money market instruments, and other
collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

Where the Investment Manager identifies potential violations of UN Global Compact principles, the Investment Manager will establish
a structured engagement process with companies to encourage improvement.

The Fund will not invest in companies which generate revenue from the production or distribution of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).
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INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Equity Income Fund (W Accumulation) recorded a net return of
-1.02%, compared with the FTSE All-Share Index, which returned 1.42%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE’s”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: Intertek, Taylor Wimpey, British American Tobacco, GSK and NatWest.

The top five sells during the six-month period were: Spectris, Persimmon, IMI, Burberry and BP.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in investment banking and brokerage services and aerospace and defence weighed on relative
results, as did stock selection in and an underweight to banks. In contrast, stock selection in food producers and beverages as well as
a lack of exposure to closed end investments boosted relative performance.

At a stock level, luxury brand Burberry was the largest detractor from performance. The shares fell back 24.7% as investors
reassessed the outlook for the sector, given an expected fall in global post-pandemic demand for luxury goods.

Financial advice business St James’s Place was also amongst the largest detractors from the portfolio. The shares fell 27.7% after a
weak update, which saw client flows miss expectations and changes to the company’s fee structure, prompted by new FCA rules
regarding duty to clients in July.

Cranswick was the most significant contributor to portfolio performance in the period, as the shares advanced 20.4% after the
company announced an uplift to full-year profit guidance due to strong trading.
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INVESTMENT REVIEW (Continued)

Alternative asset manager Intermediate Capital also contributed, with the shares advancing 17.9% after a strong set of full-year
results, which emphasised the resilience of the business model in a more difficult backdrop.

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Ben Russon, CFA, Will Bradwell & Joanne Rands
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Equity Income Fund

S — Accumulation shares’

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

S - Income shares”

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

144

30 September 2023

(1.72)%

787
800
0.35%
0.05%

100.00
97.84

30 September 2023

(1.72)%

784

800
0.35%
0.05%

100.00
97.84
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COMPARATIVE TABLES (Continued)

FTF Martin Currie UK Equity Income Fund

W - Accumulation shares 30 September 2023 31 March 2023 31 March 2022 31 March 2021
Change in net assets per share (p)

Opening net asset value per share 254.81 245.79 214.88 171.27
Return before operating charges’ (3.46) 10.29 32.11 4461
Operating charges? (0.64) (1.27) (1.20) (1.00)
Return after operating charges® (4.10) 9.02 30.91 43.61
Distributions (6.54) (11.19) (10.62) (8.06)
Retained distributions on accumulation shares 6.54 11.19 10.62 8.06
Closing net asset value per share 250.71 254.81 245.79 214.88
After direct transaction costs of* (0.06) (0.29) (0.32) (0.29)
Performance

Return after charges® (1.61)% 3.67% 14.38% 25.46%
Other information

Closing net asset value (£) 588,493,839 593,035,485 426,265,855 409,915,272
Closing number of shares 234,734,007 232,733,678 173,424,331 190,767,342
Operating charges ratio® 0.51% 0.52% 0.52% 0.52%
Direct transaction costs* 0.05% 0.12% 0.14% 0.15%
Prices (p)

Highest share price 263.33 264.82 247.43 214.63
Lowest share price 238.94 220.63 214.26 162.78
W - Income shares 30 September 2023 31 March 2023 31 March 2022 31 March 2021
Change in net assets per share (p)

Opening net asset value per share 161.38 163.23 149.37 124.04
Return before operating charges' (2.22) 6.28 21.94 31.79
Operating charges? (0.40) (0.83) (0.82) (0.71)
Return after operating charges® (2.62) 5.45 2112 31.08
Distributions (4.11) (7.30) (7.26) (5.75)
Closing net asset value per share 154.65 161.38 163.23 149.37
After direct transaction costs of* (0.04) (0.19) (0.22) (0.21)
Performance

Return after charges® (1.62)% 3.34% 14.14% 25.06%
Other information

Closing net asset value (£) 399,649,939 424,644,861 434,442,003 447,664,948
Closing number of shares 258,421,687 263,130,535 266,147,309 299,708,583
Operating charges ratio® 0.51% 0.52% 0.52% 0.52%
Direct transaction costs* 0.05% 0.12% 0.14% 0.15%
Prices (p)

Highest share price 166.78 169.38 166.38 150.93
Lowest share price 149.38 142.58 148.93 117.84

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The

"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

This share class launched on 18 September 2023.
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RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.07% (96.52%)
ADVERTISING 1.59% (1.91%)
2,140,000 VWP ...ttt ettt ettt e e b et e e t—— e e e be e e e h—eeaahteeeaaaeeaabeeeaabeeeabeeeaanbeeeaaeeeeatteeeareeeantes 15,686 1.59
AEROSPACE & DEFENCE 2.40% (2.29%)
2,375,000  BAE SYSIBMS. . eeuiiiiieitieeteeitte ettt ettt bt e bt et e e e be e b ee R b e e beeeRbe e beeaheeenteenneeenreereean 23,693 2.40
AGRICULTURE 5.57% (5.27%)
1,290,000  BritisSh AMEIiCAN TODACCO. 1.vvteeeiirireeteeee ittt e e e e ettt e e e et e e e e s et e e e e e sasba e e e e e e ssstaaeeaeesensnnneeeeesnnnnens 33,237 3.36
1,310,000  IMPEHIAI BraNGS ...eeieieiieieeee ettt e e e e s e e e e e sttt e e e e e e st e e e e e e anpe e e e e e e annntrr e e e e e e nnnrnes 21,838 2.21
55,075 5.57
APPAREL 1.41% (2.27%)
728,000  BUIDEITY ..ttt h ettt h et e bt e bt b e ekt e bt ettt e nn et 13,894 1.41
BANKS 1.60% (1.32%)
6,717,000  NAIWESE ...uveeeeitiie et e ettt et e e et te e et e e e et e e e e beeeseabeeesabaeesbaeeesasseeanbeeesesbeeeasseeesnbeeesssneesseeesssreeennres 15,825 1.60
BEVERAGES 3.20% (3.54%)
1,695,000 BIIVIC. . euveeeiureeeeettee e ittt e e ettt e e ettt e e s itaeeeetbeeeseaaeeeaaaeeeebaeeeeaaeeeebaeeeaabeeeabaeeanreeeabeeeaanbaeeabreeearreeesareean 14,780 1.50
552,962 DIBZEO -.eevveerteeiuetetieetee ettt e etee e bt e bt e ht e be e bt e e a b e e bt e eRe e e bt e Rt e e R bt ekt eeaE£ e b e e eR bt e bt e eE e e enbeeeheeenbeenheenaneeteean 16,777 1.70
31,557 3.20
CHEMICALS 1.31% (1.34%)
LS00 - S SSORSRt 12,926 1.31
COMMERCIAL SERVICES 5.50% (3.61%)
R K00 41T SRSt 14,060 1.42
3,430,000 PAGEGIOUD ....vteeateeiieetee et ettt ettt b e st e bbbt eh etk a ekt ekt b e et e et 14,379 1.46
031,843 RELX .utiiiiitii e ittt e ettt ettt e et e e et e e e e e e e hbe e e eha e e e etaeaeateeeaabeeeaaareeeanbaeeaatteeeaaeeeaatreeeareeeates 25,859 2.62
54,298 5.50
COSMETICS & PERSONAL CARE 5.08% (4.79%)
1,237,000 UNIBVET .. utee et eteee ettt e et e et e et e et e e et e e e e ta e e eataeeeeaaeeeeasseeeaaseeeanseeeanseeeanseeeannreeeanneeeeaneeeennneean 50,241 5.08
DISTRIBUTION & WHOLESALE 1.41% (1.43%)
L A T = 11 USRI 13,917 1.41
DIVERSIFIED FINANCIAL SERVICES 7.77% (8.16%)
6,646,000 ASNIMOE ... uvieeetiee ettt e ettt e et e e ettt e et e e ettt e et e e e e e e e a— e e et — e e e ante e e Reeeeanteeeanaaee e nreeeanaeeennteeenreeeannen 12,481 1.26
1,696,000  Close Brothers . 15,026 1.52
2,005,000  IG Luiiiiitiie e e et e e et et e e b—eeeaa—e e e e ——eeatteeeateeeabeeeaaateeeabeeeaaareeeaaeeeaatreeearreeeanres 12,892 1.31
784,000  RADONES ...veeeiieieeiiieeeciie ettt e et e e ettt e e et e e s e e et e e e eaa e e e ete e e e sasaeeanteeesaaseeeasseeeenseeeeanneeeeneeeeaneeeeannen 13,626 1.38
PR L 1ol T o[- USSR UUSRSPRPN 11,599 117
1,345,000  StJAMES'S PlACE ....cvviieeee ettt e e e et e e e e e e e e e e e e e e e e e s ra e e e e e e e aaraaeaeeeaaanraes 11,193 113
76,817 7.77
ELECTRICITY 4.50% (4.58%)
2,593,000  NAHONAI GFiA ..eecuvreeeeieee e e eeiee e ettt e e ettt e e et e et e e e e e e e ebteeeetaeeeeaseeeesbeeeeeabeeeasseeeeanbaeesnsneeesseeesnreeeannns 25,411 2.57
I 0T SRS 19,084 1.93
44,495 4.50
ELECTRONICS 0.00% (1.66%)
FOOD PRODUCERS 3.61% (4.96%)
479,000  CraNSWICK ..vvvveeeeieieereeee e e eeiit et e e e e e iia et e e e e e sa b e e e e e e e saaraeeeeeeasasaeeeeeeeasasseeeeesesnnssseeaeeeansssaeeeeeeansnrreeeeens 17,014 1.72
7,075,000  TESCO ..uuveeeiurreeeitreeeeteeeateeeeatteeesaseee e tseeeaasseeasseeeeasseeeasseeeaasseeeasseeeanbeeesasseeeasseeesnseeessseeeeseeeeansaeeanres 18,692 1.89
35,706 3.61
HEALTHCARE PRODUCTS 1.37% (1.36%)
1,326,000  SMIth & NEPREW. ... ettt ettt b e b e sb e e bt e sae e et e e e abeeteeene e et e e beeannas 13,558 1.37
HOME BUILDERS 2.75% (2.55%)
BAT,44T  BEIIWAY ..ttt bttt h ettt e b e e e a bt bt e e R e e e bt e nhe e et e e eheennneeteean 14,638 1.48
10,706,000 TAYIOr WIMPEY ...vveeeiteie et ettt ettt e e ek e st e e b e e e e st e et e e e e e nann e e e nn e e e nnne e e nee 12,558 1.27
27,196 2.75
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
HOUSEHOLD PRODUCTS 2.08% (2.15%)
355,200 RECKIt BENCKISEN .. tvteteeeeeiteieeeeeesitteee e e e ettt e e e e e st e e e e st e e e e e e snan e eeeeeesnnnteeeeeeeannntneeeeeeennnnnneeeeeannns 20,573 2.08
INSURANCE 5.36% (5.40%)
9,514,000 LEGAl & GENEIAL ...ttt ettt bttt nh ettt 21,169 2.14
6,800,183  M&G .. .uiiiiiiiieeitiee et e ettt e ettt e e et e e et et e e et e e e be e e e ea—e e e e b—eeahteeeaaeeeabeeeaabeeeabeeeaaabeeeaaeeeaatreeeareeeantes 13,417 1.36
3,811,800  PROBNIX ..uuteeeiteeieeittee e ettt e ettt e e ettt e e e ite e e e tte e e saeeeeasaeeeeasaeeeahaeeeenteeeeaaeeeeanbeee e nreeeanbeeeaanreeeaaaeeeearreeeanreean 18,376 1.86
52,962 5.36
IRON & STEEL 0.00% (0.00%)
L0 OO = T 0.00
MACHINERY DIVERSIFIED 1.29% (1.68%)
811,000  IMI eeeeeeeeee et e et e et et e e et e e e e e nat e e e e te e e e a—eeaanteeeanaeeanteeeaneeeeaneeeeanreeeanaeeannreeeans 12,716 1.29
MEDIA 1.80% (1.62%)
B Y 4 T 1111 - USSR USBRSPRRN 17,818 1.80
METAL & HARDWARE 1.59% (1.54%)
2,400,000 BOGYCOE 1uuvveeeuiiieetieeeasitteasttee e sttt e ettt e e st e e e sbe e e e st e e e asbe e e e bb e e e ent e e e e be e e e R bt e e e nbe e e e nbee e anaeeeetbeeennteeeannen 15,660 1.59
MINING 5.15% (4.95%)
830,000  ANGIO AMEIICAN ...ttt ettt et ee ettt e ettt e et e e st e e ekt e e e saae e e e bt e e e sat e e e e abe e e e nbe e e anbeeeebbe e e nnbeeeebbeeennreeeannen 18,804 1.90
620,000 IO THNE0 . eeuutteeitiee ettt e e et ee e ettt e e ettt e ettt e e e eateeeesbe e e e bbeeeesaee e e teeeeaataeeabeeeeaareeeanbeeeeraeeeaaneeearreeeanreeeannen 32,079 3.25
50,883 5.15
MISCELLANEOUS MANUFACTURING 1.66% (1.70%)
1,009,500 SRS .. utteeeieie e et e e ettt e e e e e e e e e e e e e e eaa e e e et e e e e aa—eeeabeee e nreeeanaeeeaanreeeaaeeeennreeeanreean 16,349 1.66
OIL & GAS PRODUCERS 12.87% (11.50%)
10,430,000 55,425 5.61
356,000 16,408 1.66
2,125,000 55,377 5.60
127,210 12.87
PACKAGING & CONTAINERS 1.68% (1.78%)
B7T1,656 DS SMItN c...eeeiiiiiie ettt et e et e e et e e e et e e et e e e et e e e be e e e eate e e e aeeeeanbeeeaaeeeaanreeeareeeannes 16,570 1.68
PHARMACEUTICALS 7.57% (6.67%)
384,000  ASHAZENECA ... veteeeeeeeeett e e e e et e e e e e e e e e e e ————ae e e e —————e et aaaa————aeeaaa———aaaeeeannrreaaeeeannnrraaeeeaans 42,624 4.31
2,159,000  GSK 1.utiiee ittt et e e —— et e —— e e e ——— e e _——eeaa—e e e teeeeanteeearaaeeaanreeeanaeeenreeenreeeannen 32,208 3.26
74,832 7.57
PRIVATE EQUITY 1.56% (1.40%)
1,117,000  Intermediate CaPITAl ... .eeiiueeeeeieee ettt e et e et e st e e s b e e st e e s b e e e et b e e e nnne e e e beeeennteeeannes 15,448 1.56
REAL ESTATE INVESTMENT TRUSTS 2.92% (2.63%)
2,430,000 14,332 1.45
8,430,000 14,500 1.47
28,832 2.92
RETAIL 3.43% (1.40%)
875,000  AsSOCIated BIitiSh FOOUS .....vvrerieeiiiiiiieie e e it e e e ettt e e e e st e e e e s st e e e e e snba e e e e e e s snntanaeeeeesnnnnnneeeeennns 18,095 1.83
A0 OSSPSR 15,828 1.60
33,923 343
TELECOMMUNICATIONS 1.04% (1.06%)

13,404,000  VOUAIONE ... .vveeeteeeeetee e ettt et e ettt e e et e et e e et e e e eabae e e bbeeeeaseeeeabaeeeaabeeeasbeeeenbeeesaaeeeabeeeeanreeeanres 10,297 1.04
TOTAL - EQUITIES 978,957 99.07
CERTIFICATE OF DEPOSITS 0.91% (3.09%)

9,000,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ........ccueeiiiiiiieirieeieeseeeieesteestieebeesaeesteesseesneeebaesnaeebeesree s 9,000 0.91
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
TOTAL VALUE OF INVESTMENTS ... 987,957 99.98

OTHER ASSETS ... ..ottt ettt e ettt e et e e ettt e e e bt e e e etr e e e saseeeeateeeesaseeeasbeeesnseeeasbeesenteeesnneeeanneeas 188 0.02

TOTAL NET ASSETS ...ttt sttt ettt ettt ettt sttt e et e e st e e bt e e st e e beesbeeenbeesaeesnteenbeeenteeteanns 988,145 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.
" These securities are fair valued by the manager.
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FTF Martin Currie UK Equity Income Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (40,507) (114,318)

Revenue 26,529 22,924
Expenses (2,588) (2,291)
Interest payable and similar charges - -
Net revenue before taxation 23,941 20,633
Taxation ©) 47
Net revenue after taxation 23,940 20,680
Total return before distributions (16,567) (93,638)
Distributions (26,213) (22,684)
Change in net assets attributable to shareholders (42,780) (116,322)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000
Opening net assets attributable to shareholders 1,017,680 860,712
Amounts received on creation of shares
Amounts paid on cancellation of shares
(2,263) 136,567

Dilution adjustment 2 -
Change in net assets attributable to
shareholders from investment activities (see above) (42,780) (116,322)
Retained distribution on accumulation shares 15,506 12,860
Closing net assets attributable to shareholders 988,145 893,817

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000
Assets
Fixed assets
Investments 987,957 1,013,689
Current assets
Debtors 6,921 8,740
Cash and bank balances 77 14
Total assets 994,955 1,022,443
Liabilities
Creditors
Bank overdrafts - (22)
Distributions payable (5,382) (4,219)
Other creditors (1,428) (522)
Total liabilities (6,810) (4,763)
Net assets attributable to shareholders 988,145 1,017,680
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FTF Martin Currie UK Equity Income Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023
Group 1 Shares purchased prior to 1 April 2023

Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 -
Group 2 -
S Income Shares
Group 1 -
Group 2 -
W Accumulation Shares
Group 1 3.2078 - 3.2078 3.0257
Group 2 1.5032 1.7046 3.2078 3.0257
W Income Shares
Group 1 2.0317 - 2.0317 2.0096
Group 2 0.9086 1.1231 2.0317 2.0096
For the period 1 July 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.3011 - 0.3011
Group 2 0.3011 0.0000 0.3011
S Income Shares
Group 1 0.3011 - 0.3011
Group 2 0.3011 0.0000 0.3011
W Accumulation Shares
Group 1 3.3311 - 3.3311 3.1259
Group 2 1.9421 1.3890 3.3311 3.1259
W Income Shares
Group 1 2.0825 - 2.0825 2.0490
Group 2 1.0733 1.0092 2.0825 2.0490
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.
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FTF Martin Currie UK Managers' Focus Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the FTSE All-Share Index, from a combination of income and investment growth over a
three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in shares of companies listed on the London Stock Exchange that
are incorporated/domiciled in the UK or which have significant business operations in the UK.

The Fund usually invests in the shares of up to 50 companies consisting of:
e 10-20 large companies (such as those making up the FTSE 100 Index)
e 10-20 medium sized companies (such as those making up the FTSE 250 Index)

e 20 smaller companies (such as those making up the Numis Smaller Companies ex-Investment Trusts Index or the Alternative
Investment Market (AIM)).

While the Investment Manager has the freedom to invest up to 10% of the Fund’s assets outside of these indices, this would be very
unusual, and the result of a very strong opportunity identified in their research or to protect capital in unusual market conditions.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk.

The Investment Manager tries to further reduce risk by making sure no single company share dominates the Fund’s investments.
Normally, the Investment Manager tries to keep shareholdings in any individual company to between 1% and 3% of the Fund’s assets.

Very occasionally and to a much lesser extent, the Fund may also invest in debt securities or bonds (debt obligations that pay interest)
issued by governments, government-related, supranational organisations or corporations or convertibles, a type of corporate bond
that can be exchanged for shares in the same organisation.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

Where the Investment Manager identifies potential violations of UN Global Compact principles, the Investment Manager will establish
a structured engagement process with companies to encourage improvement.

The Fund will not invest in companies which generate revenue from the production or distribution of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).
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FTF Martin Currie UK Managers' Focus Fund

INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Manager’s Focus Fund (W Accumulation) recorded a net return of
-4.12%, compared with the FTSE All Share index, which returned 1.42%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE’s”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: Grainger, NatWest, Chemring, Auction Technology and Restore.

The top five sells during the six-month period were: Tesco, Paragon Banking, RS Group, Big Technologies and Videndum.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in leisure goods and aerospace and defence, as well as stock selection in and an underweight to
banks, detracted from relative performance. Conversely, stock selection in and an overweight position in food producers and retailers
contributed to relative returns, as did a lack of exposure to beverages.

At a stock level, video game developer and publisher tinyBuild was the largest detractor during the period, as the shares fell 86.1%
after the company materially downgraded expectations in a trading statement. The poor performance was driven by fewer
subscription platform deals and the underperformance of acquired businesses Red Cerberus and Versus Evil. We have now sold our
holding.

Financial advice business St James’s Place was also amongst the largest detractors from performance. The shares fell 27.8% after a
weak update, which saw client flows miss expectations and changes to the company’s fee structure, prompted by new FCA rules
regarding duty to clients in July.

Cranswick was the most significant contributor to portfolio performance in the period. The shares advanced 20.2%, after the company
announced an uplift to full-year profit guidance due to strong trading.
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FTF Martin Currie UK Managers' Focus Fund

INVESTMENT REVIEW (Continued)

Alternative asset manager Intermediate Capital also contributed, with the shares advancing 17.8% after a strong set of full-year
results, which emphasised the resilience of the business model in a more difficult backdrop.

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Richard Bullas, Dan Green, Joanne Rands & Ben Russon, CFA

Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Managers' Focus Fund

S - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

Franklin Templeton Funds

30 September 2023 31 March 2023 31 March 2022 31 March 2021
147.12 153.50 143.79 106.32
(5.63) (5.47) 10.68 38.25
(0.46) (0.91) (0.97) (0.78)
(6.09) (6.38) 9.71 37.47
(2.91) (4.15) (3.88) (2.38)
2.91 4.15 3.88 2.38
141.03 147.12 153.50 143.79
0.11) (0.09) (0.22) (0.19)
(4.14)% (4.16)% 6.75% 35.24%
22,292,482 46,931,734 82,590,200 58,982,205
15,807,025 31,900,643 53,805,352 41,019,557
0.63% 0.62% 0.62% 0.63%
0.07% 0.06% 0.14% 0.15%
152.44 155.74 165.19 144.75
135.80 132.24 139.07 103.34
30 September 2023 31 March 2023 31 March 2022 31 March 2021
273.88 286.33 268.76 199.12
(10.48) (10.20) 19.97 71.60
(1.12) (2.25) (2.40) (1.96)
(11.60) (12.45) 17.57 69.64
(5.14) (7.18) (6.66) (3.99)
5.14 7.18 6.66 3.99
262.28 273.88 286.33 268.76
(0.20) (0.17) (0.41) (0.36)
(4.24)% (4.35)% 6.54% 34.97%
93,045,748 116,867,329 222,039,305 241,487,473
35,475,692 42,671,145 77,547,708 89,854,018
0.83% 0.82% 0.82% 0.83%
0.07% 0.06% 0.14% 0.15%
283.74 290.48 308.29 270.57
252.61 246.40 259.44 193.54
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FTF Martin Currie UK Managers' Focus Fund

COMPARATIVE TABLES (Continued)

31 March 2023

31 March 2022

31 March 2021

W - Income shares 30 September 2023
Change in net assets per share (p)

Opening net asset value per share 93.32
Return before operating charges’ (3.57)
Operating charges? (0.38)
Return after operating charges® (3.95)
Distributions (1.76)
Closing net asset value per share 87.61
After direct transaction costs of* (0.07)
Performance

Return after charges® (4.23)%
Other information

Closing net asset value (£) 773,598
Closing number of shares 882,968
Operating charges ratio® 0.83%
Direct transaction costs* 0.07%
Prices (p)

Highest share price 96.68
Lowest share price 86.08

(4.50)%

2,678,712

2,870,474
0.82%
0.06%

101.79
84.89

96.38
718
(0.85)
6.33
(2.38)
100.33
(0.15)

6.57%

10,679,710

10,644,208
0.82%
0.14%

109.78
91.88

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

72.57
25.99
(0.73)
25.26
(1.45)
96.38
(0.13)

34.81%

18,868,082

19,576,744
0.83%
0.15%

97.82
70.52

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie UK Managers' Focus Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie UK Managers' Focus Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

EQUITIES 97.45% (97.39%)
ADVERTISING 2.32% (2.59%)

368,000 VU PP ... ettt e e e e e e e e ———eee e e e ————eeeeaa e a———eeeeaaaaa—aaeeeeaanaarreaeeeaanarraeeaeaaanas 2,697 2.32
AGRICULTURE 4.76% (4.71%)
110,000  British AMEriCAN TODACCO. .. .veeeeieitiiriieeeeect et e e e et e e e e e et e e e e e et e e e e e e s st b e e e e e e e snanbeeeaeeesenssnaeeeeaanns 2,834 244
161,900  IMPEHIAl BrANGS ..eeeieieieeeeee et e ettt e e et e e e e et e e e e e e saa et e e e e e e e sntteeeeeeeasnnteeaeeeeannrreeaeeeannnrenn 2,699 2.32
5,533 4.76
AIRLINES 2.50% (2.56%)
268,000  JET2% ..ottt ettt ettt et ettt e et ettt et et et etene et et et et eae et et erneeatn 2,902 2.50
BANKS 2.65% (2.31%)
1,305,000 NGEWESE ....eeeieiieiieie ettt ettt e e e et e e et e e e ae e e et e e e eae e e e e s b ae e e nae e e e R be e e anbeeenntaeeenreaennreen 3,075 2.65
COMMERCIAL SERVICES 5.24% (3.87%)
115,500  RELX .eeiiiiiiiiiiitieee e ettt et et e e e et e e e e et e e e e e e st baaeeeeeseabaaeeee e e e bbaaeeeeeaaanbaaeeeaeeeaaararaeeeaannns 3,205 2.76
1,250,000 RESIOME® ..ottt ettt sttt sttt ettt a et et e et et et et et e e et et et e et eas st et et et et et et e e et et et stereeteterea 2,875 248
6,080 5.24
COMPUTERS 2.57% (2.34%)
2,000,000  SEICO ...uveeeiureeeetreeeeteeeaiteeeeatteeesteeeeataeeeereee e ——aeaaare e e e a—aeattaeeanreeateeeeanreeeaaeeeaanreeeanneeannreeeareeeannes 2,980 2.57
COSMETICS & PERSONAL CARE 2.52% (2.63%)
72000 4 1Y PSSR 2,924 2.52
DISTRIBUTION & WHOLESALE 2.62% (2.51%)
L0300 T = 0T OSSN 3,042 2.62
DIVERSIFIED FINANCIAL SERVICES 10.11% (9.13%)
160,000 AIPha INTEIMALONAIT .........eviveeeieetieeeieee ettt ettt ettt et sa et ee st as et ae st esese et ene et ate e eeeneenne 3,008 2.59
480,000 T ooiiiiiiitiii ettt e e e e — e e e e e e e e —————eeeeaah—————eeeaaa—a——eeeeea e ha—reeaeeaaarraaeeeaaaararaaaean 3,358 2.89
635,000 POIAr CAPIfAl” ..........ovieeeeece ettt en et ettt nen s et eeeene 2,953 2.54
292,000  StJAMES'S PIACE ....eeuvveeeiieireeiiie et e et ettt e e e e e e e et e e e e e et e e e e e e e aae e e taeeeanteeenneeeenreeeanes 2,430 2.09
11,749 10.11
ELECTRONICS 2.13% (5.00%)
365,000 DISCOVEIE ....eeeieieeeiiee e ittt eeitee ettt et e e et e et e e s sttt e et e e e sat e e e be e e e anteeeanseeeesbeeeanneeeeneeeennreeeannen 2,471 2.13
FOOD PRODUCERS 3.00% (7.62%)
08,000  CraNSWICK ...vvveeeeieittereeeeeee ettt e e e e e e itte e e e e e e e et e e e e e eesaaaseeeeeeeaaasaeeeeseaasasseeeeesesasssaeeeeseaassaaeaeeeannnrreeeeens 3,481 3.00
HEALTHCARE PRODUCTS 2.20% (2.48%)
250,000  SMIth & NEPREW. ...ttt ettt e bt e e st e e s b et e et b e e e nnbt e e e aeee e nnreeeannee 2,556 2.20
HOME BUILDERS 3.13% (2.65%)
159,500  BEIIWAY ...eeeeiteie ettt ettt ettt et e he et e a bt e e ab e e e R bt e e eb b e e e ann e e e e nbe e e e aneeeenbeeeaas 3,640 3.13
HOME FURNISHINGS 2.54% (2.56%)
400,000  HOWAEN JOINETY ....eeeeiieie ettt ettt ettt e ettt e et e e e esee e e e st e e e e st e e e shb e e e embe e e e embeeeenbeeeannbeeeannneeaas 2,946 2.54
HOUSEHOLD PRODUCTS 2.55% (2.49%)
51,200 RECKItt BENCKISET ...vvtteeereeesiieiieee e ettt e e e e ettt e e e e e st e e e e e st ae e e e e e s snneteeeeeeessnntaeeeeeeanntnneeeeeennnnnneeeenn 2,966 2.55
INSURANCE 2.42% (2.35%)
582,000  PROBNIX t.eetuuteeeiteeeetteeesitee e ettt e e saeee e ettt e e e s ate e e e st e e e st e e e ara e e e et e e e e natee e e teeeanneeeanaaeeenaaeeanneeeaneeeennreeeannen 2,806 242
INTERNET 1.69% (0.00%)
300,000 AUCHON TECANOIOGY .. ...veeeitrieiitie ettt e e s e e st b e e s sine e e e e e e s nar e e e anee 1,959 1.69
MACHINERY DIVERSIFIED 2.77% (2.49%)
TA0,000  VESUVIUS ..veeeeeeiiutereeeeeeeeitteeeeeeeeeetbaseeeeesassaaseeeeeseasasseeeeeeeasasseeeeeeaasssseeeeesaassnsaseeesaansnseeeeeseansnsnaeeeeaannns 3,213 2.77
METAL & HARDWARE 2.75% (2.75%)
490,000  BOUYCOLE ...uvveeeiuiiee ettt ettt e ettt ettt ettt e ettt e e st e e e b e e e st e e e e b et e e s bt e e eab bt e e bb e e e eat e e e e bt e e e enbeeeaneeeeanbeeeaan 3,197 2.75
MINING 2.75% (2.57%)
Lo R £ 1o T 10 TSROSO 3,195 2.75
MISCELLANEOUS MANUFACTURING 5.02% (5.59%)
143,888  AVON PrOMECHON ...eeietteeee e e e ettt e et e e et e e e et e e e e e et e e e e e e e e s aaeeeeeeeeassanseeeeeeesnnseeeaeeeannnrees 889 0.76
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FTF Martin Currie UK Managers' Focus Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MISCELLANEOUS MANUFACTURING (Continued)
1,000,000  Chemring 2,775 2.39
600,000 VOIULON ..eveeee ettt e e e e e e et e e e e e e e b aa e eeeeseeaaaaeeeeeeaeaaabeeeeeeeaaabreeeeeeanarareeeeaanas 2,171 1.87
5,835 5.02
OIL & GAS PRODUCERS 8.38% (7.99%)
822,000 Bttt h et e bt eh e e bt e bt ea bt et e e e n b e e be ek te e s b e e ebeeenbeenbeennaeetaean 3,305 2.85
88,000  DOC ..eeeieitee ittt ettt etttk ekt a et et e e Rt e oAb e e £ e e oAbt e bt e eR e e e Rb e e ehe e eRee e bt e ene e et e e aneeenbeeteeaneas 3,134 2.70
126,000 SHEI ..ttt E Rt bR e et bt e R ettt nhe e et e et e b e e teenneas 3,284 2.83
9,723 8.38
PHARMACEUTICALS 5.29% (5.13%)
27,500 ASHAZENECA ... eeiiueteeeiieee ettt et b e e e e 3,052 2.63
207,000 GSK 1utiieitieitie ettt b bt e bt eh e e Rt e bt eheeen bt e R et ea bt e bt e e Rt e e bt e ebbeenbeeebeeanbeenheeenneeteeas 3,088 2.66
6,140 5.29
PRIVATE EQUITY 2.55% (2.46%)
214500  Intermediate CapItal ... .eeieeee et e ittt ettt a et e e e sb e e e e ar e e e anereeanes 2,967 2.55
REAL ESTATE INVESTMENT & SERVICES 2.76% (0.00%)

1,370,000 GFAINGET «. vttt eetee ettt eteeeteeesteesbea s st e e sbeesaeeesteeeheeeabe e bt e asteeabeeab e e eabeeebeeemb e e bt e emeeanbeeeaeeenbe e bt e enbeebeeaneas 3,200 2.76

REAL ESTATE INVESTMENT TRUSTS 2.74% (2.52%)
165,000  DEIWENE LONGON ...ttt ettt e ettt e e e e s e e e ekt e e e sate e e e ems e e e e nbe e e e nne e e nneeeaas 3,180 2.74
RETAIL 5.25% (2.40%)
147,500  ASSOCIAtEd BIitISh FOOUS .......veieiieieeieee ettt e e 3,050 2.63
A1,800 INEXE..e.vieiieeitie ettt ettt ettt ettt ettt a e e he et be e he e b e e eate e eheeeht e e teeeheeeabeenteeenbeenbaeaneeenne 3,049 2.62
6,099 5.25
SOFTWARE 0.00% (3.73%)
TELECOMMUNICATIONS 2.24% (1.96%)

1,885,000  Spirent COMMUNICALIONS .......ueeieitiieeite ettt ettt ettt e sttt e ettt e et e e be e e e sbe e e e sse e e e anbe e e snneeeeanneeennnneas 2,601 2.24
TOTAL - EQUITIES 113,157 97.45
CERTIFICATE OF DEPOSITS 2.24% (1.62%)

2,600,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ...........eeieiiieeiieeeteesiee ettt eb e s 2,600 2.24
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiiieitie it et e stieeteesteessteesteesaaaesteesaaesssaesseesnseateessneenseesseaans 115,757 99.69
OTHER ASSETS......ceiiiiti ittt ettt a bttt e s bt et e e b e e bt e nbeesaneebeenaneaneeene 355 0.31
TOTAL NET ASSETS ...ttt ettt ettt etttk e e h e b e e be et enae e sateebeenaneetee e 116,112 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.

# Traded on an alternative investment market.
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FTF Martin Currie UK Managers' Focus Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (7,878) (37,425)

Revenue 3,177 5,079
Expenses (525) (1,010)
Interest payable and similar charges - -
Net revenue before taxation 2,652 4,069
Taxation -
Net revenue after taxation 2,652 4,069
Total return before distributions (5,226) (33,356)
Distributions (2,653) (4,069)
Change in net assets attributable to shareholders (7,879) (37,425)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Opening net assets attributable to shareholders 166,478 315,313
Amounts received on creation of shares 783 2,593
Amounts paid on cancellation of shares (45,638) (90,242)

(44,855) (87,649)
Dilution adjustment 85 85
Change in net assets attributable to
shareholders from investment activities (see above) (7,879) (37,425)
Retained distribution on accumulation shares 2,283 3,275
Closing net assets attributable to shareholders 116,112 193,599

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023

Assets
Fixed assets

Investments 115,757 164,823
Current assets

Debtors 746 2,513

Cash and bank balances 46 47
Total assets 116,549 167,383
Liabilities
Creditors

Bank overdrafts - 2)

Distributions payable (16) (29)

Other creditors (421) (874)
Total liabilities (437) (905)
Net assets attributable to shareholders 116,112 166,478

160

Franklin Templeton Funds



FTF Martin Currie UK Managers' Focus Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 29121 - 29121 2.3876
Group 2 2.3534 0.5587 29121 2.3876
W Accumulation Shares
Group 1 5.1386 - 5.1386 41772
Group 2 2.3930 2.7456 5.1386 41772
W Income Shares
Group 1 1.7567 - 1.7567 1.4683
Group 2 0.6446 1.1121 1.7567 1.4683
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Martin Currie UK Mid Cap Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the FTSE 250 (ex-Investment Trusts) Index, from a combination of income and
investment growth over a three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in the shares of medium-sized companies that are constituents of
the FTSE 250 (ex-Investment Trusts) Index and that are incorporated/domiciled in the UK or which have significant business
operations in the UK. This will typically be around 30-50 companies.

The Investment Manager tries to further reduce risk by making sure no single company share dominates the Fund’s investments.
Normally, the Investment Manager tries to keep shareholdings in any individual company between 1.5% and 5% of the Fund’s total
value.

The Investment Manager does not intend to invest in every company in the FTSE 250 (ex-Investment Trusts) Index and, while the
Investment Manager has the freedom to invest up to 10% of the Fund’s assets outside of it, this is rare and typically has been because
of changes to an index composition.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk.

Very occasionally and to a much lesser extent, the Fund may also invest in debt securities or bonds (debt obligations that pay interest)
issued by governments, government-related, supranational organisations or corporations or convertibles, a type of corporate bond
that can be exchanged for shares in the same organisation.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:

e Companies which generate revenue from the production or distribution of controversial weapons (i.e. antipersonnel mines,
biological and chemical weaponry and cluster munitions).

e Companies assessed as ‘fail’ under the UN Global Compact.
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INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Mid Cap Fund (W Accumulation) recorded a net return of -0.98%,
compared with the FTSE 250 (ex Investment Trusts) Index, which returned -1.17%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE’s”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: Derwent London, Watches of Switzerland, Genuit and JTC.

The top five sells during the six-month period were: RS Group, Bytes Technology, Computacenter, Cranswick and Page Group.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, a lack of exposure to pharmaceuticals and biotechnology detracted from relative returns, as did stock selection in
and an overweight position in personal goods. Conversely, stock selection in food producers and construction and materials
contributed to relative returns, as did stock selection in and an overweight to software and computer services.

At a stock level, Liontrust was the greatest detractor from portfolio performance during the period. The shares declined 36.5% after
announcing the proposed acquisition of troubled Swiss asset manager GAM. Luxury watch retailer Watches of Switzerland (WOSG)
also detracted from relative performance, with the shares falling 34.7% over the period. Investors were concerned by the news that
Swiss watch manufacturer Rolex was to acquire Bucherer, a European luxury watch retailer, potentially limiting supply to other
distributors. However, WOSG later received reassurance from Rolex that this was not their intention and that the manufacturer could
actually accelerate supply to larger corporate distributors.

Bytes Technology was the greatest contributor to portfolio returns during the period. The shares advanced 31.5% after their full-year
results prompted analysts to upgrade future profit forecasts. Cranswick also contributed to portfolio returns during the period, with the
shares advancing 20.4% after the company announced an uplift to full-year profit guidance due to strong trading.
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INVESTMENT REVIEW (Continued)

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Richard Bullas, Dan Green, Marcus Tregoning

Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Mid Cap Fund

S - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

S - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

Franklin Templeton Funds

30 September 2023 31 March 2023 31 March 2022 31 March 2021
136.64 143.59 148.04 107.11
(0.87) (6.11) (3.46) 41.72
(0.43) (0.84) (0.99) (0.79)
(1.30) (6.95) (4.45) 40.93
(3.16) (3.57) (2.69) (1.08)
3.16 3.57 2.69 1.08
135.34 136.64 143.59 148.04
(0.01) (0.07) (0.11) (0.17)
(0.95)% (4.84)% (3.01)% 38.21%
95,346,409 94,697,757 117,100,006 121,281,087
70,447,536 69,303,959 81,554,151 81,924,662
0.62% 0.62% 0.62% 0.62%
0.01% 0.05% 0.07% 0.13%
143.53 148.14 175.52 148.59
130.85 116.12 129.19 101.37
30 September 2023 31 March 2023 31 March 2022 31 March 2021
99.52 107.70 112.96 82.35
(0.64) (4.90) (2.47) 32.05
(0.31) (0.62) (0.75) (0.61)
(0.95) (5.52) (3.22) 31.44
(2.30) (2.66) (2.04) (0.83)
96.27 99.52 107.70 112.96
(0.01) (0.05) (0.09) (0.13)
(0.95)% (5.13)% (2.85)% 38.18%
108,547,486 116,169,205 187,166,688 238,156,573
112,754,251 116,731,694 173,793,080 210,836,610
0.62% 0.62% 0.62% 0.62%
0.01% 0.05% 0.07% 0.13%
104.54 108.65 133.94 114.16
95.30 85.16 97.48 77.88
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COMPARATIVE TABLES (Continued)

FTF Martin Currie UK Mid Cap Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

30 September 2023 31 March 2023 31 March 2022 31 March 2021
24433 257.26 265.78 192.69
(1.55) (10.94) (6.17) 74.97
(1.01) (1.99) (2.35) (1.88)
(2.56) (12.93) (8.52) 73.09
(5.41) (5.91) (4.24) (1.49)
5.41 5.91 4.24 1.49
241.77 244.33 257.26 265.78
(0.03) (0.13) (0.20) (0.30)
(1.05)% (5.03)% (3.21)% 37.93%
254,425,858 297,299,307 341,879,063 359,212,750
105,235,275 121,679,293 132,890,512 135,153,425
0.82% 0.82% 0.82% 0.82%
0.01% 0.05% 0.07% 0.13%
256.50 264.97 314.85 266.76
233.80 207.83 231.50 182.35
30 September 2023 31 March 2023 31 March 2022 31 March 2021
175.05 189.41 198.65 144.85
(1.12) (8.58) (4.33) 56.35
(0.72) (1.45) (1.75) (1.43)
(1.84) (10.03) (6.08) 54.92
(3.87) (4.33) (3.16) (1.12)
169.34 175.05 189.41 198.65
(0.02) (0.10) (0.15) (0.23)
(1.05)% (5.30)% (3.06)% 37.92%
179,624,889 220,762,849 289,489,908 316,174,026
106,072,693 126,113,647 152,840,119 159,163,472
0.82% 0.82% 0.82% 0.82%
0.01% 0.05% 0.07% 0.13%
183.76 190.98 235.33 200.44
167.50 149.79 171.26 136.99

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie UK Mid Cap Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie UK Mid Cap Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 97.80% (95.86%)
BANKS 2.47% (2.28%)
3,200,000 Paragon BanKiNg .........eeeiuueeeiieeesiiee ettt et be et e et e e s b e e e nnae e e nnb e e e nnbeeeannee 15,744 247
BUILDING MATERIALS 3.10% (2.01%)
6,000,000  GENUIL...veeeiureeeeiteeeeete e e ettt e eette e e et e e eeteeeeeaseeeabeeeeaareeeaaseeeasaeeeaaaeeeabeeeeanbeeeanbeeeanreeeaaaeeeetreeeanreeeanres 19,770 3.10
COMMERCIAL SERVICES 6.54% (6.75%)
3,300,000 PAGEGIOUD - ..tteeauttreestreaasieeeatteeeautseeatseeeaas et e aase e e e s bt e e aas e e e e R b e e e eRR e e e e Re £t e R R e e e enbe e e e R be e e annneeenneeennnneeannee 13,834 217
8,750,000  QUNEHQ. .+ eeiuveeeetree ettt e et e et e e st e e et e e e e — e e e a— e e e ———eeaaee e e teeeannteeeanaeae e nreeeannneeenreeennraeeannen 27,895 4.37
41,729 6.54
COMPUTERS 10.39% (9.77%)
4,000,000  BYteS TECINOIOY. .. veeeuvrieitriee it e ettt etttk et 19,952 3.13
TT2,158  COMPUICENTET .. veeiiuitieeiiiete et ee e sitte e ettt et e e e st e e e st e e e sst e e e eabb e e e sat e e e e abe e e s nbe e e asbeeeeasbeeesmbeeeenbeeesanneeeannen 19,536 3.06
18,000,000  SBICO ...uveeeiurreeeiteeeeeteeeeteeeeatteeeeteeeeataeeeeasaeeaaeeeaasteeeasaee e e taeaeaaneeeabeeeeaareeeaaeeeeanreeeaaneearreeeareeeanres 26,820 4.20
66,308 10.39
DISTRIBUTION & WHOLESALE 2.97% (2.66%)
2800 13T o7 o= BRSSPSR 18,962 2.97
DIVERSIFIED FINANCIAL SERVICES 11.16% (11.36%)
5,750,000  ASNIMOIE .....uvieeetiee ettt e ettt e et e e ettt e et e e et e et e e et e e e e a— e e et b e e e aateeaneeeeanteeeanaaeeanreeeaaaeeennteeenreeeannen 10,799 1.69
R AN I OO RRROPRRRROPRRRRE 28,095 4.40
2,250,000  Liontrust ASSEt MaNaGEMENT ........eiiiiiieiiii et e ettt ettt e e e e e b e e e ene e e nee 13,657 214
1,075,000  RAENDONES ....uvviieciiee et e e e et e e e e e e et e e e et e e e e b e e e e araeeabeaeanreeeanreeearreaeanreean 18,683 2.93
71,234 11.16
ELECTRONICS 4.66% (7.78%)
875,000  SPECHIS 1vveeuurreesteeeeitee e sttt e et ee e sttt e e e te e e e e te e e e e e et —eeara—e e e taeeenat et e ateeeeangeeeanaaeeataeeeanneeeenreeennreeeannen 29,697 4.66
FOOD PRODUCERS 9.80% (9.66%)
900,000  Cranswick.... 31,968 5.01
700,000  Greggs........ 17,136 2.69
6,600,000 SO ... .t e et e e h— e e e e —— e e e h—e e et teeeaateeaateeeaateeeaaeeeaanreeeaaeeeeatteeeareeeanes 13,372 2.10
62,476 9.80
960,000 21,907 343
4,200,000 20,782 3.26
42,689 6.69
HOME FURNISHINGS 3.58% (3.30%)
3,100,000  HOWAEN JOINEIY «.vvveeiieieiiite ettt e sttt et e e et e ettt et e e st e e e s e e eate e e e be e e e enbeeeassteeenbeaesnsaeeesbeaesnseeeannes 22,828 3.58
MACHINERY DIVERSIFIED 6.19% (5.28%)
5,000,000  ROOTK ..vveeeirreeeitreeeetee e ettt e e et e e eteeeeebeeeeeabeeeabeeesaabeeeeabeeeabbeeesaseeeabeeeeasbeeeanbeeeenbeeeaaaneeebeeeeerreeeantes 15,620 2.45
5,500,000  VEBSUVIUS ..euvreeeureeeeureeeateeeeetteeesteeeassseessasseeasseeaasseeeasssaeasseeesasseeansesesanssseasseassnseeesssneessseeesnseeeannns 23,881 3.74
39,501 6.19
METAL & HARDWARE 4.22% (3.69%)
4.125,000  BOOYCOLE ...ttt ettt ettt ettt h et b e h e b e R et bt nhe e bt e h et e bt enreebeenneas 26,916 4.22
REAL ESTATE INVESTMENT & SERVICES 4.39% (3.83%)
12,000,000 GraINGET ..veeuteetteetee ittt ettt ettt ettt e stk bt b e b e e h et e bt nae e b e ekt Rt bt e h bt b e e beeenb e neeanne e 28,032 4.39
REAL ESTATE INVESTMENT TRUSTS 6.39% (5.76%)
1,000,000  DEIWENE LONAON ..etteiiiiiiitee e ettt e ettt et e e e e et e e e e sttt e e e e e sttt e e e e e e s saste e e e e e e anntne e e e e e e nnnnnees 19,270 3.02
12,500,000  LONAONMELTC PrOPEITY ...ceieeveeeeiieee ettt ettt ettt ettt ettt ettt e bt e e et e e st e e e st e e e sasbeeenbbeaeenteeeanes 21,500 3.37
40,770 6.39
RETAIL 9.34% (9.42%)
2,000,000  GrAftON . .eeiieeeeeitieeeeie e et e et e et e et e et e e e e e e b e e e e e e e ehbe e e aaeeeebeeeeabeeeaaeeeaanreeeaaeeeeatbeeearaeeanrns 18,080 2.84
8,000,000  PetS At HOME . ..c.vieeeiieeesie e et e e sttt e ettt e e st e et e e e et e e e st e e et e e e saaeeeeaeeeeanteeeanaeeeaneeeeannneeeneeeennreeeannen 26,768 4.20
2,750,000  Watches Of SWItZEMANG ........ueeiieee it e e e et e e e ate e e s nbe e e snaeeesnseeesnseeeanes 14,685 2.30
59,533 9.34
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FTF Martin Currie UK Mid Cap Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
TELECOMMUNICATIONS 2.27% (3.09%)
10,500,000  Spirent COMMUNICAtIONS ....vveeisrereiirreeeieeeeesteeeesteeesteeesssseeeasaeeesseeeessseeeanseeessasseeassesesnsseeasssneesnsenensnes 14,490 2.27
TOYS, GAMES & HOBBIES 3.64% (3.57%)

220,000  GAMES WOTKSNOP ..veeuvtveeiieieeeitie e ettt e et e e et e e s e e et e e e s e e et e e e snsae e e s eeeanseeesnsaeeensaneesnneeeeneeeennsenennnen 23,232 3.64
TOTAL - EQUITIES 623,911 97.80
CERTIFICATE OF DEPOSITS 2.95% (4.48%)

18,800,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ..........ceiueiiueeirieeiresiee et eteesieeebeesbeessaeesaeesseesseeesseessneesaenns 18,800 2.95
TOTAL VALUE OF INVESTMENTS .......oooiiiiiiaiie ittt sttt e siee ettt e sieeete e satessee et e smbeasbeesseeanbeesreaans 642,711 100.75
OTHER LIABILITIES........ctiiiie ittt ettt ettt sttt et e s e e bt e e bt e e beesbeeenbeesaeesnbeebeesnneensaenns (4,766) (0.75)
TOTAL NET ASSETS ....iiiiiieitiieitie sttt ettt sttt sttt st e et e et e e s e e bee e st e e beesbeeenbeesaeesnseenseesnteeteen 637,945 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.
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FTF Martin Currie UK Mid Cap Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (21,711) (176,745)

Revenue 18,202 18,777
Expenses (2,615) (3,156)
Interest payable and similar charges - -
Net revenue before taxation 15,587 15,621
Taxation - -
Net revenue after taxation 15,587 15,621
Total return before distributions (6,124) (161,124)
Distributions (15,591) (15,621)
Change in net assets attributable to shareholders (21,715) (176,745)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Opening net assets attributable to shareholders 728,929 935,640
Amounts received on creation of shares 7,586 11,182
Amounts paid on cancellation of shares (84,781) (111,771)

(77,195) (100,589)
Dilution adjustment 4 -
Change in net assets attributable to
shareholders from investment activities (see above) (21,715) (176,745)
Retained distribution on accumulation shares 7,922 7,278
Closing net assets attributable to shareholders 637,945 665,584

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000 £000

Assets
Fixed assets

Investments 642,711 731,423
Current assets

Debtors 4,869 1,956

Cash and bank balances 7 49
Total assets 647,587 733,428
Liabilities
Creditors

Distributions payable (6,703) (2,141)

Other creditors (2,939) (2,358)
Total liabilities (9,642) (4,499)
Net assets attributable to shareholders 637,945 728,929
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FTF Martin Currie UK Mid Cap Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 3.1628 - 3.1628 2.6203
Group 2 14373 1.7255 3.1628 2.6203
S Income Shares
Group 1 2.3024 - 2.3024 1.9628
Group 2 1.5899 0.7125 2.3024 1.9628
W Accumulation Shares
Group 1 5.4112 - 54112 4.4457
Group 2 2.7220 2.6892 54112 4.4457
W Income Shares
Group 1 3.8715 - 3.8715 3.2726
Group 2 1.8724 1.9991 3.8715 3.2726
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Martin Currie UK Opportunities Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the FTSE All-Share Index, from a combination of income and investment growth over a
three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in the shares of companies listed on the London Stock Exchange
that are incorporated/domiciled in the UK or which have significant business operations in the UK. This will typically be around 30-50
companies.

The Investment Manager seeks to achieve the growth objective while maintaining volatility (a measure of the size of short-term
changes in the value of an investment) at lower levels than that of the FTSE All-Share Index. This often means that the Fund invests
in large- or medium-sized companies listed on the London Stock Exchange.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk.

The Investment Manager tries to further reduce risk by making sure no single company share dominates Fund investments. Normally,
the Investment Manager tries to keep a shareholding in any individual company to between 1.5% and 5% of the Fund’s assets.

The Investment Manager does not intend to invest in every company in the FTSE All-Share Index and, while the Investment Manager
has the freedom to invest up to 10% of the Fund’s assets in Continental European companies, this has historically been a rare
occurrence.

Very occasionally and to a much lesser extent, the Fund may also invest in debt securities or bonds (debt obligations that pay interest)
issued by governments, government-related, supranational organisations or corporations or convertibles, a type of corporate bond
that can be exchanged for shares in the same organisation.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

Where the Investment Manager identifies potential violations of UN Global Compact principles, the Investment Manager will establish
a structured engagement process with companies to encourage improvement.

The Fund will not invest in companies which generate revenue from the production or distribution of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).
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FTF Martin Currie UK Opportunities Fund

INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Opportunities Fund (W Accumulation) recorded a net return of
-0.53%, compared with the FTSE All-Share Index, which returned 1.42%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE’s”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: Bellway, Intertek, NatWest, Victrex and Experian.

The top five sells during the six-month period were: Persimmon, Dunelm, AstraZeneca, QinetiQ and Britvic.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in and an underweight to banks and aerospace and defence detracted from relative results, as did
stock selection in investment banking and brokerage services. Conversely, stock selection in food producers and software and
computer services contributed to relative returns, as did a lack of exposure to telecommunications service providers.

At a stock level, Liontrust Asset Management was the greatest detractor from portfolio performance during the period. The shares
declined 36.5% after announcing the proposed acquisition of troubled Swiss asset manager GAM. Financial advice business St
James’s Place also detracted, with the shares falling 27.7% after a weak update, which saw client flows miss expectations and
changes to the company’s fee structure, prompted by new FCA rules regarding duty to clients in July.

In contrast, accountancy software provider Sage was the top contributor during the period. The shares advanced 28.5%, continuing a
strong run driven by an increased proportion of recurring revenues, which have helped to increase growth rates. Alternative asset
manager Intermediate Capital also contributed, with the shares advancing 17.9% after a strong set of full-year results, which
emphasised the resilience of the business model in a more difficult backdrop.
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FTF Martin Currie UK Opportunities Fund

INVESTMENT REVIEW (Continued)

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Ben Russon, CFA, Will Bradwell & Joanne Rands
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Opportunities Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

30 September 2023 31 March 2023 31 March 2022 31 March 2021
227.25 22048 191.73 156.27
(1.79) 7.95 29.85 36.43
(0.62) (1.18) (1.10) (0.97)
(2.41) 6.77 28.75 35.46
(4.94) (7.66) (7.48) (5.62)
494 7.66 7.48 5.62
224.84 227.25 220.48 191.73
(0.05) (0.17) (0.15) (0.23)
(1.06)% 3.07% 15.00% 22.69%
13,427,860 13,785,424 13,113,112 11,029,310
5,972,288 6,066,152 5,947,472 5,752,616
0.55% 0.54% 0.53% 0.55%
0.02% 0.08% 0.07% 0.13%
234.55 237.00 220.56 191.65
215.18 198.39 191.21 149.51
30 September 2023 31 March 2023 31 March 2022 31 March 2021
121.23 122.03 109.99 92.51
(0.95) 4.05 16.91 21.37
(0.33) (0.65) (0.62) (0.58)
(1.28) 340 16.29 20.79
(2.64) (4.20) (4.25) (3.31)
117.31 121.23 122.03 109.99
(0.03) (0.09) (0.08) (0.13)
(1.06)% 2.79% 14.81% 22.47%
23,096,712 24,838,634 26,697,108 18,576,289
19,688,204 20,489,223 21,878,117 16,889,713
0.55% 0.54% 0.53% 0.55%
0.02% 0.08% 0.07% 0.13%
125.13 128.31 123.98 111.67
114.80 107.41 109.68 88.39

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie UK Opportunities Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie UK Opportunities Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 99.56% (98.61%)
ADVERTISING 1.51% (1.86%)
75,000 WP .t e ettt ettt e et e et e e et e e et e e e et eeeebeeeeaateeeabaeeaa—eeeahbeaeaabaeeeaareeeabaeeaarreeeabeaeaas 550 1.51
AGRICULTURE 5.21% (5.36%)
46,000  British AMEriCAN TODACECO. 1. veiiieiuiiriieeeeieite e e e e e ettt e e e e ettt e e e e e et e e e e e sa e e e e e e e snsbaaeeeeeaensaneeeeessnnnnnns 1,185 3.24
43,100 IMPEHIAI BraNGS ...eiiiieiiieieee ettt e e e e e e e e e e e e e e e e — e e e e e e e e nareeaeeeanrreeeeeeannnreen 718 1.97
1,903 5.21
APPAREL 1.20% (1.54%)
23,000 BUIDEITY ..ttt h Rt h ettt b ettt b e be e 439 1.20
BANKS 1.56% (1.34%)
B 00 - (Y SRRt 568 1.56
BEVERAGES 3.44% (4.07%)
B4,000  BRIVIC. . uvreeereeeeisteeeiiteeeeetteeeeteeeeebeeesetbeeeatbeeeeatreeeeaaeeeabeeeeahbeeeabeeeaareeeahbeaeabaeeeaareeeabaeearreeeabeeeaas 558 1.53
B 00 - To Yo PRSPPI 698 1.91
1,256 3.44
BUILDING MATERIALS 2.30% (2.22%)
ST 01 o PSSP 840 2.30
CHEMICALS 1.27% (1.11%)
R0 0T Vet PSSR 464 1.27
COMMERCIAL SERVICES 7.69% (6.19%)
O O = o= - o PP 560 1.53
10,000 INEIEK . .eeevreeeetiee ettt e et e e ettt e e et e e et e e e eta e e e e ebeeeeeaseeeanbeeeseabeeeanbee e e nbeeearaeeeebbeeeeraeeeabaeeeabaeeeerrreeanres 411 113
163,000  QUNEHQ....eeiiitiee it cee ettt et e e e et e e e e e e e be e e e eare e e et baeeaaa—aeeatbeaeabreeeahreeeabeeeaaneeeanraaeans 520 142
T = SRRSO 1,318 3.61
2,809 7.69
COMPUTERS 1.49% (1.61%)
BT 00 -1 S SBSSPSE 545 1.49
COSMETICS & PERSONAL CARE 5.11% (4.99%)
48,000 UNIIBVEI ... .ttiteitieeeiteie ettt et s e et e e et e e e b e e n bt e et e e R b e e ean e e e e Raee e et e e e e be e e e nbeeeanteeennreeennrren 1,868 5.11
DISTRIBUTION & WHOLESALE 1.68% (1.66%)
A 0[O T = 1T v RSO 614 1.68
DIVERSIFIED FINANCIAL SERVICES 3.20% (4.30%)
48,000  Liontrust ASSEt MaNaGEMENT ........uiiiuiiiriiiieeit ettt 291 0.80
26,000  RAHNDONES .. .uvieiiiiee ettt et r e et e et e e e e e e e aare e e ahbeaeebreeeaareeeareeearraeeanreaeans 452 1.24
51,000  SEJAMES'S PIACE .. .veeeiiieeiiiee et e ettt e et e e e e e et e e e s e e et e e e e ate e e e b e e e nt e e e ana e e e e taeeenar e e e e naeeannreeeaanaeans 424 1.16
1,167 3.20
ELECTRICITY 4.93% (5.12%)
LR L0 I \ =1 o= T o PSSP PRRN 965 2.64
52,000 S .. ittt ettt e e —e e e e ——e e et tee e e ——ee ettt e e ettt aabaeeaaateeeahbeaeaabaeeearteeeabaeeaarreeeanbeaeaas 837 2.29
1,802 4.93
FOOD PRODUCERS 4.02% (5.15%)
20,000  Cranswick.... 710 1.94
287,500  TESCO cuvreetureeeauteeeesteeesuteeeeteeaesaeeeeeateeeeasseeeasaeeeaasteeeasaeeeanteeaeaaeeeeanteeeenreeeantaeeenreeeananeeaneeeeanreeeannen 760 2.08
1,470 4.02
HEALTHCARE PRODUCTS 1.55% (1.52%)
55,500  SMIith & NEPNEW.....teeeieeiieeitee ettt e e s e e et e e e e ate e e e b e e enaeeeassaeeasaeeesnsaeeeneeeennreeeanaeaeans 568 1.55
HOME BUILDERS 1.56% (1.33%)
25,000 BEIWAY ...ttt h et bttt et b et 571 1.56
HOUSEHOLD PRODUCTS 2.51% (2.52%)
15,800  RECKItE BENCKISEI ... eiuvireeeeeeeeiite e e e et e et e e e e et e e e e e e s e b e e e e s e eanb e e e e e e e saassseeeeeessnsbaeeeeeennnrnns 915 2.51
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FTF Martin Currie UK Opportunities Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
INSURANCE 3.10% (3.22%)
287,000  Legal & General ... 639 1.75
102,000  PROBNIX ..ututteeeeeee ettt e e e ettt e e e e e et e e e e e s et e e e e e e e e b b aeeeeeeaeabaaeeeeeeeabarteeeeeaaaaaareeeeeeaanrrreeeeseaaarrees 492 1.35
1,131 3.10
MEDIA 1.89% (1.94%)
LS00 13101 1 - PRSP PRPUPRO 690 1.89
METAL & HARDWARE 1.57% (1.59%)
88,000 BOUYCOLE ..eeuveeeieiee ettt e ettt ettt ettt ettt e ettt e ettt e ettt e e et e e e e Rt e e e R b et e e R et e e R b et e eabn e e e ene e e e e nbe e e e nneeeanbeaeaas 574 1.57
MINING 5.19% (5.41%)
30,000  Anglo American.... 680 1.86
23,500 RIO TINO .ttt ettt etttk a et £ e h e b e Rt oAbt R et Re e e bt nan et e e nn e enneeteeeneas 1,216 3.33
1,896 5.19
MISCELLANEOUS MANUFACTURING 1.82% (1.91%)
41,000 SIS ..ttt h Rt E bt e bt n e bt et e b r e e e 664 1.82
OIL & GAS PRODUCERS 13.16% (11.95%)

303,000  BP.iiiiitii ettt e b e b e e ehae e heeehae e bt e bt aa bt e bt e e n b e e beeeteeesbeeeheeanneenreenaneeteean 2,088 5.72
14,000 DICC ittt ettt ettt ettt ettt ettt e st be e e bt e e he e R e e e s bt R et oAb e e Rt e eabe e bt e Rt e e beeeReeenbeenheeenbeebeennbeenteean 645 1.77
79,500 SHEIL ..ttt ettt E e R bt e b e e Re e e R bt e bt e eRe e e bt e ean e et e e eneeenneereeaneas 2,072 5.67

4,805 13.16
PACKAGING & CONTAINERS 1.71% (1.77%)

218,000 DS SMItN ...ttt bttt b e R et bt nae et e e bt e e tee s 626 1.71

PHARMACEUTICALS 8.41% (8.28%)
16,700  AstraZeneca 1,854 5.08
81,500  GSK ittt ettt h ettt Rttt e £t e At e e bt e eRb e e A be e eheeehae e bt e ehbeenbeeeneeenbeereeaneas 1,216 3.33
3,070 8.41
PRIVATE EQUITY 1.51% (1.45%)
40,000 Intermediate Capital .........eeiueeeeeeee ettt et e e ab e e snr e e anbe e e nnneeas 553 1.51
REAL ESTATE INVESTMENT TRUSTS 3.01% (2.87%)
310,000 LONAONMELTIC PrOPEILY ...t eieeee ettt ettt ettt e et e e b e e et e e e ssb e e e sbe e e smnn e e e annneeanneeeanes 533 1.46
83,000 UNITE ...ttt ettt et e e ab e et e et e e s bt e b e e R e e e ab e e ehe e e h et e bt e ehn e et e e ne e nbeebeeannas 565 1.55
1,098 3.01
RETAIL 4.88% (3.50%)
32,000  AsSOCIated BIitiSh FOOUS .......vviiiiiieiiiii et 662 1.81
57,000  Grafton 516 1.41
8,300 INEXE.eeeteeettee ettt ettt ettt ettt ettt b e a b e bt e Rt e e bt Rt e et e e R e e eRee e bt e eR b e e beeeEeeenbeeaheeenbeenheennneenteean 605 1.66
1,783 4.88
SOFTWARE 2.06% (1.61%)
(0L T T PSPPSR 752 2.06
TELECOMMUNICATIONS 1.02% (1.22%)

271,000 Spirent COMMUNICAIONS .....vveeevereirreesiueeeesteeesssteeessreeessreeessaeaessseeassseeassseeeassneeeasseeessseeessseessnseeessnes 374 1.02
TOTAL - EQUITIES 36,365 99.56
CERTIFICATE OF DEPOSITS 1.37% (1.81%)

500,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ...........eortiiiieiieeti ettt 500 1.37
TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiiie ittt et tee ettt ettt sate et e st e enbe et e enbeesbeeanaeens 36,865 100.93
OTHER LIABILITIES ...ttt ettt ettt ettt et e st e e be e e st e et e e sbeeesbeesaeesssaebeesnneensaens (340) (0.93)
TOTAL NET ASSETS 36,525 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (1,233) (4,376)

Revenue 932 877
Expenses (104) (107)
Interest payable and similar charges - -
Net revenue before taxation 828 770
Taxation - 2
Net revenue after taxation 828 772
Total return before distributions (405) (3,604)
Distributions (828) (772)
Change in net assets attributable to shareholders (1,233) (4,376)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Opening net assets attributable to shareholders 38,624 39,810
Amounts received on creation of shares 742 1,286
Amounts paid on cancellation of shares (1,903) (2,098)

(1,161) (812)
Change in net assets attributable to
shareholders from investment activities (see above) (1,233) (4,376)
Retained distribution on accumulation shares 295 259
Closing net assets attributable to shareholders 36,525 34,881

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023
£000 £000

Assets
Fixed assets

Investments 36,865 38,786
Current assets

Debtors 205 347

Cash and bank balances 56 8
Total assets 37,126 39,141
Liabilities
Creditors

Distributions payable (519) (370)

Other creditors (82) (147)
Total liabilities (601) (517)
Net assets attributable to shareholders 36,525 38,624
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FTF Martin Currie UK Opportunities Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 4.9440 - 4.9440 4.3279
Group 2 2.8839 2.0601 4.9440 4.3279
W Income Shares
Group 1 2.6364 - 2.6364 2.3959
Group 2 1.5116 1.1248 2.6364 2.3959
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.
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FTF Martin Currie UK Rising Dividends Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the FTSE All-Share Index by generating a growing level of income, together with
investment growth over a three to five-year period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in the shares of companies listed on the London Stock Exchange
that are incorporated/domiciled in the UK or which have significant business operations in the UK. The Fund usually invests in 30-50
companies that have grown their dividend in at least 8 of the past 10 years. Typically, most of these investments will be in the shares
of large or medium sized companies (such as those making up the FTSE 350 Index).

The Investment Manager will select only those companies from the FTSE All-Share Index that its research suggests will help the
Investment Manager to meet the Fund’s objective. The Investment Manager does not intend to invest in every company in the FTSE
All-Share Index and has the freedom to invest up to 10% of the Fund’s assets outside of it.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk. The Investment Manager tries to further reduce risk by making sure
no single company share dominates Fund investments. Normally, the Investment Manager tries to keep shareholdings in any
individual large company to no more than 5% of the Fund’s total value, while a shareholding in any individual medium-sized company
would typically be between 2% and 2.5% and small-sized companies would typically be no more than 1.5%.

Very occasionally and to a much lesser extent, the Fund may also invest in debt securities or bonds (debt obligations that pay interest)
issued by governments, government-related, supranational organisations or corporations or convertibles, a type of corporate bond
that can be exchanged for shares in the same organisation.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

Where the Investment Manager identifies potential violations of UN Global Compact principles, the Investment Manager will establish
a structured engagement process with companies to encourage improvement.

The Fund will not invest in companies which generate revenue from the production or distribution of controversial weapons (i.e.
antipersonnel mines, biological and chemical weaponry and cluster munitions).
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INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Rising Dividends Fund (W Accumulation) recorded a net return of
-1.57%, compared with the FTSE All-Share Index, which returned 1.42%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: GSK, Unilever, British American, Shell and Diageo.

The top five sells during the six-month period were: Flutter Entertainment, Spectris, Dunelm, Videndum and Sage.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in and an underweight to banks detracted from relative returns, as did stock selection in investment
banking and brokerage services and aerospace and defence. In contrast, stock selection in food producers boosted relative
performance, as did stock selection in and an overweight to software and computer services.

At a stock level, financial advice business St James’s Place was the largest detractor from the portfolio over the period. The shares fell
27.9% after a weak update, which saw client flows miss expectations and changes to the company’s fee structure, prompted by new
FCA rules regarding duty to clients in July. Luxury brand Burberry was also amongst the largest detractors from performance. The
shares fell back 24.7% as investors reassessed the outlook for the sector, given an expected fall in global post-pandemic demand for
luxury goods.

In contrast, accountancy software provider Sage was the top contributor during the period. The shares advanced 28.4%, continuing a
strong run driven by an increased proportion of recurring revenues, which have helped to increase growth rates. Alternative asset
manager Intermediate Capital also contributed, with the shares advancing 17.7% after a strong set of full-year results, which
emphasised the resilience of the business model in a more difficult backdrop.
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INVESTMENT REVIEW (Continued)

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Ben Russon, CFA, Will Bradwell & Joanne Rands
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Rising Dividends Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

30 September 2023 31 March 2023 31 March 2022 31 March 2021
260.36 245.60 222.41 177.92
(4.42) 16.08 24.46 45.56
(0.68) (1.32) (1.27) (1.07)
(5.10) 14.76 23.19 44.49
(6.07) (8.55) (8.10) (5.65)
6.07 8.55 8.10 5.65
255.26 260.36 245.60 222.41
(0.52) (0.44) (0.26) (0.39)
(1.96)% 6.01% 10.43% 25.01%
161,725,245 122,207,372 110,541,244 105,027,260
63,356,713 46,938,364 45,008,733 47,221,627
0.52% 0.53% 0.53% 0.54%
0.20% 0.18% 0.11% 0.21%
270.46 268.26 252.57 222.33
24787 226.03 219.90 169.68
30 September 2023 31 March 2023 31 March 2022 31 March 2021
128.48 125.57 117.59 96.70
(2.17) 7.88 12.87 24.53
(0.33) (0.66) (0.66) (0.60)
(2.50) 7.22 12.21 23.93
(2.98) (4.31) (4.23) (3.04)
123.00 128.48 125.57 117.59
(0.25) (0.22) (0.14) (0.21)
(1.95)% 5.75% 10.38% 24.75%
51,863,316 35,367,520 34,667,970 29,216,960
42,166,377 27,528,302 27,609,387 24,846,026
0.52% 0.53% 0.53% 0.54%
0.20% 0.18% 0.11% 0.21%
133.46 133.45 130.68 118.30
120.79 113.29 113.47 92.22

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie UK Rising Dividends Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie UK Rising Dividends Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

EQUITIES 97.49% (97.39%)
ADVERTISING 2.04% (1.93%)

505,000 VU PP .. .eiieiieee ittt e e e e e e e ———eee e e e —————eeeaa i a———eeeeaaaa———aeaeeaana—reaeeeeanarreaeaeaaanas 4,361 2.04
AEROSPACE & DEFENCE 2.01% (2.21%)
430,000  BAE SYSIEIMS......iuitiieiiiiieettee ettt e ettt et e ettt e e et e e ae e bt e e e kbt e e bt e e e h et e e aRbe e e e bb e e e aRb et e e be e e e nneeeeabeaeaas 4,290 2.01
AGRICULTURE 6.16% (5.33%)
327,000  BritisSh AMENCAN TODACCO. .. uvvrrrieeiiiitiieieee ettt e e e ettt e e e e et e e e e e sab e e e e e e sennbaeaeeeesentanaeeeeesnsnnnaeeesanns 8,425 3.94
285,000  IMPEHAI BIANAS ...vvvveeeeeeseittiee e e eesiiete e e e e ettt e e e s e st e e e e e st e e e e e s snae e e e e e e e snnn b e eeeeeeanntneeaeeeannntareeeeeannns 4751 2.22
13,176 6.16
APPAREL 1.66% (2.18%)
186,000  BUIDEITY ..veeitiee ettt e et et n b e e e 3,550 1.66
BEVERAGES 5.58% (5.65%)
45,000 BIIVIC....ieiuterieeeeeeettt et ee e e ee et e e e e e e e e e e e e e e e e ———— e e e e e e ———aeee e e —a—aaaeeeaaaarreeae e e e arraaeeeeaaarrraeeens 3,880 1.82
265,000 DIBGEO -treeuuteeeeuteee ettt ettt ettt h e e h b e e e R a e e e ettt e e eRe et e e bt e e e h Rt e e R be e e eabbe e e anbeeeenreeeanreeeannen 8,040 3.76
11,920 5.58
CHEMICALS 1.60% (1.50%)
243,000  VICHTEX . treeeureeeateee ettt e e st ee e ettt e e ettt e e te e e e e are e e e s ae e e e hreeeaaaee e e taeaeaateeeateeeaanreeeanbaeeeasaeeeaneeeareeeeanreeeanen 3414 1.60
COMMERCIAL SERVICES 11.38% (9.93%)
B0 = {0 T - PPN 6,512 3.05
L 00T 141 (Y (=1 SRR 5,057 2.37
1,160,000  QUNEHQ. .. .uieeiiie ittt e et et e et e e e e e e et e e e et e e e ehae e e ebaeeeahbeeeabaee e abeeeabeeeaaabaeeabeeeearteeeanraeas 3,698 1.73
326,000  RELX ..uiiiiiiiiieiitie e et e e ettt e ettt e e ettt e et e e e e e e e e e e e e hte e e e a—eeetaeaeaataeeabeeeaanreeeabeeeaatbeeeaneeeaareeeeanreeeannen 9,046 4.23
24,313 11.38
COSMETICS & PERSONAL CARE 5.02% (4.47%)
264,000  UNIIBVET ... ieeeeeeee et e ettt e et e et e et e e e e e s e e e et e e et e e e e et et e e beeeaantee e e naeeenteeeanneeeaneeeeanreeeannen 10,722 5.02
DISTRIBUTION & WHOLESALE 1.70% (1.78%)
L2300 T = U SRS 3,627 1.70
DIVERSIFIED FINANCIAL SERVICES 7.98% (8.12%)
440,000  ClOSE BrOtEIS .. uvieesitiieeeiiee ettt ettt s e et e et e et e e e st e e e b e e e s e e e an bt e e rb e e e nnt e e e e reeeennreeeanaeaeann 3,898 1.82
Lo 0 [ PRSPPI 3,562 1.67
142,000  RAHNDONES ....vviiiiiiie ettt e e e e e st e e et e e e e e e e e et e e e e abe e e ahbeeeetreeeaareeeabeeeaaaeeaanraaeans 2,468 1.16
888,000  Schroders............ 3,616 1.69
420,000  StJames's Place 3,495 1.64
17,039 7.98
ELECTRICITY 4.56% (4.38%)
655,000  National Grid 6,419 3.00
207,000  SSE .. .utiiiiiiii et e e et e ——e e et —e e e e ——eeetteaea—aeeaateeeaareeeabeeeaatteeeaaeeeaarreeeareeeanen 3,332 1.56
9,751 4.56
ELECTRONICS 0.00% (1.86%)
ENTERTAINMENT 0.00% (2.23%)
FOOD PRODUCERS 2.01% (3.46%)
121,000 CrANSWICK ..uvveeeeeee ittt ee e e e e st e e e e e st e e e e e s et e e e e e s e aaeaeeeeesesaaseaeeeseassasseeeeeaasasseeeeeeeannreeeeeeeananrens 4,298 2.01
HEALTHCARE PRODUCTS 2.01% (1.57%)
420,000  SMIth & NEPNEW......eeeiieie ettt ettt e at e e s e e e e bt e e e s hb e e e e abb e e e eab e e e e nbe e e e nnbeeeanaeeeaas 4,295 2.01
HOME BUILDERS 1.86% (1.72%)
174,000 BEIWAY ...ttt ettt ettt ettt ettt et e bt e R et e b e e Rt e R bt e bt e eRe e e b e ehbeenbeeeteeanbe e reeanean 3,971 1.86
HOUSEHOLD PRODUCTS 3.61% (3.28%)
133,000  RECKitt BENCKISET ... . tteeeteee sttt e e e ettt e e et e e e e e e e e e e st eeaeeesnataeeeeeeessasteeeeeeesnssnneaeeeannnrnns 7,703 3.61
INSURANCE 5.98% (5.84%)
894,000  BEAZIEY ..uveeuteeitee ettt bt b h et E e e R bt b e e b et e bt e ehe e ene e e nneenaneete s 3,838 1.80
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FTF Martin Currie UK Rising Dividends Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
INSURANCE (Continued)
2,305,000 Legal & General ... 5,129 240
A OO o 1 To =Y o PSRRI 3,809 1.78
12,776 5.98
MACHINERY DIVERSIFIED 1.69% (1.85%)
230,000 IMI catietie ettt h e e Rt e bt bt e R bt e bt eat e e bt e eh b e e be ek teen b e e abeeenbeebeenneeetaeas 3,606 1.69
MEDIA 1.28% (1.35%)
683,000  BloomShury PUBIISRING. .....cvveiiiiiiieiiie ittt 2,735 1.28
METAL & HARDWARE 1.59% (1.74%)
520,000  BOUYCOE ...veeuteeiiiietie ittt ettt ettt ettt bt b et e bt e he e bt ekt e a bt e bt e e hb e e b e e R e e e b e e eheeent e e nheeenneeneean 3,393 1.59
MISCELLANEOUS MANUFACTURING 1.34% (2.72%)
LT8O 1] fo T 1 - H TP PRTUPR 2,854 1.34
OIL & GAS PRODUCERS 7.72% (6.58%)
99,000 DCC ..ttt ettt ettt ettt h et E Rt £ e e Ao R e e R et oAbt ehe e R et e bt e nae e et e e nne e bt e teeaneas 4,563 213
458,000  SNEI ...iieeiie ittt h e ea ettt et e e b e e Rt e e beeehaeenbeeeheeente e bt e enaeeteeanean 11,935 5.59
16,498 7.72
PHARMACEUTICALS 6.30% (5.19%)
45,000  AstraZeneca.... 4,995 2.34
BB7,000  GSK .nntiiiutieitie ettt ettt b et e bt bt e Rt e e bt Rt e e bt e R et eabe e £t e eR b e e b e e ek eeenbeeeheeenbeenheennneeteean 8,459 3.96
13,454 6.30
PRIVATE EQUITY 1.76% (1.66%)
272,000  Intermediate Capital .......cc.eeeeeee ettt e e e e e e s e e e e e et e e e e e e e raraaaeeaanns 3,762 1.76
REAL ESTATE INVESTMENT TRUSTS 3.69% (3.15%)
185,000  DEIWENE LONUON ....eeeiiiieeett ettt ettt e s e e st e st e e e nmn e e e e n e e e nn e e e e e 3,565 1.67
480,000  UNITE .iuiieiie it ettt ettt ettt et e et e et eshe e et eesae e ease e bt e eab e e beeebs e e st e e ebeeesseeebeeshsaessaeesseenba e bt e enbeeteeannas 4,308 2.02
7,873 3.69
RETAIL 3.66% (2.70%)
194,000  AsSOCiated BritiSh FOOUS .....ciiurirrieeeiieiitiee e e ettt e e e st e e e e e st e e e e e e e s aab e e e e e e e sennraeeeeeessnnnanns 4,012 1.88
52,000 INEXE. .ttt et ettt ettt etttk ekt a et et e Re e e R bt e £ e e oAbt e beeeR e e eRb e e ehe e eRe e e bt e eheeenbeeeneeenbeereeaneas 3,793 1.78
7,805 3.66
SOFTWARE 2.33% (2.02%)
oL 00O T o= TSSO P PR 4,975 2.33
TELECOMMUNICATIONS 0.97% (0.99%)

1,500,000  Spirent COMMUNICALIONS .....c.vvveeeiieeeiiieeeiee e eee e e st e e et e e s e e et e e e ste e e e s e e e s steeesneeeaansaeeensaeeeansnaennsneas 2,070 0.97
TOTAL - EQUITIES 208,231 97.49
CERTIFICATE OF DEPOSITS 2.44% (2.79%)

5,200,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ...........eereiiiieireeteeie ettt 5,200 244
TOTAL VALUE OF INVESTMENTS 213,431 99.93
OTHER ASSETS ... ..ottt ettt ettt et e et s ae et e e bt e ehb e e be e e bt e e abeeabeeesbeesbeessaeesseesnneensaenns 158 0.07
TOTAL NET ASSETS ...ttt et eiie ettt ettt ettt st e et e et e e st e e be e e st e e beesbeaenseesaeesnseessaesnneeteene 213,589 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
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FTF Martin Currie UK Rising Dividends Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital losses (8,830) (12,254)

Revenue 4,510 2,487
Expenses (498) (352)
Interest payable and similar charges - -
Net revenue before taxation 4,012 2,135
Taxation - 21
Net revenue after taxation 4,012 2,156
Total return before distributions (4,818) (10,098)
Distributions (4,440) (2,458)
Change in net assets attributable to shareholders (9,258) (12,556)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000

Opening net assets attributable to shareholders 157,575 145,209
Amounts received on creation of shares 67,052 34,413
Amounts paid on cancellation of shares (5,644) (38,112)

61,408 (3,699)
Dilution adjustment 161 100
Change in net assets attributable to
shareholders from investment activities (see above) (9,258) (12,556)
Retained distribution on accumulation shares 3,703 1,981
Closing net assets attributable to shareholders 213,589 131,035

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023

Assets
Fixed assets

Investments 213,431 157,865
Current assets

Debtors 1,099 1,915

Cash and bank balances 19 20
Total assets 214,549 159,800
Liabilities
Creditors

Distributions payable (588) (287)

Other creditors (372) (1,938)
Total liabilities (960) (2,225)
Net assets attributable to shareholders 213,589 157,575
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FTF Martin Currie UK Rising Dividends Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p

W Accumulation Shares
Group 1 3.2093 - 3.2093 2.3183
Group 2 1.1030 2.1063 3.2093 2.3183

W Income Shares

Group 1 1.5836 - 1.5836 1.1838
Group 2 0.8007 0.7829 1.5836 1.1838

For the period 1 July 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 2.8656 - 2.8656 2.2645
Group 2 1.9531 0.9125 2.8656 2.2645
W Income Shares
Group 1 1.3947 - 1.3947 1.1464
Group 2 1.1629 0.2318 1.3947 1.1464
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Martin Currie UK Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the Numis Smaller Companies ex-Investment Trusts Index over a three to five-year
period after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in shares of smaller companies which are constituents of the
Numis Smaller Companies ex-Investment Trusts Index or are listed on the Alternative Investment Market (AIM) exchange and that are
incorporated/domiciled in the UK or which have significant business operations in the UK.

The Investment Manager does not intend to invest in every company in the Numis Smaller Companies ex-Investment Trusts Index or
AIM but using its expertise and research, select around 40-50 companies it believes will achieve the Fund’s objective.

The Investment Manager tries to further reduce risk by making sure no single company share dominates the Fund’s investments.
Normally, the Investment Manager tries to keep shareholdings in any individual company between 1% and 5% of the Fund’s total
value.

Any proportion of the Fund can be invested into specific industry sectors, but the Investment Manager seeks to avoid any unintentional
emphasis on a sector in a way that could increase the level of risk.

The Fund may also invest a proportion of its portfolio in other types of transferable securities, cash and cash equivalents, money
market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns. These may include shareholder rights, accounting standards,
remuneration, board structure, labour relations, supply chain, data protection, pollution/hazardous waste policies, water usage and
climate change policies.

This ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system, and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:

e Companies which generate revenue from the production or distribution of controversial weapons (l.e. antipersonnel mines,
biological and chemical weaponry and cluster munitions).

e Companies assessed as ‘fail’ under the UN Global Compact.
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FTF Martin Currie UK Smaller Companies Fund

INVESTMENT REVIEW

PERFORMANCE

In the six months to 30 September 2023, the FTF Martin Currie UK Smaller Companies Fund (W Accumulation) recorded a net return
of -5.63%, compared with the Numis Smaller Companies Index (ex Investment Trusts), which returned 0.42%.

OVERVIEW

After a short-lived rotation back in favour of growth assets, growth sentiment waned in the third quarter as geopolitical factors once
again returned to the fore. A sharp recovery in crude oil prices driven by Saudi Arabia and Russia’s decision to limit exports supported
the UK-listed oil majors — BP and Shell, which collectively account for 10% of the UK market, responded well. Furthermore, UK-quoted
diversified energy and materials businesses also benefitted from sterling weakness vs the US dollar, a trend that generally supports
blue-chip companies, where 70% of earnings are sourced internationally. Anglo American, Rio Tinto, and Glencore were all
beneficiaries. Conversely, the main detractor from UK market returns were utility businesses as investors priced in rising rates — as
‘bond proxies’, they are considered less attractive in a higher interest rate environment, and utility companies also tend to operate
higher levels of leverage, meaning that refinancing risk is increasingly considered. As pragmatic investors, we naturally keep a
watchful eye on portfolio leverage, although we appreciate the capital intensity of the utility industry, and furthermore believe that
select opportunities still exist in the sector, which exploit its inherent stable cash flow, defensive characteristics and clean energy
themes.

During the period, the Office for National Statistics implemented a new calculation methodology and enhanced the quality of data used
to calculate economic growth. The result of this was a significant uplift in the prior growth rate, so that between the end of 2019 and
2021 the economy had grown by 1.2%, as opposed to a 0.6% decline according to previous calculation.

While there had been clues that the economy was stronger than data was suggesting, given the robustness of tax receipts and
strength of the labour market in the wake of the pandemic, this revision confirmed the United Kingdom (“UK”) was no outlier in terms
of growth. The Bank of England’s (“BoE’s”) decision to leave rates on hold in September left the bank rate at 5.25% after a period of
consecutive hikes, which appeared reasonable given the lower-than-expected inflation data that was also released during the month.
This showed prices increasing 6.7% year-on-year, far from recent highs.

In contrast to many developed markets, the selloff in long-dated UK Gilts moderated through the third quarter, which stabilised market
interest rates, and consumers also saw mortgage rates fall alongside the energy price cap. Given this more positive news, domestic
areas of the UK market recovered amid resilient consumer confidence and widespread consensus that base rates had peaked.
Among UK small- and mid-cap companies, a number of consumer discretionary segments recovered well, including housebuilders
Bellway and Taylor Wimpey, both beneficiaries of dovish policy. Furthermore, select consumer names including pub groups, retailers
and travel companies were all supported by prospects of improved consumer budgets. Trade kitchen manufacturer and supplier
Howden Group had a particularly strong period, earning promotion into the FTSE 100 at the end of September.

Conversely, telecommunications small- and mid-cap companies had a challenging period, broadly impacted by order book delays
caused by the global growth slowdown, deferral of previously anticipated technology spend, and the deterioration of Chinese
economic activity. However, this was somewhat offset by an uptick in M&A activity. Whilst activity remains below its long-term average,
during the third quarter bids were announced for Ergomed and Gresham House, which supported sentiment and valuations amongst
UK small- and mid-cap businesses.

SIGNIFICANT CHANGES
The top five buys during the six-month period were: Urban Logistics REIT, Loungers, Mears, GB Group and Chemring.

The top five sells during the six-month period were: Gresham, Foresight, Big Technologies, Bytes Technology and NCC Group.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in leisure goods and industrial engineering detracted from relative returns, as did as stock selection
in and an underweight to travel and leisure. Conversely, stock selection in investment banking and brokerage services and
pharmaceuticals and biotechnology, as well as an overweight position in closed end investments, contributed to relative returns.

At a stock level, video game developer and publisher tinyBuild was the largest detractor during the period, as the shares fell 86.1%
after the company materially downgraded expectations in a trading statement. The poor performance was driven by fewer
subscription platform deals and the underperformance of acquired businesses Red Cerberus and Versus Evil. We have now sold our
holding.
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INVESTMENT REVIEW (Continued)

Videndum also detracted from performance, with the shares down 61.3%. The company published its delayed interim results in
September, with market conditions being more challenging than anticipated a few months previously. In addition, the writer and actor
strikes in the United States have lasted longer than expected, impacting on the forecast earnings for the second half of the year. The
downturn in earnings means that the banking covenants on its debt need to be relaxed for the next 12 months to prevent a breach, and
the company is exploring options to strengthen the balance sheet, which may include an equity raise. Over the past year, we sold 55%
of our holding prior to these results on concerns about the balance sheet, but we had not forecast that the US strikes would set new
records for an industry shutdown.

Conversely, Gresham House was among the largest contributors to performance, as the shares advanced 40.8%. The alternative
asset manager received a bid approach from private equity for 1105p per share, a 63% premium to the last close price and the shares
advanced 55.6% in July. We bought our initial position in March 2020 in a placing at 510p when assets under management were
£2.8 billion and they have grown to £8.3bn during our ownership. In our view, this is another example of a UK-listed business not being
given an appropriate valuation in the public market and being taken private before it has fulfilled its potential.

Bytes Technology was another leading contributor to portfolio returns during the period. The shares advanced 31.3% after the
company announced its full-year results, prompting analysts to upgrade future profit forecasts.

OUTLOOK

When discussing third-quarter optimism, we acknowledge the existence of a challenging and unknown path ahead. We must
remember that interest rates are higher than they have been in decades, and as good as things may seem domestically, economic
signals are frequently diverging overseas. This is particularly relevant to the swathes of the UK market that source earnings overseas.
And things are not all rosy at home either — since the start of October, UK Gilts have been caught up in the government bond rout, with
yields exceeding the highs of the ‘mini-budget’ pandemonium 12 months ago. Strong employment data from the UK and the
United States has fuelled this selloff, adding to the push/pull dynamic between a resilient and confident consumer, and policymaker
attempts to keep inflation under control. BoE Chief Economist Huw Pill’s Table Mountain analogy (with rates remaining in the region of
5% for longer) appears plausible.

Until now, the impact of government indebtedness on interest payments has been moderated by the decline in market interest rates.
This looks set to change — UK Chancellor Jeremy Hunt recently warned that the government needs to locate an extra £23 billion to
service its debt compared with March due to the recent selloff. To further contextualise, forecasters predict that this means the UK will
allocate 3% of gross domestic product (“GDP”) solely to servicing its debt over the coming years, versus 1% two years ago.

It is always a challenge to predict with any certainty what this means for markets, but government austerity may challenge consumer
sentiment. However, this must be considered on balance with recently observed consumer confidence growth, the degree of
household deposits still saved, and robust employment figures still coming out of the UK. We believe that these points alone provide
enough support for consumer-focused areas of the markets to weather some of the macro headwinds encountered. And although
Jeremy Hunt has already ruled out any tax cuts in November’s budget, the government will have to keep one eye on the general
election just around the corner.

There are some supportive statistics for our base case environment where rates are higher for longer — corporate debt and deposits
as a proportion of GDP remain historically attractive, and as quality-focused managers this only broadens the pool that we are able to
search in. By constructing our portfolios in a core, style-agnostic manner we mitigate extreme style risk — high-growth portfolios could
potentially encounter challenges in an extended period of elevated interest rates. Furthermore, the FTSE 250 group of companies is
no longer considered just the UK’s growth engine. Although the mid-cap index has delivered superior growth versus the FTSE 100
over the long run, its dividend yield is now approaching parity with the blue-chip index, which is recognised for its income generation,
providing ample opportunity for both income and growth to thrive. With dividends such an important component of UK total return, we
remain of the view that companies with quality financials are set to outperform, given the propensity to weather challenging market
environments whilst continuing to return capital to shareholders.

Critically, we believe that we are entering a new post-Covid regime. Inflation and rates are higher than in recent years, both of which
could moderate the significance of market returns as central banks pivot to fight fires rather than bolster the economy. Thus, we
believe that stock selection is increasingly important to an overall return profile, and that the opportunities for skilled, high-conviction
managers to add active returns will significantly outweigh the opportunity for market returns.

Richard Bullas, Dan Green, CFA, Marcus Tregoning & Mark Hall

Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie UK Smaller Companies Fund

S — Accumulation shares’

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

S - Income shares”

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
Atter direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

Franklin Templeton Funds

30 September 2023 31 March 2023 31 March 2022
719.72 944 .58 1,000.00
(38.82) (218.95) (48.71)

(2.57) (5.91) (6.71)
(41.39) (224.86) (55.42)
(9.65) (11.27) (8.64)
9.65 11.27 8.64
678.33 719.72 944.58
(0.50) (0.46) (0.82)
(5.75)% (23.81)% (5.54)%
20,833,413 23,685,760 34,205,877
3,071,271 3,290,982 3,621,289
0.72% 0.72% 0.65%
0.07% 0.06% 0.08%
74470 963.90 1,164.90
674.73 715.13 851.37

30 September 2023 31 March 2023 31 March 2022
702.71 936.51 1,000.00
(37.89) (216.82) (48.19)

(2.51) (5.84) (6.71)
(40.40) (222.66) (54.90)
(9.41) (11.14) (8.59)
652.90 702.71 936.51
(0.49) (0.45) (0.82)
(5.75)% (23.78)% (5.49)%
34,975,415 38,255,223 9,363,705
5,356,912 5,443,992 999,848
0.72% 0.72% 0.66%
0.07% 0.06% 0.08%
727.12 955.72 1,164.85
658.80 703.05 848.16
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COMPARATIVE TABLES (Continued)

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

30 September 2023 31 March 2023 31 March 2022 31 March 2021
263.54 346.23 340.75 216.57
(14.21) (80.22) 8.64 126.47

(1.07) (2.47) (3.16) (2.29)
(15.28) (82.69) 5.48 12418
(3.40) (3.83) (2.85) (0.76)
3.40 3.83 2.85 0.76
248.26 263.54 346.23 340.75
(0.18) (0.17) (0.31) (0.25)
(5.80)% (23.88)% 1.61% 57.34%
72,485,523 83,641,284 145,958,699 171,897,835
29,196,991 31,737,365 42,156,359 50,446,996
0.82% 0.82% 0.82% 0.82%
0.07% 0.06% 0.08% 0.09%
272.65 353.31 427.23 343.99
246.97 261.87 312.09 212.92

30 September 2023 31 March 2023 31 March 2022 31 March 2021

122.65 163.44 162.09 103.25
(6.61) (37.83) 420 60.30
(0.50) (1.16) (1.50) (1.10)
(7.11) (38.99) 2.70 59.20
(1.58) (1.80) (1.35) (0.36)

113.96 122.65 163.44 162.09
(0.08) (0.08) (0.15) (0.12)
(5.80)% (23.86)% 1.67% 57.34%

21,017,384 23,708,321 86,377,337 121,275,444
18,442,848 19,330,248 52,850,651 74,819,786
0.82% 0.82% 0.83% 0.82%
0.07% 0.06% 0.08% 0.09%
126.89 166.78 203.23 163.99
114.94 122.64 147.94 101.51

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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COMPARATIVE TABLES (Continued)

7 The “closing net asset value per share” figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based on mid
dealing prices (the price at which shares are sold).

* This share class launched on 30 April 2021.
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RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

EQUITIES 97.88% (97.22%)

AEROSPACE & DEFENCE 0.00% (1.97%)
AIRLINES 3.99% (3.88%)

550,000  JET2% ..ottt ettt bbbt bbbttt es 5,956 3.99
BEVERAGES 2.62% (2.52%)
536,667  YOUNG & CO.'S BIEWEIY™ ...ttt ettt s st s s s e e e aeseaees 3,918 2.62

COMMERCIAL SERVICES 17.04% (11.48%)

1,850,000 3,460 2.32
440,000 2,156 1.44
1,100,000 3,036 2.03
2,060,000 4,738 3.17
770,000 3,188 2.14
2,000,000 47792 3.21
12,750,000 4,074 2.73
25,444 17.04
COMPUTERS 7.45% (7.58%)
610,000  Bytes Technology 3,043 2.04
720,000 GB....ccoveevrreennes 1,551 1.04
3,190,000  Kin & Carta... 2,619 1.75
089,750 IMHAWICH ...t ettt ettt ettt ettt e e st a e s e et et eteae et et et et e et e et et et et et et et et et eeete et et e e enanin 3,918 2.62
11,131 7.45
COSMETICS & PERSONAL CARE 1.61% (1.86%)
1,700,000  PZ CUSSONS. .. .uveeetteeeiurreeaiteeeeateeeasueseeasaeessasseeeasseaeasseeesssseeassseasassseeassseesasseeeanseeesasseeesnssneenssnassnsnnnn 2,407 1.61
DIVERSIFIED FINANCIAL SERVICES 16.98% (19.42%)
380,000  AlPha INErNAtIONAI* .......c.e.viviee ettt ettt ettt ettt ettt e et eae et e e eeenis 7,144 479
921,700 FOTESIGNE ...ttt bbbt e et e et 3,963 2.65
07N N I PSSO PRPNS 5,126 343
1,200,000 POIAr CaPItAl™ .........cceeeeeeeeeeeecece ettt ettt et n ettt anen sttt eaeenanan s 5,580 3.74
870,210 Premier MItON ........oeeieeeeeceeee ettt sttt ettt as st et et eas et et et et e et ae et et e et eae et et e e eeenn 402 0.27
640,000  Tatton ASSEt Man@gemeNt™ ............vcveeiiereeeeeeeet ettt ettt ee ettt ettt enenenn 3,136 2.10
25,351 16.98
ELECTRONICS 3.17% (3.87%)
700,000  DISCOVEIE .....ieeeieee e e eeeit ettt e e et e e e e e et e e e e e e s eaa e e e e e e eesaasseeeeeeesasbsaeaeeeaantaeaeeeeassnsneeeeeeaanns 4,739 317
FOOD PRODUCERS 1.83% (2.51%)
2,150,000 HOtel ChOCOIAL ..ottt ee et n ettt 2,731 1.83
HOME BUILDERS 2.94% (2.55%)
1,050,000 MU GIBESON .....ueieitieeeieiee e ettt e e ettt e ettt e e e et e e e tee e e etaee e easeeeeeaseeeentseeesasaeeanbeeesseeeeaabeaeenbeeeanneeeeseeaesnrnean 4,389 2.94
INTERNET 4.49% (3.84%)
650,000  AUCHON TECNNOIOGY . ...veeeiteieeitee e ettt e ettt e ettt e ek e st e et e e st e e e be e e e nbe e e e sbe e e esbe e e nnneeeanneeeanneeeannes 4,244 2.84
8,315,000 EDIGUILY +e.vveeeteetee ettt h et b e e bt e b e e et n e nnn e 2,463 1.65
6,707 4.49
INVESTMENT COMPANIES 3.33% (4.62%)
465,000  GIrESNAM HOUSE ... .uvvveieeeieiiitie e e ettt e e e ettt e e e e et e e e e e e aaa e e e e e s e eaaabeeeeesesasssaeeeseansssaaeeeeeasssrseaeeens 4,975 3.33
MEDIA 2.86% (1.44%)
400,000  BloomSbury PUBISRING. ......ccuviiiiiiiiiiii et 1,602 1.07
3,327,602  LBG MEdia......ceeeieeei ettt ettt ettt ettt ettt sttt et e et e et et et et b et et e ettt ne 2,669 1.79
4,271 2.86
METAL & HARDWARE 3.32% (2.03%)
760,000 BOGYCOE ...veeuveeiieetee ettt ettt bttt h e ae ekttt b e n e b e R et b e e e bt et e e he e nneeete s 4,959 3.32
MISCELLANEOUS MANUFACTURING 7.78% (7.66%)
350,000  AVON PrOtECHON ....uveeete e ettt e ettt et e e st e e e e sttt e e e e st e e e e e s bt e e e e e et e ae e e e e nrareeeeeannns 2,163 1.45
1,850,000 CRBMIING ..tteetttieeitee e ettt e ettt e e et e e et e e e st e e s e e e asb e e e easa e e e sss e e e eate e e e eas e e e anbe e e e steeeanbeeeaanbeeeanbeeeenbeaennreeas 5134 3.44
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MISCELLANEOUS MANUFACTURING (Continued)
320,000  Videndum .... . 1,054 0.71
900,000 VOIULON ..ttt e ettt e e e e e e e et e e e e e e e aaa e e eeeeeeaaasseeeeeeeanaaraeeeeeeaaaraeeeeeeanarrreeeeaaanes 3,256 2.18
11,607 7.78
PHARMACEUTICALS 1.53% (1.45%)
170,000 EFGOMEA* ... .ottt ettt ettt ettt ettt ettt ettt ne et e et te et et ae et ete et et ene et ete et enenee 2,281 1.53
REAL ESTATE INVESTMENT & SERVICES 0.00% (1.68%)
REAL ESTATE INVESTMENT TRUSTS 3.24% (1.66%)
4,400,000  Urban LOGISHCS REIT........eeiieeiieieitie ittt ettt ettt sttt esae et b e st e et e e emt e et e e sneeenbeesbeeennas 4,831 3.24
RETAIL 3.61% (1.85%)
2,500,000 DFS FUMNIUE ...ttt ittt ettt ettt ekttt e s et e b e e st e e bt e e hb e e be e nae e et e e nneeenneenee s 2,710 1.82
1,420,000  Loungers” 2,670 1.79
1077428  Patisserie’ - 0.00
5,380 3.61
SOFTWARE 7.78% (12.26%)
177,527 Big TEChNOIOGIES” ..ottt ee ettt es s e s et n s s 2,414 1.62
9,500,000 DEVOIVEr DIGItAI™............veeeeeeeece ettt ettt e s et aeneas 2,280 1.53
4,011,111 dOAIGItAl GrOUD™ ..ottt ettt ettt ettt en 3,064 2.05
B80,555  TrACSIS™ 1. veeeeeeeee e et eee et et et e et et et e et et et et et e et et ettt ettt e et ettt e et et et et e et et et e et e e eene e 3,844 2.58
11,602 7.78
TELECOMMUNICATIONS 2.31% (1.09%)
1,600,000 CalNeX SOIUONS® ............ooeeeeeeececece ettt ettt e et a s s en s e et eae e an s s 1,872 1.25
1,150,000  Spirent COMMUNICALIONS .....c.vvveeiiiie e eectie e et e e st e e e e e s e e et e e et e e e ssae e e e steeesaeeeeansaeesnseeeeannnaesnneeas 1,587 1.06
3,459 2.31
TOTAL - EQUITIES 146,138 97.88
CERTIFICATE OF DEPOSITS 2.14% (2.95%)
3,200,000  Royal Bank Of Canada, 5.180%, 02/10/2023 ...........eeieiiiieieeiteeie ettt 3,200 2.14
TOTAL VALUE OF INVESTMENTS 149,338 100.02
OTHER LIABILITIES ...ttt et etee ettt sttt sttt e es e e be e e st e e beesbeeasbeesaeessseesaesnneensaens (26) (0.02)
TOTAL NET ASSETS ....iiieiieititeiieeetie et et e sttt e sttt e st e et e e bt e e st e e beeesbeebeesbeaenseesaeesnseesseesnteeseenn 149,312 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
" These securities are fair valued by the manager.
# Traded on an alternative investment market.
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STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

Income

Net capital losses (11,412) (57,944)

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation 2,145 1,719
Total return before distributions (9,267) (56,225)
Distributions (2,145) (1,720)
Change in net assets attributable to shareholders (11,412) (57,945)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
Opening net assets attributable to shareholders 169,291 275,906
Amounts received on creation of shares
Amounts paid on cancellation of shares
(9,857) (21,289)

Dilution adjustment 1 100
Change in net assets attributable to
shareholders from investment activities (see above) (11,412) (57,945)
Retained distribution on accumulation shares 1,289 1,076
Closing net assets attributable to shareholders 149,312 197,848

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023

Assets
Fixed assets

Investments 149,338 169,574
Current assets

Debtors 1,118 779

Cash and bank balances 98 71
Total assets 150,554 170,424
Liabilities
Creditors

Distributions payable (796) (414)

Other creditors (446) (719)
Total liabilities (1,242) (1,133)
Net assets attributable to shareholders 149,312 169,291
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FTF Martin Currie UK Smaller Companies Fund

For the period 1 April 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 April 2023

Group 2 Shares purchased in the period 1 April 2023 to 30 September 2023

S Accumulation Shares
Group 1

Group 2

S Income Shares

Group 1

Group 2

W Accumulation Shares
Group 1

Group 2

W Income Shares
Group 1

Group 2

Equalisation

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
9.6467 - 9.6467 6.3513
5.6033 4.0434 9.6467 6.3513
9.4118 - 9.4118 6.3039
5.0944 43174 9.4118 6.3039
3.4006 - 3.4006 2.1689
1.7037 1.6969 3.4006 2.1689
1.5815 - 1.5815 1.0230
0.8402 0.7413 1.5815 1.0230

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over five years or more after all fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)
The Fund invests at least 80% of its assets in shares of US companies.

The Fund typically invests in shares of around 20-40 companies of any size, industry or market capitalisation, although the Investment
Manager may invest in fewer or more companies where it considers this to be in the interests of the Fund. The portfolio is constructed
without reference to any benchmark or index.

Exposure to these shares will typically be direct (purchasing the relevant shares themselves) but may also be indirect (gaining
exposure to the shares through other investments). Indirect investments include:

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).
e Depositary receipts (a type of listed security which enables investors to hold shares in foreign companies).

e Other collective investment schemes (which may include collective investment schemes operated by the ACD or any of its
associates). The Fund may not invest more than 10% in other collective investment schemes.

The Fund invests in companies which, in the opinion of the Investment Manager:
e have the potential to generate a return on invested capital where the return is higher than the cost of capital; and
e have the potential to develop an attractive growth profile and/or cash flow generation.

In assessing potential investments, the Investment Manager evaluates the companies for the above characteristics and assesses a
company’s value by looking at a wide range of financial and economic factors at the level of the relevant company, its sector and the
broader economy (a fundamental approach). The Investment Manager focuses on forecasting a company’s potential growth and
returns, based on research and due diligence and using the Investment Manager’s proprietary research platform.

In selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact the ability of an issuer to generate future sustainable returns.

These may include shareholder rights, accounting standards, remuneration, board structure, labour relations, supply chain, data
protection, pollution/hazardous waste policies, water usage and climate change policies.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system and its direct
research and engagement process. The proprietary ESG assessment captures forward looking analysis. Investments are assigned a
risk rating based on the Investment Manager’s assessment of ESG factors. Investments are assigned a score of 1 to 5 in respect of
each of governance and sustainability (meaning environmental and social factors), with 5 denoting high risk. Investments with a
governance or sustainability risk rating of 4 or above will not be selected for the portfolio. The Investment Manager’s assessment of a
company’s ESG characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness.

Where the Investment Manager identifies areas that do not meet expectations of best practice on material governance or
sustainability issues, the Investment Manager will engage with companies to encourage improvement.

The Fund will not invest in:
e Companies which generate more than 5% of revenue from tobacco production, distribution or wholesale trading.

e Companies which generate revenue from the production or distribution of controversial weapons (l.e. antipersonnel mines,
nuclear weaponry, biological and chemical weaponry and cluster munitions).

e Companies which generate more than 5% of revenue from the production or distribution of conventional weapons.
e Companies which generate more than 5% of revenue from the production or distribution of fossil fuels.

e Companies which generate revenue from mining of metals and minerals as defined by GICS sub-industries Diversified Metals
and Mining, Copper, Gold and Precious Metals and Minerals.

e Companies generating more than 5% revenue from coal based power generation or the mining or distribution of thermal coal.

e Companies that generate 15% or more of their revenues from nuclear power generation.
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INVESTMENT OBJECTIVE & POLICY (Continued)

e Companies assessed as ‘fail’ under the UN Global Compact.
In addition, the Fund may also invest a proportion of its portfolio in money market instruments and deposits.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or costs
and/or generate extra income or growth). However, the Fund can introduce more speculative investment use of derivatives in the
future on 60 days’ notice to investors. The Fund will not take short positions (a technique where investors seek to profit from decreases
in value of securities, indices, currencies and/or index rates). Use of derivatives is typically expected to be limited.
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FTF Martin Currie US Unconstrained Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Martin Currie US Unconstrained Fund (W Accumulation) delivered a return of
-1.67%. In comparison the MSCI United States (Net Dividends) Index delivered 6.52% for the period.

OVERVIEW

The global equity market delivered positive returns over the six month period ending 30 September 2023, with markets initially
performing well but taking a down-turn in the latter half of the period. Initially, from a regional perspective, US equities outperformed ex
US and European equities, while developed markets outperformed emerging markets. In terms of style leadership, Growth continued
to outperform Value in global equities. However, this was much more pronounced in the US thanks to a handful of large-cap
technology stocks that have extended their year-to-date rally on rising expectations of generative artificial intelligence (Al), which
highlights some narrowness in the market. In contrast, emerging market (EM) stocks finished the quarter with a small gain due to
fading enthusiasm over China’s immediate recovery.

As headline inflation continued to decline, central banks moderated the extent of interest rate hikes over the early part of the reporting
period. The US Federal Reserve (Fed) only hiked by 25 basis points (bps) before pausing in June, whilst the European Central Bank
delivered two smaller hikes of 25bps in the face of persistent core inflation. However, Fed chair Jay Powell hinted two more hikes may
be necessary this year as the labour market and the US economy remained robust. We anticipate further volatility to be driven central
bank policies for the rest of the year, as a result of a debate on how close we are to the end of the rate hike cycle. There were further
concerns around US regional banks which weighed on the market. The prospect of a collapse of First Republic Bank became
apparent in April, at which point JPMorgan stepped in to purchase the company. In May, The US debt ceiling negotiations affected
sentiment before an agreement was reached early June to lift the debt ceiling for two years with spending cuts.

Moving into the latter part of the reporting period, global equity markets sold off on the back of a move higher in bond yields from
August to September, primarily driven by the solid economic data from the US, and a more hawkish tone at September’s Federal Open
Market Committee (FOMC) press conference. From a regional perspective, developed markets and emerging markets were down by
a similar extent. In terms of style performance, Growth fell more than Value in global equities, with the latter supported by an energy
sector rally.

During this latter part of the period, ‘data dependency’ rhetoric from the major central banks led to further speculation on the number
of rate hikes still to come. The market initially hoped that central banks would pivot by the end of 2023. Both the US Federal Reserve
(Fed) and European Central Bank (ECB) raised rates by 25 basis points (bps) in July, which left the market digesting the likelihood of
a further rate hike later this year and a more restrictive policy for 2024. However, However, while the Fed paused its rate hiking cycle
in September, the ECB went on to raise rates by another 25bps. This more hawkish stance was driven by the risks of stickier inflation
(given the tight labour market across both continents) and led to a shift upwards in interest rate expectations.

This backdrop proved challenging for long duration Quality Growth stocks and was the primary driver of the underperformance for the
quarter, in our view. While we are disappointed by such volatility, we note that Quality Growth should be supported in general as we
move nearer to the end of the rate hiking cycle. Importantly, as long-term investors, we are confident that the portfolio consists of high
return compounding business with continued solid fundamentals and outlook. They are well positioned to benefit from structural
growth drivers in a low growth environment.

SIGNIFICANT CHANGES

At the end of the reporting period, the largest absolute weights were to information technology and healthcare. There were no new
purchases or outright sales over the period.

POSITIVE/NEGATIVE CONTRIBUTORS

Information technology was the top-performing sector within the portfolio. At a stock level, it was IT and internet-based companies
which were most additive, including Nvidia, Adobe and Amazon.

Healthcare was the largest detractor in sector terms, with consumer staples also notable. The largest detractors in stock terms were
Estée Lauder Companies, Resmed and Masimo.

OUTLOOK

While much of the positive investor sentiment during the first half of 2023 came from expectations that the US federal funds rate might
be close to peaking, we believe inflation could remain higher and longer lasting generally. It will be critical to continue to observe wage
inflation trends, as these have the potential to turn inflation into a more structural rather than frictional phenomena.
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INVESTMENT REVIEW (Continued)

We still believe central banks (both the Fed and the ECB notably) are unlikely to pivot until sometime in H2 2024. Central banks have
now shifted to being more data-dependent, which will bring more volatility with every data point. We note that expectations of rate cuts
in 2023 have now evaporated, and also note that expectations of a rapid shift towards cuts in H1 2024 have now been pushed into H2,
closer to our initial and current view. In any case, whether we see a pivot early in 2024, or later on that year, we are closer to the end
of the rate hike cycle, which we forecast to happen by the end of this year, which should itself be supportive for Quality and Growth
stocks in our view.

In terms of the macroeconomic cycle, China’s reopening supported our central scenario of a sharp slowdown rather than recession at
the global and US level during the first part of the year. Despite the recent loss of momentum on Chinese leading indicators, we expect
the Chinese economy to grow at +5-6% this year, albeit more likely at the bottom end of that range, which should in itself be fairly
supportive. At the same time, the US economy has been showing impressive resilience, confounding the sceptics and with growth of
c.2% expected this year. This has led to a more supportive backdrop for global growth. Europe, being more cyclically exposed to
China, has experienced a weaker momentum generally, with the region being closer to the stagflation scenario that we had predicted
as most likely. However, we note that more economists, market commentators and central bankers are now moving towards our view
that a recession in 2023 could be averted.

Zehrid Osmani & Robbie McNab, CFA
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Martin Currie US Unconstrained Fund

W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 715.19 643.90
Return before operating charges’ (16.41) 74.16
Operating charges? (2.90) (2.87)
Return after operating charges® (19.31) 71.29
Distributions - -
Retained distributions on accumulation shares - -
Closing net asset value per share 695.88 715.19
After direct transaction costs of* (0.05) (0.03)
Performance

Return after charges® (2.70)% 11.07%
Other information

Closing net asset value (£) 117,525,515 131,498,071
Closing number of shares 16,888,712 18,386,439
Operating charges ratio® 0.81% 0.84%
Direct transaction costs* 0.01% 0.01%
Prices (p)

Highest share price 740.50 710.35
Lowest share price 686.27 610.38
W H2 Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 359.75 293.54
Return before operating charges' (14.85) 67.61
Operating charges? (1.48) (1.40)
Return after operating charges® (16.33) 66.21
Distributions - -
Retained distributions on accumulation shares - -
Closing net asset value per share 343.42 359.75
After direct transaction costs of* (0.03) (0.01)
Performance

Return after charges® (4.54)% 22.56%
Other information

Closing net asset value (£) 599,105 601,261
Closing number of shares 174,452 167,133
Operating charges ratio® 0.81% 0.84%
Direct transaction costs* 0.01% 0.01%
Prices (p)

Highest share price 387.10 354.97
Lowest share price 338.79 283.21

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Martin Currie US Unconstrained Fund

COMPARATIVE TABLES (Continued)

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Martin Currie US Unconstrained Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Martin Currie US Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 100.07% (99.39%)
APPAREL 4.12% (4.38%)
82,159 NIKE ... eeieeitiei ettt ettt ettt e e ettt e et e e et e e e s beeeeatbeeesasbeeeabaeeeeabeeeeabaeeeanbeeeanreeeaabeeeeantaeens 4,870 412
BIOTECHNOLOGY 2.00% (2.80%)
20,956  HUMING «..veeeitee e et e e e ettt e ettt e et e e et e e et e e e eabeeeebeeeeasbeeesasseeassaeeansseeasseeeeanbesesnneeeeanbeeeanreeanns 2,357 2.00
CHEMICALS 7.39% (5.91%)
28,595 LINAE 1eeieeiieetee et et e e e e — e e e ah e e e e ——eeaatbeeeeteeeaahaeeeateeeaneeeaanteeeaanreeans 8,728 7.39
COSMETICS & PERSONAL CARE 4.85% (7.50%)
48,399  ESIEE LAUAET COS .iiieutiiiiieeeeeiiiiiie e e e e sttt e e e e e sttt e e e e e st e e e e e s st e e e e e sntbe e e e e e e annbn e e e e e e e nnnnrneraeee s 5,733 4.85
DIVERSIFIED FINANCIAL SERVICES 9.02% (7.72%)
ALY - (=Y o o OSSPSR 5,769 4.88
K T VT WSRO 4,888 414
10,657 9.02
ELECTRONICS 3.91% (4.47%)
5,088  Mettler-Toledo INterational............covvieiiiiiiieieeeeeeeee e 4,619 3.91
HEALTHCARE PRODUCTS 8.88% (12.63%)
43,163  Masimo .... 3,100 2.63
(o0 X T (=T T S SSS 7,386 6.25
10,486 8.88
INTERNET 4.55% (3.57%)
51,626  AMAZON.COM 1eriiiiiitititeeesesustteeeessessaeteeeaeeessateeeaeeaassasteeeeeeessstaeeeeeeannnsaeeeeeeesnnsbeneeeeesnnnbanneeeeennnes 5,377 4.55
PHARMACEUTICALS 4.85% (4.60%)
A0,182  Z0BHIS. .vveeuteeeetiee ettt et e ettt e bt et e at et e e baa e e nte e e anat e e rraeennnreeereeen 5,731 4.85
RETAIL 3.55% (3.35%)
56,024 SEAMDUCKS ..vvveeeeiieiiiiie e e e ettt e e ettt e e e et e e e e e et e e e e e e seaa e e e e e e e e bbaeeeeeeaaabaaeeeeeaeanbanneeeeeaannes 4,189 3.55
SEMICONDUCTORS 13.67% (14.02%)
U146 NVIDIA ..ottt e e e e et e e et e e e s eae e e e aabeeessbeeeaaaeeeeabeeeseaseeeanbeeeanreeeanbeeeeanreeens 11,097 9.39
B1,AT5  TEIAAYNE ..ttt ettt h ettt ettt et e ke e e h b e e bt e R e e e a bt e ehe e en bt e bt e enbe e beeenneenbeeareeanee 5,059 4.28
16,156 13.67
SOFTWARE 33.28% (28.44%)
L Yo o] o - SRS 6,027 5.10
PR N S TSP 5,749 487
32,745 AULOAESK ..vvveeeeeeieieee et e e e e e e e et e e e e e — e e e e e e s abareaeeeaabaaaaeeeeannes 5,551 4.70
3,537 CONStENAtoN SOMWATE .....veeeiiiieii e e e et e e e et e e e e e e e e e e e st e e e e s e e anareeaeeeasarneeaeeeanes 5,996 5.08
3,801  Constellation Software 31/03/2040 WAITAN" ..........ceeviviieieriiceeeetceeee e es et eesers s s s ters e teeesaeee e - 0.00
43,278  IMHCTOSOM ... eveeeeeeeeeetite ettt e e e ettt e e e e e eab e e e e e e saa b e e e e e e e e e b e eeeeeeaaabreaeeeeaaabaeeeeeeeearraneaeeaan 11,194 9.48
28,889 VBBV SYSIEMS ..eetiieiitie ettt ettt ettt ettt ekt e e h e ettt e e kbt e e et b e e e eab et e e bt e e e nb e e e e be e e enrea e e 4,784 4.05
39,301 33.28
TOTAL - EQUITIES 118,204 100.07
HEDGE SHARE CLASS DERIVATIVES 0.00% (0.00%)
HEDGE FORWARD CURRENCY CONTRACTS
CAD 1,403  Buy CAD 1,403 sell GBP (854) dated 31/10/2023..........ccueiiuiiiieeieeiie ettt 0.00
CAD 626  Buy CAD 626 sell GBP (382) dated 31/10/2023 ........cveeiuieiiiieiieeiieeieesieeeieesiee et sbee e siee e sne e 0.00
CAD 1 Buy CAD 1 sell GBP 0 dated 31/10/2023........c.ueeiiiiiieiie ettt 0.00
GBP 30,524  Buy GBP 30,524 sell CAD (50,147) dated 31/10/2023.........oooueeiieeiiieieesee et 0.00
GBP O  Buy GBP 0 sell CAD (1) dated 31/10/2023........cccuueieeeieeiiieiiieeriiesiee ettt ettt e e snea e 0.00
GBP 214 Buy GBP 214 sell CAD (351) dated 31/10/2023 ......cueeiiieiiieiie ettt 0.00
GBP29  Buy GBP 29 sell CAD (47) dated 31/10/2023 .......coeiiiieeiee ettt sttt - 0.00
GBP 582,600  Buy GBP 582,600 sell USD (708,834) dated 31/10/2023...........eeoiuiiiiiieieiie e 2 0.00
GBP 4,087  Buy GBP 4,087 sell USD (4,972) dated 31/10/2023 .........coiieiieeiee ettt 0.00
GBP40  Buy GBP 40 sell USD (49) dated 31/10/2023 .......ccuieiieiieeieesiie ettt ettt snee s 0.00
GBP 550  Buy GBP 550 sell USD (668) dated 31/10/2023 ......c..eeiuuieiieeiieieiie ettt 0.00
GBP 18  Buy GBP 18 sell USD (22) dated 31/10/2023 ..........eeeiuieiriiiieiie ettt 0.00
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FTF Martin Currie US Unconstrained Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)

USD 19,891  Buy USD 19,891 sell GBP (16,350) dated 31/10/2023.........ccetruieriieeiieieesire et 0.00

USD 8,852  Buy USD 8,852 sell GBP (7,291) dated 31/10/2023 .........coiiiiiieieiieiie sttt 0.00

2 0.00

TOTAL - HEDGE SHARE CLASS DERIVATIVES 2 0.00

TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiie ittt sttt stee st e sbee st e et satesste et snteeneeeneeenbeesneaans 118,206 100.07

OTHER LIABILITIES ...ttt et etee ettt sttt sttt e es e e be e e st e e beesbeeasbeesaeessseesaesnneensaens (81) (0.07)

TOTAL NET ASSETS ...ttt e et e e e e s et e e e e s e e bt e e e e e e sesbaaeeeeesennbaseeeeesennsanaeeeas 118,125 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
" These securities are fair valued by the manager.

Franklin Templeton Funds
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FTF Martin Currie US Unconstrained Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital losses (3,149) (909)

Revenue 37 -
Expenses (519) (22)
Interest payable and similar charges 1 -
Net expense before taxation (149) (22)
Taxation (46) -
Net expense after taxation (195) (22)
Total return before distributions (3,344) (931)
Distributions - -
Change in net assets attributable to shareholders (3,344) (931)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000
Opening net assets attributable to shareholders 132,099
Amounts received on creation of shares 2,264 137,091
Amounts paid on cancellation of shares (12,894) (2,400)

(10,630) 134,691

Change in net assets attributable to
shareholders from investment activities (see above) (3,344) (931)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 118,125 133,760

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023*
£000 £000

Assets
Fixed assets

Investments 118,206 131,288
Current assets

Debtors 33 417

Cash and bank balances 175 812
Total assets 118,414 132,517
Liabilities
Creditors

Other creditors (289) (418)
Total liabilities (289) (418)
Net assets attributable to shareholders 118,125 132,099

* The Fund launched on 23 September 2022.
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FTF Royce US Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to grow in value over a period of three years or more.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in the shares and preference shares of smaller companies (i.e. those with market
capitalisations not greater than that of the largest company in the Russell 2000 Index (the “Index”) at the time of its most recent
reconstitution) headquartered in the U.S. Preference shares are shares where dividends are paid out in advance of dividends due to
other shares in the company. The Fund typically invests in shares of fewer than 100 companies.

The Fund does not intend to replicate the issuer, sector and industry composition or weightings of the Index. The issuer, sector and
industry composition and weightings of the Fund’s portfolio are likely to vary considerably from those of the Index. To the extent the
Fund is more heavily invested in a particular issuer, sector or industry relative to the Index, its performance may be tied more directly
to the success or failure of a relatively smaller or less well-diversified group of portfolio holdings than that of the Index. The Fund may
also include shares of companies which are not included in the Index.

The Investment Manager seeks to invest in companies which it believes possess excellent business strengths or prospects, high
internal rates of return and whose securities are trading significantly below the Investment Manager’s estimate of their current worth.
In addition, the Investment Manager looks for companies which it considers have an attractive financial profile, including companies
with: (i) conservative balance sheets with low leverage; (ii) prudent capital allocation; and (iii) attractive reinvestment opportunities. In
selecting investments, the Investment Manager also assesses environmental, social and governance (“ESG”) factors that could
impact an issuer’s business risk profile and corporate performance. These may include risk factors such as a company’s approach to
shareholder rights, accounting standards, remuneration, board structure, labour relations, supply chain, data protection, pollution /
hazardous waste policies, water usage and climate change policies. The Investment Manager’s assessment of a company’s ESG
characteristics may impact the Investment Manager’s view of that company’s financial valuation and attractiveness. Where the
Investment Manager identifies areas that do not meet expectations of best practice on material ESG issues, the Investment Manager
will engage with companies to encourage improvement.

In addition, the Fund may invest a proportion of its assets in shares, preference shares, convertible bonds (a type of corporate debt
security which can be exchanged for shares in the same organisation), other debt securities and warrants issued by companies in any
jurisdiction and of any size. The Fund may hold cash, cash equivalents and money market instruments. The Fund may also invest up
to a maximum of 10% of its assets in other collective investment schemes, which may include those operated by the ACD or any of its
associates.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). Derivatives are investments whose value is linked to another investment or the performance
of another variable factor, such as interest rates, currencies of any country or indices. The Fund may introduce more speculative use
of derivatives in the future, on 60 days’ notice to investors.
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FTF Royce US Smaller Companies Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months to 30 September 2023, the FTF Royce US Smaller Companies Fund (W Accumulation) returned 5.48%. In
comparison, the Russell 2000 Index returned 1.11% over the same period.

OVERVIEW

The 10-Year Treasury yield rose to 4.6% in September, climbing by more than 20% in the 3rd quarter of the year to its highest rate
since October 2007. This led U.S. stocks lower while reinforcing a stubborn pattern of small-cap underperformance that has been in
place for several years and has been consistent so far in 2023. The Russell 2000 fell 0.2% (in US dollars) for the six-month period,
while the large-cap Russell 1000 Index rose 5.2% (in US dollars). Nine of the 11 sectors in the Russell 2000 were negative in the
six-month period, with Health Care, Utilities, and Consumer Discretionary losing most. Energy was the top contributor by a wide
margin, followed by Industrials, while Consumer Staples detracted least.

SIGNIFICANT CHANGES

The top five buys during the 6-month period were:
e Korn Ferry

e EnPro Industries

e Catalyst Pharmaceuticals

e Cirrus Logic

e Lazard

The top five sells during the 6-month period were:
e Avid Technology (acquired in August)

e Ironwood Pharmaceuticals

e Heritage Crystal Clean (acquired in July)

e Computer Task

e Forward Air

POSITIVE/NEGATIVE CONTRIBUTORS

Four of the Fund’s equity sectors contributed to performance, with the largest positive impacts coming from Industrials, Information
Technology, and Financials. The sectors that detracted most were Consumer Discretionary, Communication Services, and Real
Estate. At the industry level, semiconductors & semiconductor equipment (Information Technology), machinery (Industrials), and
capital markets (Financials) were the biggest contributors while professional services (Industrials), interactive media & services
(Communication Services), and textiles, apparel & luxury goods (Consumer Discretionary) were the top detractors.

The Fund’s top contributor at the position level was Onto Innovation, a leading semiconductor capital equipment supplier with a more
than 50% market share in metrology and inspection equipment and software for back-end semiconductor packaging. Onto operates in
essentially a rational oligopoly and is benefiting from secular trends driving the increasing importance and complexity of chip
inspection resulting from new forms of chip packaging to perpetuate Moore’s Law. In addition to signs that destocking in the
semiconductor industry, especially in memory, is finally stabilizing along the bottom, Onto has benefited in recent months from the
announcement of more than $100 million of orders for its inspection system that’s used for advanced packaging of the high bandwidth
memory chips and graphics processor units which are used in High Performance Computing and facilitate Artificial Intelligence
applications.

The top detractor in the six-month period was Ziff Davis, which acquires and operates digital media and internet brands across key
verticals including Health Care, Gaming, Shopping, and Technology. The category focus and domain expertise of its brands,
underpinned by editorial content and tools Ziff produces for the sites, are designed to attract customers with a “high intent to purchase”
products or services in each site’s vertical. Ziff can thus drive and deliver a targeted audience that is close to a buy decision for the
companies that advertise on these sites. Ziff's stock, however, has been depressed for several quarters due to a digital advertising
recession as many companies, particularly in technology, have cut back discretionary expenses such as advertising in the face of
decreased consumer demand. Additionally, ad-driven media companies have seen valuation multiple compression which is rooted in
fears that the emergence of generative Al-driven search engines (e.g., ChatGPT, Google’s Bard) could take advertising revenue from
and reduce click-through rates to internet sites. The initial evidence does not support this fear, though it will remain a focus as Al
continues to evolve.

212 Franklin Templeton Funds



FTF Royce US Smaller Companies Fund

INVESTMENT REVIEW (Continued)

Relative to the Russell 2000 for the six months, the Fund’s advantage came from stock selection. At the sector level, stock picks in
Information Technology and Financials added most to relative performance, followed by the portfolio’s larger weighting and, to a lesser
extent, stock selection in Industrials. Conversely, relative results were hampered most by the portfolio’s much lower weighting in
Energy, as well as stock selection in Consumer Discretionary and Communication Services.

OUTLOOK

Heading into the final quarter of 2023, we remain optimistic about the Fund’s prospects for strong absolute and relative long-term
performance given its portfolio of high return on invested capital (ROIC) companies with durable business models that trade at
reasonable valuations. The Russell 2000 declined -24.8% from its peak on 8 November 2021 through to 30 September 2023 versus
-8.9% for the Fund. During this time investor sentiment has vacillated between the near certainty that the U.S. would enter a recession
and optimism about a soft landing. This same period also saw inflation reach levels not seen in decades, the Fed raise its target
interest rate 11 times and more than 500 basis points, a mini-crisis in U.S. regional banking, Russia invade Ukraine, and consumer
spending begin to temper with the wind down of pandemic-era fiscal stimulus programs. Despite these macro headwinds, for the
trailing 12 months, the Fund’s companies generated an aggregate ROIC of 19.4% versus 13.2% for the Russell 2000. The Fund’s
focus on owning high quality small-caps with differentiated business models that can create value even during turbulent times has
been key to providing solid downside protection, both in the current small-cap bear market and over the long term. We remain
optimistic about the favourable long-term growth prospects for our holdings. The unique and sustainable competitive advantages and
consistent free cash flow generation that are hallmarks of quality businesses typically open multiple avenues to drive growth, including
organic investment in their core businesses and via complementary acquisitions. These same features have made many of the Fund’s
holdings industry leaders that are often not just beneficiaries but also prime facilitators of secular growth tailwinds within their markets.

Lauren Romeo CFA

Fund Manager
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Royce US Smaller Companies Fund

W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 294.34 277.48
Return before operating charges’ 10.33 19.07
Operating charges? (1.10) (2.21)
Return after operating charges® 9.23 16.86
Distributions - (0.40)
Retained distributions on accumulation shares - 0.40
Closing net asset value per share 303.57 294.34
After direct transaction costs of* (0.14) (0.20)
Performance

Return after charges® 3.14% 6.08%
Other information

Closing net asset value (£) 274,707,070 247,366,669
Closing number of shares 90,490,912 84,041,508
Operating charges ratio® 0.74% 0.82%
Direct transaction costs* 0.05% 0.07%
Prices (p)

Highest share price 314.37 322.71
Lowest share price 277.19 270.58
W H2 Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 183.42 156.21
Return before operating charges' 2.96 28.54
Operating charges? (0.70) (1.33)
Return after operating charges® 2.26 27.21
Distributions - -
Retained distributions on accumulation shares - -
Closing net asset value per share 185.68 183.42
After direct transaction costs of* (0.09) (0.12)
Performance

Return after charges® 1.23% 17.42%
Other information

Closing net asset value (£) 1,227,890 753,364
Closing number of shares 661,281 410,738
Operating charges ratio® 0.74% 0.82%
Direct transaction costs* 0.05% 0.07%
Prices (p)

Highest share price 201.97 197.09
Lowest share price 175.01 152.55

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Royce US Smaller Companies Fund

COMPARATIVE TABLES (Continued)

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Royce US Smaller Companies Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Royce US Smaller Companies Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 96.38% (96.44%)
AEROSPACE & DEFENCE 1.70% (1.33%)
342,148  LeONardO DRS ......oiiiiie et eetiee ettt ettt et e et e et e et e e e bt e e e et e e e e eba e e e abe e e e baeeeatbaeeaaaeeaatreeeareeeares 4,684 1.70
APPAREL 2.90% (2.71%)

LSO T 07 [ (=TSP SPPRTOPP 2,856 1.03
146,716 SEEVEN MAGABN ... eeee ettt e e s e e et e e et e e e et eeesteeeasaeaeanseeeeasneeeenseeeanneeeannneeans 3,817 1.38
204,294 WOIVETING WO WIAE...... ettt ettt ettt e e e e st e e e e s st ee e e e s nanbnneeeeeenans 1,349 0.49

8,022 2.90
AUTOMOBILE PARTS & EQUIPMENT 3.95% (3.66%)
230,170 GEIMEX wvveeiureeeireeeeetreeeeteeeeetteeeetseeeebeeesesseeeasbeeessbeeeasseaeaabeeeeasseeeanbeeeanreeeanbeeeeabeaeeabaeeeareeesareeeeanren 6,136 2.22
148,254  MIllEr INAUSITIES ..ottt e e e ettt ettt e e e e e e e e e e e et e e e e e e e s aasseeaeeeessasseeeaeeeannsaneaeseasnnrens 4,761 1.73
10,897 3.95
BUILDING MATERIALS 1.76% (2.04%)
107,079 LOUISIANA-PACIHTIC ... vteeei e e e et e ettt e e e et e e e e et e e e e e e st e e e e e e e saaaeeeeeeeannrreeaeeeannnrees 4,848 1.76
CHEMICALS 3.67% (3.44%)

BT [ To T o =TSRSS 6,234 2.26

18,067  Quaker Chemical.. 2,367 0.86

57,048 ValIVOINE ...uveieeee ettt ettt e e et e e e e et e e e e e e e e e e e e e e e b——eee e e e e e aaraeeaeeeaaaraaeaeeeaaaarraeaaens 1,507 0.55

10,108 3.67
COMMERCIAL SERVICES 9.08% (8.36%)

50,639  AMN HEAINCAIE SEIVICES ... .uvveeiie e ettt e et e et e e e e e e e et e e e e e st a e e e e e e s entaaeeeeesennsanneeeas 3,532 1.28

74,928  Cass Information Systems ... 2,287 0.83

65,349  Computer Task............... 553 0.20
530,444  Dun & Bradstreet...... 4,337 1.57
228,662  FOIrEStEr RESEAICH .. ... 5,414 1.96
197,588 KON FOITY ettt ettt b et e sttt e et e e s e e e e s e e e e s e e e e nmn e e e e ne e e e nne e e nnneenas 7,680 2.78

24,869 RB GlODAI ....uveieiiiee ittt ettt et e e e e et e e e R b et e e tae e e nnreeeeteeeaneeeeanaeeeaas 1,273 0.46

25,076 9.08
COMPUTERS 0.49% (0.00%)
20,500  CraNE NXT ....ueeiieeiee e ettt eett e ettt e ettt e e et e e e s tee e eetteeesaseeeebeeeeeaseeeasbeeesnteeeasbaeessbeeeeabeeeebeeeenreeeanbeaeaas 1,343 0.49
COSMETICS & PERSONAL CARE 2.21% (2.01%)
55,419 Inter ParfUmS.........cuoiiii e 6,087 2.21
DISTRIBUTION & WHOLESALE 0.88% (1.03%)
222,897 HUASON TECANOIOGIES ...t eitieeeittee et te et e ettt ettt e e sttt e ekt e e st e e e be e e s e st e e e e nsee e e sbeeesmnneeenneeeanreeeannes 2,427 0.88
DIVERSIFIED FINANCIAL SERVICES 8.74% (7.30%)
e A N T TSRSt 6,698 243
205,617  Artisan Partners Asset Management ...........ooiueiiiiiieiiie e 6,300 2.28

T o To U113 o T PRSPPI 7,649 2.77

136,373 LAZAIM .. ueeieeteee ittt e e etee ettt e ettt e et e e e et e e e et e e e e aa e e e aaa e e e e teeeeaa—eeeaabeeeaa—eeeahteeeatreeeahbeeeabeeearaeeeanreaeans 3,465 1.26
24,112 8.74

ELECTRONICS 6.50% (5.76%)
113,184  Brady......cocevveieeennne. 5,091 1.84

93,343 ESCO Technologies .... 7,980 2.89
218,278 KimDall EIBCHTONICS .. .eereeiiiireeee e e e ettt e ettt e et e e e e e et e e e e s e e e e e e e saab e e e e e e e seanbaeeeeeessatrneeeeeaanns 4,897 1.77

17,968 6.50
ENGINEERING & CONSTRUCTION 2.27% (2.22%)
106,332 ATCOSA .uvvveeiureeeietreeeitteeeeetteeeetteeeaebeeeaesbeeeasbeeeaaseeeeaaseeesateeeaaseeeasbeeeasbaeeasbeeesabseeeaaseeeabeeeenaeeeanbeeeans 6,264 2.27
ENVIRONMENTAL CONTROL 0.00% (0.85%)
HEALTHCARE PRODUCTS 5.58% (6.01%)
LU A = 1o T =T 3T S SUSURN 7,303 2.65
LG 1 T = 1o 1 RSP SPRPRRN 5,862 2.12
16,981  UFP TECINOI0OGIES ...ttt ettt e ettt ettt ettt e ekt e e et e e et e e sb e e e s st e e e ssbe e e eabb e e e snteeeebeeeesnseeeannes 2,246 0.81
15,411 5.58
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FTF Royce US Smaller Companies Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
HOME BUILDERS 3.79% (3.93%)
45535  LCl Industries ......... 4,379 1.59
116,193  Skyline Champion 6,064 2.20
10,443 3.79
INSURANCE 4.50% (4.91%)
43,833 RLIciuiiiiiciie ettt et e et e e e b e e e e e —e e e e haeeaaa—aeeataeeabaeeeataeeabeaeaaareeeaaeeeaarreeeaareean 4,877 1.77
6,150  White MOUNAINS INSUTANCE .......ceeeeeeeeeeee e 7,540 2.73
12,417 4.50
INTERNET 2.89% (3.05%)
LY A 1 0 RSP SPPIN 7,966 2.89
LEISURE TIME 2.07% (1.57%)
Lo R B = (U T PP 5723 2.07
LODGING 1.06% (1.57%)
894,919 CONLUMY CASINOS ....eeuteieeteeutteett ettt ettt ettt h ettt h et e bt e bt e b e e eh et e bt e nae e et e nae e nan e ne s 2,915 1.06
MACHINERY DIVERSIFIED 3.81% (3.49%)
80,908  ESAD ....euiiiuiietie ittt ettt at e te e te e s e e beeebeeeab e aheeehae e teeeaeeenteenneeenreereenren 4,655 1.69
YA T (- - o PP PRURR 5,854 2.12
10,509 3.81
METAL & HARDWARE 1.41% (0.52%)
78,141 INOTWESE PIDE ...ttt ettt ettt ettt e et e bt e ab e e bt e sae e e at e e bt e emb e et e e eneeenbeenbeeaneas 1,926 0.70
o A =1 T BT U PSPPI PPN 1,950 0.71
3,876 1.41
MISCELLANEOUS MANUFACTURING 5.43% (5.80%)
45,667  ENPIO INAUSHIIES .. eeteetee et e ettt ettt e e ettt e e e e e st e e e e e e st e e e e e e e ba e e e e e e e nnnre e 4,532 1.64
19,100 FADINEE ..ttt ettt b e b e et s h e et e e bt e abe e bt e st e e b e e e beeenb e e ebeeenbeeheennneenteeas 2,607 0.95
90,975  JONN BEAN TECANOIOGIES ....uvveeeeeeeeeieie et ettt e ittt ettt ettt e ekt e e e e e est e e e et e e e snse e e e beeeaenreeeanneeeans 7,833 2.84
14,972 5.43
OIL & GAS SERVICES 1.77% (1.39%)
597,450  PASON SYSIEMS ....eeeiiteeeiiieee et e ettt e e ek e st e et e e e eae et e e b e e e s r e e e e et e e s e e e nnnn e e e nr e e e nnr e e e anee 4,877 1.77
PHARMACEUTICALS 2.02% (3.06%)
378,113 Catalyst PharMaCEULICAIS ........ccueeiueeeiiiiiei ettt ettt 3,612 1.31
73,069 HarmMONY BIOSCIENCES ....vvveiuvteieiuireeaitiieeeiteee sttt e estteeesateeessbeeeeesteeeasbeeessbeeeanseeesbbeeennseeeenneeeaanseeeanneeenns 1,962 0.71
5,574 2.02
REAL ESTATE INVESTMENT & SERVICES 4.21% (3.84%)
635,047 KENNEAY-WIISON ...ttt ettt ettt et e e ettt e e be e e e sbe e e e s bt e e e bbe e e nabb e e e bbeeennreeeanen 7,669 2.78
164,675  MarCUS & MIllICNAD ......veeeee ettt h ettt sae e st e et e st e e beeeseeanbeenbeeaneas 3,956 143
11,625 4.21

RETAIL 1.37% (1.38%)

169,352 MOVAAD ...viciiiti et 3,793 1.37
SEMICONDUCTORS 9.91% (8.41%)

42,259 2,563 0.93
64,072 1,806 0.65
253,695 7,260 2.63
99,644 7,061 2.56
L OB I @ 1 (o 12111017 1o SRS 4,212 1.53
161,516 VISNAY PIECISION ... .teeeiiieie ettt ettt ettt ettt sttt e et e e e b e e e st e e e sabb e e eabb e e e nabeeeenbeeeenbeeeanbeeeaas 4,434 1.61
27,336 9.91
SOFTWARE 0.64% (3.10%)

51,561  SIMUIBHONS PIUS ... .veeeeee e ittt ee ettt e e e e et e e e e e st e e e e e e e saaebeeeaeeeasansaeeaeeeanssaaeaeeeasnnsaeeaaens 1,761 0.64

TRANSPORTATION 1.77% (3.70%)
33,792 LaNGSIAr SYSEIM ...ttt ettt e et e e h e e e e b n e e e aae et e e be e e e nre e e aeaeans 4,896 1.77
TOTAL - EQUITIES 265,930 96.38
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FTF Royce US Smaller Companies Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets

COLLECTIVE INVESTMENT SCHEMES 1.94% (1.84%)
48,232  iShares RUSSEll 2000 ValUE ETF .......ceiiieeeiiiee e ciie et e ettt e et e e st e e s te e e e e e e snn e e e entaeeennnaeennsneesnnneeennnnas 5,355 1.94
TOTAL - COLLECTIVE INVESTMENT SCHEMES 5,355 1.94

HEDGE SHARE CLASS DERIVATIVES 0.00% (0.00%)

HEDGE FORWARD CURRENCY CONTRACTS

CAD3  Buy CAD 3 sell GBP (2) dated 31/10/2023.......c..eiiiieieie ittt ettt sttt s enee e 0.00
CAD 1,480  Buy CAD 1,480 sell GBP (904) dated 31/10/2023.........ccuiiiuiiieieieeeiee ettt 0.00
CAD 639  Buy CAD 639 sell GBP (389) dated 31/10/2023 ........ceoiueeeeiiieeeiieeeiieeesiee ettt siee et e st bee s snaeeenneeas 0.00
CAD4  Buy CAD 4 sell GBP (2) dated 31/10/2023.........eeieieieieiiieiie ettt sttt saeeste b e snbeenee e 0.00
GBP 23,793 Buy GBP 23,793 sell CAD (39,088) dated 31/10/2023.........coutiieeiieeiieeiteesiee et 0.00
GBP 202  Buy GBP 202 sell CAD (332) dated 31/10/2023 ..........eeiueeiieeiee ettt 0.00
GBP 16 Buy GBP 16 sell CAD (26) dated 31/10/2023 .........ccevvveenne - 0.00
GBP 1,216,407  Buy GBP 1,216,407 sell USD (1,479,972) dated 31/10/2023.... 4 0.00
GBP2  Buy GBP 2 sell USD (2) dated 31/10/2023...........ceereernenne 0.00
GBP 10,243  Buy GBP 10,243 sell USD (12,462) dated 31/10/2023...... 0.00
GBP 829  Buy GBP 829 sell USD (1,010) dated 31/10/2023........ 0.00
USD 80  Buy USD 80 sell GBP (66) dated 31/10/2023 ......... 0.00
USD 24,994  Buy USD 24,994 sell GBP (20,505) dated 31/10/2023.........coueeiiierieeiieeniee sttt 0.00
0.00
TOTAL - HEDGE SHARE CLASS DERIVATIVES 0.00
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiieeiiee ettt e et ete e e sieae e st a et e e et a e et e e s e e ennaeaennnnas 271,289 98.32
OTHER ASSETS 4,646 1.68
TOTAL NET ASSETS ...t iiie ettt et e et e et e e st e e et e e e saa e e e e te e e e sateeeaneeeeanteeessseeeeasteeesnneeeennneas 275,935 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.
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FTF Royce US Smaller Companies Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*
£000 £000 £000 £000

Income
Net capital gains/(losses) 7,231 (2,190)
Revenue 1,860 29
Expenses (945)
Interest payable and similar charges - -
Net revenue before taxation 915 29
Taxation (268) (4)
Net revenue after taxation 647 25
Total return before distributions 7,878 (2,165)
Distributions - -
Change in net assets attributable to shareholders 7,878 (2,165)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Opening net assets attributable to shareholders 248,120
Amounts received on creation of shares 25,142 205,011
Amounts paid on cancellation of shares (5,206) (623)

19,936 204,388
Dilution adjustment 1 -
Change in net assets attributable to
shareholders from investment activities (see above) 7,878 (2,165)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 275,935 202,223

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023*
£000 £000

Assets
Fixed assets

Investments 271,289 243,855
Current assets

Debtors 821 1,693

Cash and bank balances 4721 4,321
Total assets 276,831 249,869
Liabilities
Creditors

Other creditors (896) (1,749)
Total liabilities (896) (1,749)
Net assets attributable to shareholders 275,935 248,120

* The Fund launched on 23 September 2022.
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FTF Templeton Global Emerging Markets Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the MSCI Emerging Markets (Net Dividends) Index over a five-year period after all fees
and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least two thirds (but typically significantly more) in emerging markets (countries whose economy and financial
markets are still developing). The Fund typically invests in around 60—80 companies of any size or industry that:

e are listed on an emerging markets stock exchange, or
e are domiciled or conduct a significant proportion of their business in emerging markets, or
e receive a significant amount of their revenues from emerging markets.

To a lesser extent, the Fund may also invest in frontier markets, these are markets that are at earlier stages of their economic and
financial market development than emerging markets.

The Fund’s managers use research and experience to identify companies that show more potential to deliver sustainable growth over
the long-term (5 years) than their market price would suggest.

The Fund’s portfolio may include some overlap with the Index but does not intend to replicate it and may vary considerably. The Fund
may include shares and countries that are not included in the MSCI Emerging Markets (Net Dividends) Index.

Typically, to help manage risk, the Fund’s managers aim to keep exposure to any single company in a range of 5% more or less than
the Index and industry and country exposure in a range of 10% more or less than the MSCI Emerging Markets (Net Dividends) Index.

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities including fixed interest and other debt
related securities, cash and cash equivalents, money market instruments, and other collective investment schemes.

The Fund can use derivatives for efficient portfolio management (managing the fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). However, the Fund can introduce more speculative use of derivatives in the future on 60
days’ notice to investors. Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest
rates, share prices or currencies).
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FTF Templeton Global Emerging Markets Fund

INVESTMENT REVIEW

PERFORMANCE

For the six-month period ended 30 September 2023, the FTF Templeton Global Emerging Markets Fund (W Accumulation) returned
-0.13%, whilst the MSCI Emerging Markets Index returned -0.78% (both returns in UK sterling).

OVERVIEW

Emerging market (EM) equities broadly declined over the six-month period under review. The period started positively—expectations
of a bottoming of the technology sector and signs of receding inflation in several countries were optimistic developments—but this was
somewhat affected by China’s slow demand recovery and uncertainties over US interest rates. A risk-off environment sparked by the
US Federal Reserve’s forecast of higher-for-longer interest rate policy through 2024 affected market sentiment towards the end of the
period.

SIGNIFICANT CHANGES

In the last six months, the portfolio increased its holdings in Mexico, China/Hong Kong and Hungary as we continued to identify
companies with sustainable earnings power, trading at a discount to their intrinsic worth. In terms of sectors, additions were
undertaken in health care, information technology and financials.

We added new names into our existing high-conviction portfolio holdings via initiations of Grupo Financiero Banorte (a Mexico-based
financial institution) and Federal Bank (an India-based lender). We believe that Federal Bank has one of the strongest deposit
franchises amongst mid-sized players domestically, giving it a cost of funds advantage compared to their competitors whilst trading at
attractive valuations. We also added onto our existing holdings in Samsung SDI, a leading manufacturer of lithium-ion batteries for
electric vehicles (EVs), energy storage, power tools and information technology products. We felt that its valuation did not reflect its
status as a long-term beneficiary of robust demand for batteries for EVs and other electronics. We also added to our existing holdings
of Wuxi Biologics (a specialist biotechnology contract development and manufacturing organisation) and Techtronic (a leading power
tools manufacturer based in Hong Kong). Lastly, we also purchased H-shares of China Merchants Bank (a commercial bank)—we
switched out of the A-shares to purchase the H-shares (which we did not hold at the beginning of the period).

The Fund reduced its investments in South Korea, Taiwan and Brazil in favour of opportunities that we found more compelling. Sectors
which experienced the largest sales were materials, consumer discretionary and communication services.

We also sold off our holdings in POSCO, a South Korea-based steel product manufacturer with a diversified line of steel products.
Whilst POSCO is one of the most efficient and cost competitive steel makers globally, its share price had rallied on the back of
optimism around its battery materials business (where the company has materially raised their longer-term targets). We observed that
POSCO’s strong stock performance rallied to a level above our assessment of its intrinsic value and therefore sold our holdings. We
also exited Banco Santander Mexico (a banking and financial services provider) and reduced our exposure to Taiwan Semiconductor
Manufacturing Company (the world’s largest foundry semiconductor company) and Briliance China (a Chinese automobile
manufacturer noted for its association with German luxury car maker BMW). We also switched out of our holdings in the A-shares of
China Merchants Bank to the H-shares as the H-shares were cheaper.

POSITIVE/NEGATIVE CONTRIBUTORS

The Fund posted a decline in the six months to 30 September 2023. From a relative return perspective, the Fund’s performance fared
better than that of the benchmark index, which also moved lower over the period under review.

On a sector basis, stock selection in the communication services, financials and energy sectors were key drivers of relative
performance. In the energy sector, Petroleo Brasileiro (Petrobras), a Brazilian energy company engaged in the exploration,
production, and distribution of oil and gas was a strong contributor. Its share price remained resilient throughout the period. The
company announced a new shareholder return policy and also raised gasoline and diesel prices, which alleviated some concerns
regarding its capital allocation and pricing policy. An increase in oil prices towards the end of the quarter also supported its share price.
Another strong contributor was POSCO. lIts shares had rallied in the later part of the period on optimism around its battery materials
business (where the company has materially raised their longer-term targets). Shares of Brilliance China Automotive also moved
higher and benefitted the portfolio. The company announced a special dividend in the last quarter, which was a key driver of returns.

At a country level, Brazil, South Korea and South Africa were amongst contributors to relative performance. Stock selection in Brazil
and South Korea, together with allocations in Brazil (overweight) and South Africa (underweight) spurred these countries to top
contribution status.
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FTF Templeton Global Emerging Markets Fund

INVESTMENT REVIEW (Continued)

Conversely, the largest relative detractors at a sector level were information technology, consumer staples and consumer
discretionary, mainly due to stock selection. The largest detractor from relative performance at a security level was Guangzhou Tinci
Materials Technology, a China-based producer of electrolytes for EV. Slower growth in EV demand as well as higher competition
driven by an increase in industry capacity for electrolytes and declining lithium prices have impacted the company’s near-term
performance. We remain constructive about Guangzhou Tinci’s prospects as the robust demand for batteries needed for EVs and
energy storage—two of the fastest growing parts of the global economy—uwiill allow it to deliver strong earnings over the medium term.
The company is vertically integrated and we believe it is cost competitive. The detraction in the information technology sector was led
by our overweight allocation in Samsung SDI. Its share price was affected in the later part of the period due to weakened sentiment for
EV battery stocks from concerns on slowing EV demand growth. The stock was pressured further by its profit for the second quarter
of 2023, which was below the median estimate—a sluggish electronic materials business negated strong sales in the EV battery
segment. However, we expect Samsung SDI to deliver sustained growth from a combination of EV battery demand growth globally
and a recovery of its electronic materials segment. An off-benchmark holding in Prosus—a leading global investment company and
the largest shareholder of Tencent, a Chinese technology company—was a key detractor in the consumer discretionary sector. Its
share price tracked Tencent’s (which fell on concerns of a slower demand recovery and a miss in its first-quarter financial results), but
an announcement that Prosus will remove the cross-holding structure with technology company Naspers (not a portfolio holding)
managed to limit losses.

Focusing on countries, stock selection in Taiwan, China and India, together with an underweight allocation in India, propelled these
countries to top detraction status.

OUTLOOK

EMs have been volatile due to fears of higher interest rates for longer. Nevertheless, we believe that there are accompanying
opportunities, as a few EM economies (such as Brazil) have started to cut their interest rates, which should be positive for
consumption recovery.

The recovery of demand in China has been tepid and low birth rates and a slower property sector pose further long-term challenges
to its growth trajectory. China’s internet sector has adjusted to the new policy and demand environment and has reported resilient
earnings thus far. We expect future returns to be driven by steady cash flow generation and buybacks, with limited growth drivers. In
India, information technology services have been impacted by a slowdown in discretionary spending. Nevertheless, cost takeout deals
are gaining momentum and we have reallocated to the sector.

The semiconductor cycle has remained weak due to slower demand. With the emerging popularity of artificial intelligence (Al), there
has been a demand uplift that primarily benefits companies within the value chain. In the portfolio, our holdings in TSMC and Samsung
Electronics are direct beneficiaries of Al-driven demand. The structural themes of EV and renewable energy have also been volatile,
impacted by slower short-term growth and concerns of oversupply. We believe that the long-term structural growth opportunities for
these sectors remain intact and are keeping watch on our holdings within these segments.

Amidst an uncertain macroeconomic environment, we continue to retain a bottom-up focus on research. Rigorous stock selection will
be critical as investment opportunities and risks evolve.

Chetan Sehgal, CFA & Andrew Ness, CFA
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Templeton Global Emerging Markets Fund

S — Accumulation shares’

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

224

30 September 2023 31 March 2023 31 March 2022
836.11 821.69 1,000.00
4.26 20.04 (172.52)
(2.93) (5.62) (5.79)
1.33 14.42 (178.31)
(24.74) (10.89)
- 24.74 10.89
837.44 836.11 821.69
(0.45) (1.82) (0.92)
0.16% 1.75% (17.83)%
32,660 32,608 2,951
3,900 3,900 359
0.70% 0.70% 0.63%
0.05% 0.23% 0.10%
875.60 886.58 1,005.70
796.90 717.37 741.83
30 September 2023 31 March 2023 31 March 2022 31 March 2021
152.68 150.44 179.23 119.00
0.77 3.71 (27.10) 61.83
(0.76) (1.47) (1.69) (1.60)
0.01 2.24 (28.79) 60.23
(4.09) (1.45) (1.66)
- 4.09 1.45 1.66
152.69 152.68 150.44 179.23
(0.08) (0.33) 0.17) (0.13)
1.49% (16.06)% 50.61%
14,153,097 14,811,616 16,344,645 17,028,822
9,269,140 9,701,203 10,864,583 9,501,033
1.00% 1.00% 1.00% 1.00%
0.05% 0.23% 0.10% 0.08%
159.73 161.89 185.50 194.54
145.49 131.09 135.83 115.93
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COMPARATIVE TABLES (Continued)

31 March 2023

31 March 2022

31 March 2021

Y - Income shares 30 September 2023
Change in net assets per share (p)

Opening net asset value per share 137.94
Return before operating charges’ 0.69
Operating charges? (0.20)
Return after operating charges® 0.49
Distributions -
Closing net asset value per share 138.43
After direct transaction costs of* (0.07)
Performance

Return after charges® 0.36%
Other information

Closing net asset value (£) 7,656
Closing number of shares 5,531
Operating charges ratio® 0.29%
Direct transaction costs* 0.05%
Prices (p)

Highest share price 144.71
Lowest share price 131.51

139.69
3.38
(0.14)
3.24
(4.99)
137.94
(0.31)

2.32%

7,629

5,531
0.10%
0.23%

151.42
122.34

(15.31)%

14,502,691

10,381,795
0.14%
0.10%

174.26
128.58

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

112,60
58.70
(0.16)
58.54
(2.95)

168.19
(0.12)

51.99%

19,176,657

11,401,763
0.11%
0.08%

185.54
109.69

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

This share class launched on 30 April 2021.
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FTF Templeton Global Emerging Markets Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Templeton Global Emerging Markets Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 97.82% (97.06%)
AFRICA 0.74% (0.81%)
KENYA
2,492 EASt AfHICAN BrEWEIIES ...e.uvieeeiee e it e e cee e ettt e st ettt e et e e et e e e st e e e e e e s e e e snaaeeeanaeaesnsaeeesnnneeenseeeanes 2 0.01
SOUTH AFRICA
LIS T N 1= (07 - SRS 103 0.73
TOTAL - AFRICA 105 0.74
ASIA 75.69% (76.64%)
CAMBODIA
84,062 INQGACOD ..ttt eitee e ettt ettt ettt ettt ettt e e e sttt e ettt e e ekt e e e et e e e e eRe e e e e AR e e e e AR e e e R R e e e ebn e e e ene e e e e beeeanre e e nneeeaan 25 0.18
CHINA
A TR 1 - - TSRS 688 4.85
615  Alibaba ADRT... 44 0.31
110,418 BAIC MOMOT 1.ttt ettt ettt ettt ettt e bt e e tb e e b e e sbe e e st e e saeesateen b e e ebeeeateebeeasbeebeeabeeesbeesbeeaneaenns 27 0.19
K = - 1o ¥ OSSPSR 242 1.71
18,500  Beijing Oriental Yuhong Waterproof TEChNOIOGY .........eeuveetieriieeiiesiie ittt 56 0.39
LA e R O V=14 o SRS URRPPRRRE 22 0.15
72,857  China MErchants BanK............uueeiiiiiiiiiiee e e et e e e e st e e e e e st e e e e e e s eaata e e e e e e s sansreeaeens 249 1.75
3,903 DAGO NEW ENEIGYT ...ovieiietiicicicet ettt sttt b ettt ettt ne bt et ereetete e 97 0.68
41,817 GIEENTOWN SEIVICE. ..vveeeurieeeeteeesteeeetteeestteeeestaeeesseeeeasteeeasteeeasaaeeesseeesssaeeansaeeessseeeanseeeannseeeannneennneean 15 0.11
63,561  Guangzhou Tinci Materials TECANOIOGY .......veetrirurieiieiii ettt 193 1.36
671,067  Haler SMart HOME .. .evieiieieiiiii ettt e e e e e e et e e e e e e et e e e e e e s st e e e e e e e s santaaeeeeeesnnsnneeeens 59 0.42
Lo | e 1 PSSR 1 0.08
LS T 1Y 3 [ USSP 110 0.78
8,583 INBEESE ...uveetieitiieiie ittt ettt ettt h e b ea ettt e h b e e be e bt e en b e e beeebae e beeeheeenbeenheennneeraeas 143 1.01
59,195 PUNG AN BANK ....eiiteieiieit ettt ettt et e e b et e e a b e e e R be e e et n e e e eae e e e e be e e e nnre e e aeaeaas 75 0.53
32,626  Ping An INSUrANCE Of CRING .....eeeiuieeeeiiie ettt e s b e e e s e e e nne e e e e e s nneenas 153 1.08
13,589  Tencent.....ccccvvveveviiinnnnenn. 435 3.06
8,471  Tencent Music Entertainment? . 44 0.31
181,018  Uni-President China .............. 104 0.73
26,364  Weifu High-Technology ... 27 0.19
49,569  WUXi BIOIOGICS CaYMAN ... ..eiiiiieeiiieeeeiiee e sttt e esieeeesseee e et eeasseeeeasseeeeseeeesssaeeenteeeesnseeeanseeeansteeeanseaeanseeas 236 1.66
3,030 21.35
HONG KONG
451,903 Brilliance ChiNa AUIOMOIVE ... ....eeieieiiiiiee e e e ettt e e et e e e e e e e e e et e e e e e s e b e eeeeesenranaeeeas 183 1.29
189,987  China Resources Cement.... 40 0.28
10,654  China Resources Land........ 35 0.25
74,623  COSCO SHIPPING POrts ...cvvvveevieaannns 40 0.28
57,567  Health & Happiness H&H International .... 58 0.41
31,668  Techtronic Industries...........ccccveeeeeennns 252 1.78
608 4.29
INDIA
4730 ACC .o 94 0.66
1,600  Bajaj & Investment... 112 0.79
77,427  Federal Bank... 112 0.79
16,935  HDFC Bank............ 255 1.80
10,270  Hindalco Industries... 50 0.35
84,514  ICICI Bank ............. 794 5.60
13,799 INFOSYS vttt ettt h e h et et £t bbbt e b e a bt e b et b e 195 1.37
14,655  ONE 97 COMMUNICALIONS ...eeeeiiiiirieeeeeeeiiite e e e e e e sttt e e e e e e ettt e e e e e e s saaeseeeeeeesasseeeeeeesnsssseeeeeesssnssaneeesasnnrnns 124 0.87
LY £ T = 1 111 (=T o I USRS USRRPPRPRt 35 0.25
oA TR 11 (o F PSSP 94 0.66
1,865 13.14
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FTF Templeton Global Emerging Markets Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
INDONESIA
326,055  ASHra INTEINAHONAL. ... eeeeieie ettt e e e e nes 108 0.76
PHILIPPINES
17,921 BDO UNIDANK. ...ttt ettt b e bt et na ettt 37 0.26
SOUTH KOREA
LT B oo tF: [ = To] o7 S PRSP PSPPPS 131 0.92
4173 Filaeeieiiei e, 91 0.64
372 Hankook Tire & Technology.. 9 0.06
7,984 KT Skylife .... 29 0.20
263 L&F i 28 0.20
3,761  LegoChem Biosciences.... 85 0.60
7514 LGuiiiiiiiiieeieee 382 2.69
LS B K 01T OO ST P PP TP PP 46 0.32
R LT N\ 1 PO PRRTTSTPP 469 3.31
19,209  SAMSUNG EIBCIONICS ... cuveeeeitee e ettt ettt ettt ettt ekttt et e e e st e e e s e e e s st e e e smae e e ebb e e e sanneeabneeeenneeeannns 798 5.62
8,809  SAMSUNG LIfE INSUFANCE ...ttt ettt et b et b e st et e naneeaneenee s 376 2.65
TAB  SAMSUNG SDI ..ttt ettt b et b bt bttt n e e 232 1.64
T,A76  SOUIDIAIN ..ottt ettt e et e e e e ettt e e e e e et e e e e s e sbasaeeeeeeansasseeeeesasasseeeeeeeansnseeaeeseaasanaeeeeeeannns 163 1.15
2,839 20.00
TAIWAN
54,806  HoOn Hai PreCision INAUSTTY .......coviiiiiiiiiii e 144 1.01
A7,760  IMEAITEK ..ottt ettt ekttt eh ettt e bt e e ab e e bt e e e bt e ab e e ebe e e nbeenbeeemeeebeenaneenneeas 331 233
98,744 Taiwan Semiconductor ManUFACIUTING .........eerueeeieeiieiie ettt 1,308 9.22
A T T - T U O TP PP UP PP PP RPRPPP 96 0.68
1,879 13.24
THAILAND
64,973 KASIKOMDANK ......ceveeeeee e ittt e e e e et e e e e e e st s e e e e e e e eaasbeeeeesesanbaeeaeseaaarareeeeeaaaaraeeeeens 184 1.30
41,859  Kiatnakin Phatra BAnK ..........ccoiuiiiieeeiiiiii e e eeeiie e e e e st e e e e st e e e e e st e e e e e e snastaeeaeeeaenntaeeeeeeesnnanes 52 0.37
240,564  Star Petroleum REFINING .......eeoiieieiiiee ettt et e e et e e e snn e e e sne e e e anneeeenee 49 0.34
193,275 ThaAi BEVEIAGE ...ueveeeieiei ittt ettt e st e e st et e e s e e e e n e e e nn e e 66 0.46
351 247
TOTAL - ASIA 10,742 75.69
CENTRAL AMERICA 1.98% (1.85%)
MEXICO
37,186 Grupo FINANCIErO BANOME .. ... eieiuieeeeiieie ettt ettt ettt et e et e e st e e e bb e e e ease e e s ans e e e enreeeanneeaas 256 1.80
157,989 INBMEK ...ttt bttt h e b b e bt bt e Rttt e he e bt et naneeteeaneas 25 0.18
281 1.98
TOTAL - CENTRAL AMERICA 281 1.98
EUROPE - NON EU 0.00% (0.00%)
RUSSIA
14,020 LUKOIL™ oottt ettt ettt ettt ettt s et eas et et e ss et ese st et ens et ese e et ene et ebe e et ese et et e e eeene s ne 0.00
173,460  SDEIDANK OF RUSSIA™ ... .veveeeeee et et eee et e et e e ettt et e e e et et eneereese e e e eeeeeeee et eeeereeseeseeeeeeeereeeseeeeearens 0.00
0.00
TOTAL - EUROPE - NON EU 0.00
EUROPE - OTHER EU 4.35% (3.78%)
HUNGARY
8,529  Richter Gedeon Nyrt.... 170 1.20
3187 WIZZ AT ottt h et h ettt e e Rt e be e bt e e n b e e bt e e Rte e beeeheeenteeeaeeentaereean 60 0.42
230 1.62
NETHERLANDS
15,997 PIOSUS .veuttieutieitieaiteesttesite et e ettt e e e st e e s te e bt e e sb e e beeeh e e e as e e eheeeab e e beeeabe e b e e e R b e et e e ebeeen b e e abeeenbeenbeennneenteean 387 273
TOTAL - EUROPE - OTHER EU 617 4.35

228

Franklin Templeton Funds



FTF Templeton Global Emerging Markets Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MIDDLE EAST 0.53% (0.46%)
UNITED ARAB EMIRATES
178,884  Emirates Central COOlING SYSIEMS ......cuuiiriiiiiiti ittt 75 0.53
TOTAL - MIDDLE EAST 75 0.53
NORTH AMERICA 3.25% (3.31%)
UNITED STATES OF AMERICA
4,065  Cognizant TEChNOIOGY SOIULONS ... ..eiueieirieitt ettt 226 1.59
7,966  Genpact 236 1.66
462 3.25
TOTAL - NORTH AMERICA 462 3.25
SOUTH AMERICA 10.03% (8.64%)
BRAZIL
108,681  BANCO BralBSCOT ... .veuivetiiitetiieteee sttt ettt ettt ettt ettt s et et e b et e st esssa et e et ese et ene et ete et ene et 253 1.78
62,756 1taU UNIDANCOT ...ttt ettt ettt s 276 1.95
78,911 Petrole0 BrasilBir0........uveeeeeeeiiieeee e e ee ettt e sttt e e e e et e e e e e s et e e e e e e e e e e e e e s anbaa e e e e e s eantraneeeeeaannraes 447 3.15
LSOl O 1O 1 Y P UPUPT U UROP 40 0.28
19,237 VI8 et h et bttt E e R et bt e be e h b e e bt e et e bt e e eee s 212 1.49
1,228 8.65
CHILE
8,901  Banco SAntander ChleT ............cciiviuiiiieiiiict ittt b e 134 0.95
PERU
3,292 INtercorp FINANCIAI SEIVICES ......vveiiiiieeiiiieceiiee e sttt e et e ettt e et e et e e s bte e e st e e sssteeeanaeaesnsaeeesnneeeensenennes 61 0.43
TOTAL - SOUTH AMERICA 1,423 10.03
UNITED KINGDOM 1.25% (1.57%)
L U 3111V PRSP PPPPPPS 178 1.25
TOTAL - UNITED KINGDOM 178 1.25
TOTAL - EQUITIES 13,883 97.82
TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiieiieiie et ettt eieesteeete et essaeesbeessaeensaessaeenbeestaeenseenbaeannaens 13,883 97.82
OTHER ASSETS 310 218
TOTAL NET ASSETS ...ttt ettt ettt et b et e bt e s b e et e nan e st e e beennneetee e 14,193 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or

issuers admitted to an official stock exchange.

" These securities are fair valued by the manager.

T American Depositary Receipt.

" All companies included in this country are valued at zero.
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FTF Templeton Global Emerging Markets Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Income

Net capital losses (175) (2,537)

Revenue 304 661
Expenses (73) (85)
Interest payable and similar charges - -
Net revenue before taxation 231 576
Taxation (50) 1
Net revenue after taxation 181 587
Total return before distributions 6 (1,950)
Distributions - -
Change in net assets attributable to shareholders 6 (1,950)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Opening net assets attributable to shareholders 14,852 30,850
Amounts received on creation of shares 389 292
Amounts paid on cancellation of shares (1,054) (15,416)

(665) (15,124)
Dilution adjustment - 28
Change in net assets attributable to
shareholders from investment activities (see above) 6 (1,950)
Retained distribution on accumulation shares - -
Closing net assets attributable to shareholders 14,193 13,804

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

30 September 2023 31 March 2023
£000 £000

Assets
Fixed assets

Investments 13,883 14,416
Current assets

Debtors 87 223

Cash and bank balances 377 474
Total assets 14,347 15,113
Liabilities
Creditors

Bank overdrafts - (27)

Other creditors (154) (234)
Total liabilities (154) (261)
Net assets attributable to shareholders 14,193 14,852
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FTF Templeton Global Leaders Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value by more than the MSCI All Country World (Net Dividends) Index over a five-year period after all fees
and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund will invest at least two thirds (but typically significantly more) in the shares of a range of companies anywhere in the world
that the Fund’s portfolio management team regard as established leaders. These are companies with dominant market positions,
strong competitive advantages, high quality management, solid balance sheets, and positive returns on capital in growing industries
that show potential to deliver sustainable growth over the long term (5 years) than their market price would suggest. This includes how
growth may be affected by environmental, social or governance risks and opportunities.

The Fund will also invest in companies that the Fund’s portfolio management team believe are emerging leaders, these are
companies that are in earlier stages of growth that the team believe will become established leaders over time. No more than 30% of
the Fund’s total value will typically be invested in shares of companies that the Fund’s portfolio management team consider to be
emerging leaders.

Typically, the number of holdings in the Fund will vary between 25-35 companies’ shares but the Fund may hold up to 50 companies’
shares. These holdings will typically be the shares of companies that have a market capitalisation of over $10bn. However, the Fund
may also invest in companies with market capitalisations of between $1bn and $10bn.

The Fund'’s portfolio may include some overlap with the MSCI All Countries World (Net Dividends) Index but does not intend to
replicate it and may vary considerably. It seeks to manage risk by avoiding any unintentional emphasis on a single company, industry
or country.

In addition, the Fund may also invest a proportion of its portfolio in other transferable securities including fixed interest and other debt
related securities, cash and cash equivalents, money market instruments, and other collective investment schemes.

The Fund uses derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth. within the Fund’s existing risk profile), as well as for more speculative investment purposes,
to help achieve the Fund’s investment objective. It is anticipated that where the Fund uses derivatives for speculative purposes, this
will be limited to part of the overall strategy.

Derivatives are financial contracts whose value is linked to the price of another asset (e.g. indices, interest rates, share prices or
currencies). These derivatives include, but are not limited to, futures, currency forwards and options.
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FTF Templeton Global Leaders Fund

INVESTMENT REVIEW

PERFORMANCE

For the six months ended 30 September 2023, the FTF Templeton Global Leaders Fund (W Accumulation) returned 5.12%, whilst its
benchmark — the MSCI All Country World (Net Dividends) Index — returned 3.90%, both in UK-sterling terms.

OVERVIEW

In broad terms, global equities collectively rose during the six months ended 30 September 2023. Turmoil that occurred in the banking
industry during March had calmed by the early part of the period, despite the takeover of a mid-sized US bank by authorities in May.
Financial market concern then turned to the negotiations around the US debt ceiling, with worries intensifying in May amidst
uncertainty over whether a deal would be reached before the US Treasury Department ran out of money; ultimately, the debt limit was
suspended until January 2025. Despite these concerns, global equities benefitted during most of the period’s first four months from
generally easing inflation rates and resilient economic growth in major developed markets, along with investor optimism about a
potential end to central bank rate hikes. However, investor risk appetite soured during the period’s final two months as it became clear
that key central banks like the US Federal Reserve (Fed) intended to hold interest rates higher for longer. Rising sovereign bond yields
and energy prices as well as China’s property market crisis further weighed on financial markets. On the economic front, global
manufacturing activity continued contracting during the six-month period, whilst global services activity expanded at the slowest pace
in eight months.

US stocks generally rose during the six-month period as the gains in the period’s first four months overcame losses in the last two
months. Better-than-expected corporate earnings reports, the suspension of the debt ceiling, subsiding concerns about US regional
banks, enthusiasm for artificial intelligence (Al), resilient economic growth, and hopes for an end to the Fed’s campaign of interest-rate
hikes bolstered US stocks in April through July. However, US stocks fell during August and September amidst a significant rise in US
Treasury yields as the Fed indicated it would keep interest rates higher for longer than investors had previously expected. The Fed
raised the federal funds target rate in May, left it unchanged in June, and raised it in July to the highest level since 2001 before pausing
again in September. In August, the core personal consumption expenditures price index—the Fed’s preferred inflation
gauge—reached the lowest level since May 2021 but remained significantly higher than the Fed’s 2.0% long-run inflation target. US
gross domestic product (GDP) growth moderated in the second quarter, whilst recent employment reports have indicated a cooling but
resilient labour market. Meanwhile, US manufacturing activity remained in contraction during the six-month period, whilst services
activity continued to expand.

European stocks collectively fell during the six-month period. In the period’s first four months, the region’s stocks advanced amidst the
banking industry’s stabilisation, the region’s generally cooling inflation and resilient GDP growth, as well as investors’ hopes for a
pause in interest-rate increases from the European Central Bank (ECB). Later in the period, however, concerns about weaker monthly
economic data in Europe, the potential effects of China’s economic slowdown on European companies, possible further rate hikes by
the ECB, surging oil prices and higher sovereign bond yields pressured the region’s stocks. In the second quarter, GDP grew
sequentially in the eurozone at a modest pace. The currency bloc’s manufacturing activity contracted sharply during the six-month
period, whilst its services activity contracted in August and September after expanding for seven consecutive months. The ECB raised
its key refinancing rate four times during the period to reach the highest level since 2001. Elsewhere in Europe, the United Kingdom’s
GDP expansion moderated sequentially in the second quarter and manufacturing activity continued to contract during the period,
whilst services activity contracted in August and September. The Bank of England increased its key rate in May, June and August to
the highest level since 2008 but paused in September.

In Asia, stocks declined overall for the six-month period. The region’s stocks performed well in the period’s first four months amidst
investor enthusiasm for technology-related stocks, expectations for slower rate hikes or a pause by key developed market central
banks, and optimism about additional stimulus from the Chinese government. However, Asian stocks fell during the rest of the period
as investors worried about China’s weaker economic growth and troubled property market, along with higher global sovereign bond
yields and energy prices. China’s GDP grew at a slower rate sequentially in the second quarter. The country’s manufacturing activity
contracted in April and July but expanded in May, June, August and September. In June, the People’s Bank of China (PBoC) cut the
one-year loan prime rate (LPR) and the five-year LPR. In August, the PBoC reduced its short- and medium-term rates; additionally, it
lowered the one-year LPR to a record-low. Elsewhere in Asia, Japan’s GDP grew in the second quarter at a faster sequential rate. The
country’s manufacturing activity returned to growth in May after contracting for the previous six months but contracted again from June
through September, whilst its services activity continued to expand during the period. As of its September meeting, the Bank of Japan
(BoJ) held both its benchmark interest rate and 10-year Japanese government bond yield band unchanged.

SIGNIFICANT CHANGES

During the six months under review, the Fund’s top five purchases (by monetary value of transactions) were Bayer AG, Thermo Fisher
Scientific, Union Pacific, Intercontinental Exchange and INPEX. All five positions were newly initiated during the period, as we
continued our efforts to add undervalued quality and growth names to the portfolio.

In contrast, the top five sales during the period were T-Mobile, Westinghouse Airbrake Technologies (Wabtec), AstraZeneca, INPEX
and Keyence. With these positions becoming fairly valued or showing weaker risk-reward, we have fully exited all five stocks mostly at
a profit. This in turn allowed us to rotate capital to other high-conviction companies or sectors with more favourable valuations.
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FTF Templeton Global Leaders Fund

INVESTMENT REVIEW (Continued)

For more information on our portfolio positioning and stock selection, please see the sections below.

POSITIVE/NEGATIVE CONTRIBUTORS

The Fund outperformed its benchmark over the six months ended 30 September 2023, when stock selection in the industrials and
consumer discretionary sectors contributed to relative return; a lack of exposure to the real estate sector also helped.

The top three contributing stocks during the period were Rolls-Royce from the industrials sector, Alphabet in the communication
services sector and Amazon.com in the consumer discretionary sector. These are amongst the portfolio’s top 10 holdings and our
strong conviction remains well supported. Shares of jet engine maker Rolls-Royce took off in late July when it upgraded its full-year
guidance. We continue to favour the company as a beneficiary of the post-pandemic recovery of international travel demand despite
the global economic slowdown, whilst the maturation of its XWB engine programme should further drive earnings and cash flow
growth. Meanwhile, we made various adjustments to our industrials exposure, exiting Wabtec, Equifax and Vestas Wind Systems
whilst adding to Schneider Electric and initiating a new position in Union Pacific. Valuations were a key reason behind these decisions,
which should also help reduce our cyclical risk exposure and sharpen our focus on companies with better growth outlook. Overall, we
remain slightly overweight in the industrials sector.

Google owner Alphabet and Amazon were amongst the beneficiaries of the tech sector rally during the period, which was triggered by
market excitement over the growth prospects surrounding Al. Our views remain positive. Alphabet stands out with its dominant
position in digital advertising and earnings upside driven by cloud; we also believe Alphabet is well positioned in the Al race following
years of sustained investments, which are now benefitting its search and cloud offerings. As for Amazon, our largest position by
portfolio weighting—we like the company for its ability to sustain earnings growth given the efficiency gains and the ongoing shift in
business mix towards higher-margin market segments, particularly the cloud-related Amazon Web Services.

Also amongst the leading contributors were Asics in the consumer discretionary sector and INPEX in the energy sector. Part of our
Japanese holdings, these stocks performed particularly well during the July-September quarter but slid in late September as macro
concerns triggered some profit-taking in the Japanese market. We have exited INPEX following its significant year-to-date gain whilst
switching some capital to other high-quality commodities stocks that we think are more favourably valued. Asics remains our largest
Japanese position. In our view, the sporting goods giant continues to see sales and margin improvement, validating its strategies and
execution as it aims for further growth in key overseas markets including China, the US and Europe. More broadly, Japan was the top
contributing market in terms of relative gain during the period under review. We stay overweighted in Japan, an undervalued market
that beckons with potential of improving shareholder return through corporate governance reforms, whilst the domestic economy
continues to ride the growth tailwinds arising from sustained inflation, wage growth and accommodative monetary policies.

In contrast, stock selection in the health care, financials and information technology sectors detracted from relative performance. The
top three detracting stocks were Target from the consumer staples sector, as well as Bayer AG and Zimmer Biomet from the health
care sector.

With interest rate concerns broadly affecting growth stocks during the third quarter, several of our selected health care
stocks—including Bayer AG and Zimmer Biomet—also declined. We have made various adjustments to our health care portfolio
during the quarter, trimming the Zimmer Biomet position and exiting AstraZeneca. Nonetheless, we stay overweighted in the health
care sector for its strong free cash flow generation, reasonable valuations and robust earnings growth supported by visible near-term
catalysts as well as secular drivers. Within the sector, our focus is on the life sciences and health care services segment, which we
view as the more resilient part of the health care value chain. This was reflected by the additions of Bayer AG and Thermo Fisher
Scientific to the portfolio during the six months under review, and we have further built up these positions in the July-September
quarter.

The volatility during the third quarter also impacted the information technology sector, with multiple tech-related stocks experiencing
pullback from their year-to-date rally. As a result, the performance of our semiconductor positions was mixed. Infineon Technologies
was one of the top detracting stocks in the third quarter; Taiwan Semiconductor Manufacturing also dragged, but Applied Materials
contributed a relative gain. The semiconductors industry encompasses chip producers as well as providers of tools and services
required for chip manufacturing. As a whole, the industry is the portfolio’s largest in terms of weighting, and we stay invested on this
front. Our selected stocks are critical enablers of digitalisation trends, such as cloud, automation and vehicle electrification. In addition
to the long-term structural tailwinds, the chip industry should see tech demand recovery and the easing of inventory issues accelerate
entering 2024.

OUTLOOK

Having endured the worst month and quarter of the year so far, the market will likely experience further volatility ahead as investors
continue to digest the prospect of higher-for-longer interest rates and surging US Treasury yields. For us, the current market
conditions present neither a surprise nor setback. Since last year, it has been our consistent view that the era of loose monetary
policies has ended. The new normal of tighter financial conditions and economic slowdown will test a company’s fundamentals, as well
as its ability to sustain free cash flows, earnings growth and margin improvement. In our view, these are also the kind of companies
that the Fund—uwith its focus on quality and growth within the value-investing spectrum—is positioned to identify.
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INVESTMENT REVIEW (Continued)

Importantly, our quality focus should position the Fund well against the uncertainties ahead, including concerns of rising bond yields.
As of end-September, the Fund had an earnings yield of around 5.4%, broadly in line with the return of US high-quality corporate
bonds over the next 12 months. As our portfolio of high-quality companies continue to grow earnings, pay dividends and buy back
shares, the Fund may see its expected earnings yield increase to around 7.0% by 2026 and close to 10.0% by 2028, by our estimates.
That, in our view, should offer a significant buffer against any challenging market conditions that may appear.

As we previously communicated, the market volatility of 2022 provided us with what we believe to be a once-in-a-decade opportunity
to access quality stocks that were previously too expensive versus our valuation discipline. These efforts continue in 2023. Whilst such
opportunities are now harder to come by amidst the currently elevated valuations, we believe there are still compelling companies left
behind by the rally. One example is Persimmon. The UK’s second largest homebuilder was recently added to the portfolio as we deem
its valuation attractive, relative to its market leadership, impressive operating metrics and best-in-class margins. This new position
also reflects our search for classic value opportunities in the small and mid-cap space, which should complement our quality and
growth focus as the valuation spread between the two value types continue to widen.

Meanwhile, we view favourably our technology-related exposures. Despite the recent market corrections, we stay slightly
overweighted in information technology and the sector remains the Fund’s largest by weighting. Within our preferred
segments—semiconductors and software—we believe our selected stocks are well poised to weather cyclical headwinds.
Importantly, Al is gradually shifting from being a talking point to becoming a tangible growth driver. Our recent conversations on the
ground have affirmed our view that the pace of adoption and monetisation of Al is accelerating, and it may start feeding into revenue
growth for some of our portfolio holdings in 2024. Whilst we are unlikely to significantly add to our overweighted positions, we stay
constructive and will be ready to invest further if the current volatility shifts these stocks to better valuations.

Peter Sartori, Warren Pustam, CFA, Alan Chua, CFA & Ferdinand Cheuk, CFA
Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

31 March 2023

31 March 2022

31 March 2021

W - Accumulation shares 30 September 2023
Change in net assets per share (p)

Opening net asset value per share 310.69
Return before operating charges’ 14.28
Operating charges? (1.28)
Return after operating charges® 13.00
Distributions (2.29)
Retained distributions on accumulation shares 2.29
Closing net asset value per share 323.69
After direct transaction costs of* (0.12)
Performance

Return after charges® 4.18%
Other information

Closing net asset value (£) 30,519,639
Closing number of shares 9,428,585
Operating charges ratio® 0.80%
Direct transaction costs* 0.04%
Prices (p)

Highest share price 336.93
Lowest share price 304.55

(2.70)%

32,623,425

10,500,356
0.79%
0.09%

316.96
273.66

203.87
27.89
(2.46)
25.43
(0.75)
0.75
319.30
(0.58)

8.65%

34,960,483

10,948,950
0.80%
0.14%

325.53
288.81

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

208.39
87.78
(2.30)
85.48
(3.87)

3.87

293.87

(0.36)

41.02%

17,246,288

5,868,642
0.88%
0.14%

302.26
202.21

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.
The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Templeton Global Leaders Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Templeton Global Leaders Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 95.87% (92.69%)
ASIA 15.24% (16.00%)
INDIA
21,695  RElANCE INAUSIHIES” ... .vveeeececeiee ettt ettt ettt ee st s et seae s e s en s ee s et eseaeseansnen s s 994 3.25
JAPAN
BALAD0  ASICS .tttk E R R e £ £ e oAb e R e Re e oAbt R et R et e b e e nae e bt e ne e enne et e aneas 986 3.23
IR L (0 B PRSP PTSTRR PSP 792 2.59
4900  Shimano......... 542 1.78
4,927  Tokyo Electron 552 1.81
2,872 9.41
TAIWAN
59,424 Taiwan Semiconductor MaNUFACIUIING .........veeeiirieeriee ettt e e 787 2.58
TOTAL - ASIA 4,653 15.24
EUROPE - NON EU 0.00% (1.06%)
EUROPE - OTHER EU 16.70% (16.65%)
FRANCE
9,378 SCRNEIAET EIBCHIC .....teeeiee ettt ettt et e e s e e e b e e e st e e e e nne e e e enneeeannes 1,277 418
2,734 SOITEC ..ttt bttt bttt h e a et e e h e E e bt e R bR e e R et bt e he bt e ne e nne e s 374 1.23
1,651 5.41
GERMANY
22,501 BAYET ..ttt E e h oo E £ oA R R e oAbt R et R et e bt e nae e et e ne e n et et 888 2.91
20,304 INfiNEON TECANOIOGIES ...ttt ettt ettt be e 552 1.81
T84T S P bbb et he e h et e bt e e R et oAt e Rt e eR bt e beeehee e beeeheeenteenheeenneeteean 814 2.66
2,254 7.38
IRELAND
Lo L0 T (10 | RS UUP TP 1,192 3.91
TOTAL - EUROPE - OTHER EU 5,097 16.70
NORTH AMERICA 55.80% (49.30%)
UNITED STATES OF AMERICA
4,339 AIDEIMAIIE .. e e e ettt ettt e e e ettt e e e et e e e e e e e ——e e e e e e e a——eaeeeaaaaaraeeeeeaaaaraaeaeeeaaarreeeeeeaanas 605 1.98
17,153 AIPNADET ...ttt h et bt ettt e ea bttt e hb e e beeebeeesbeenbeeanbeebeeenaeanteeas 1,838 6.02
17,733 AMAZON.COM ..eitiieiitee ettt e ettt e ettt e ekt e e sae et e et e e e eae e e e ab e e e s bt e e e s be e e 2R b e e e amn e e e e sse e e nabe e e e ann e e e anbeeeannneeeannns 1,847 6.05
4588  AMEIICAN EXPIESS . etiietiiiieiieee e e ettt et e e e sttt et e e e et e e e e e st e e e e e et e e e e e e n i reee e e e e e ntrre e e e e e nntrreaeeeannns 561 1.84
6,585 APPIEA MALEIIAIS ...ttt 747 245
L = ool ([ To eto 1 TS PP P TP UPRPRPTRPTONY 1,221 4.00
10,664  COIgatB-PalMONIVE ... .. eeieeieete ettt et e e e e e e e s e e e R e nnn e e e nn e e e enr e e e ne 621 2.04
15,232 FreepOrt-MCMORAN .......eveiete ettt e e e sttt e e e e sttt e e e e e e st e e e e e s et b n e e e e e e nnnrbees 466 1.53
2,819 HCAHEAINCAE ..ottt e e e e e e et e e e e e e e et e e e e e e saabaeeeeeeassnsreeaeeessnsrens 568 1.86
8,435  Intercontinental EXChANGE ........veeeiieieiiiie ettt ettt e ettt e e st e e e e e e et e e e e nbe e e e enreeeannes 760 2.49
33,270 KBINVUB....eeeeetee ettt e e e e e ekt e e £ e e R e e e R et e e e e e e R e e e e Rt e e Re et e e nn e e e anr e e e nneeenan 547 1.79
7,378 MICTON TECNNOIOGY ...ttt ettt b e bt e b e sttt e bt nane et as 411 1.35
LR A 17 (1o S SRS PPPPPPURRRTt 1,510 4.95
L 7 B T =1 (o (o T SRR P PP OPPPTRPPRPOE 21 2.36
LTI - T PO UP PRSPPI 675 2.21
1,818 Thermo Fisher Scientific... 754 247
4,993  Union Pacific ... 833 2.73
2,757 UnitedHealth.... 1,139 373
3893 Visa....ocoweene 734 2.41
5,117 ZIMMET BIOMEL.....eeeeeeiiiteeie ettt e e e e e et e e e e e e et e e e e e e e e ssaabeeeeeeeaanseaeeeeessasraeeeeeaaanns 471 1.54
17,029 55.80
TOTAL - NORTH AMERICA 17,029 55.80
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FTF Templeton Global Leaders Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets

UNITED KINGDOM 8.13% (9.68%)

B2 1 T =T 1111110 PP EPP TS PPRP PPN 306 1.00

828,322 ROIISTROYCE ....eeiueeeeeitie e ettt ee ettt et e et e et e e et e et e e e et e e e he e e e nte e e e nee e e saeeeannteeenneeeennreeeanee 1,830 6.00

21,341 344 1.13

TOTAL - UNITED KINGDOM 2,480 8.13

TOTAL - EQUITIES 29,259 95.87
CERTIFICATE OF DEPOSITS 3.93% (7.05%)

1,200,000  Royal Bank Of Canada 5.18, 5.180%, 02/10/2023..........c.eeiuiauieiieaiee ettt be e 1,200 3.93

TOTAL VALUE OF INVESTMENTS ... 30,459 99.80

OTHER ASSETS......ceiiiiti ittt sttt h e ettt a bt et e e e bb e e a bt et e e e sb e e naeesaneebeenaneenneenes 61 0.20

TOTAL NET ASSETS .....iieiieiitietie ettt sttt et sttt sttt et e e s bt e be e e sb e et e e sb e e embeenaeesmbeeseesnneenneanns 30,520 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares, ordinary stock units or common shares of the relevant companies or
issuers admitted to an official stock exchange.

" Global Depository Receipt.
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FTF Templeton Global Leaders Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Income

Net capital gains/(losses) 1,059 (4,380)

Revenue 389 285
Expenses (125) (131)
Interest payable and similar charges - -
Net revenue before taxation 264 154
Taxation (41) (20)
Net revenue after taxation 223 134
Total return before distributions 1,282 (4,246)
Distributions (223) (133)
Change in net assets attributable to shareholders 1,059 (4,379)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022

£000 £000 £000 £000

Opening net assets attributable to shareholders 32,623 34,960
Amounts received on creation of shares 229 102
Amounts paid on cancellation of shares (3,607) (697)

(3,378) (595)
Change in net assets attributable to
shareholders from investment activities (see above) 1,059 (4,379)
Retained distribution on accumulation shares 216 133
Closing net assets attributable to shareholders 30,520 30,119

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023
£000 £000

Assets
Fixed assets

Investments 30,459 32,538
Current assets

Debtors 114 43

Cash and bank balances 147 96
Total assets 30,720 32,677
Liabilities
Creditors

Other creditors (200) (54)
Total liabilities (200) (54)
Net assets attributable to shareholders 30,520 32,623

Franklin Templeton Funds 239



FTF Templeton Global Leaders Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 September 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 September 2023

Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p

W Accumulation Shares
Group 1 2.2869 - 2.2869 1.2368
Group 2 1.2660 1.0209 2.2869 1.2368

Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax
computation on the sale of the shares.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value from a combination of income, capital growth and currency gains over a three to five-year period.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund intends to achieve its objective by investing at least two thirds (but typically significantly more) in:

debt securities or bonds, (a type of debt obligation) issued by governments, government-related, supranational organisations
and corporations in any industry, anywhere in the world. As part of this asset class, the Fund may invest in bonds issued by the
Chinese government, Chinese government-related or supranational organisations and Chinese corporations.

derivatives, investments whose value is linked to another investment or the performance of another variable factor, such as
interest rates, currencies of any country or indices. The types of derivatives used include but are not limited to: options, futures,
forward currency contracts, credit default swaps, interest rate swaps, total return swaps and contracts for difference.

The Fund will typically limit exposure to bonds that are rated as below investment grade (below BBB- by Standard & Poor’s or Baa3
by Moody’s) to no more than 50% of the total portfolio. These bonds generally pay a high yield (interest rate) but are considered by
rating agencies to be lower quality and carry more risk than investment grade bonds.

The Fund can also invest in distressed securities (those whose issuers may be in or close to bankruptcy or administration), but still
present diverse opportunities to grow in value.

To a lesser extent the Fund may also invest in:

bonds whose value is secured by mortgages or other assets (mortgage or asset-backed securities);
bonds that can be exchanged for shares in the same organisation (convertibles);

structured products (a type of fixed-term investment whose payout depends on the performance of something else, such as
another security or currency);

other transferable securities, cash and cash equivalents, money market instruments, and other collective investment schemes.

The Fund’s managers have the freedom to choose securities that their research indicates have the strongest potential to meet the
Fund’s objective. They are not constrained by any index.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT REVIEW

PERFORMANCE

For the six-month period ended 30 September 2023, the FTF Templeton Global Total Return Bond Fund (W (Accumulation) - H3
shares) returned -4.04% (in UK sterling), while the benchmark Bloomberg Multiverse Index returned -4.80% (in US dollars).

OVERVIEW

Turmoil that occurred in the banking industry during March 2023 had calmed by the early part of the six-month review period, although
the takeover of a mid-sized US bank was facilitated by authorities on 1 May. Financial market concern then turned to the negotiations
around the US debt ceiling, with concerns intensifying in May amidst uncertainty over whether a deal would be reached before the US
Treasury Department ran out of money, with early June estimates for that “X-date”. Ultimately the US Congress passed a bill to
suspend the debt limit until January 2025, and it was signed into law by President Biden on 3 June. As fears over these two issues
were allayed, market focus turned back towards global economic outcomes, particularly the evolution of the monetary policy cycle
across central banks.

Inflation rates in many countries benefitted from the continued generally softer trend in food and energy inflation over the past six
months and generally continued retreating from the multi-year highs that had been reached during 2022. Core inflation measures,
which usually exclude volatile food and energy prices, have been stickier due to services prices, but they too appear to be mostly
moving in the right direction. Although inflation remains above target levels across a range of countries and regions, annual headline
inflation rates in many developed markets continued to fall quite sharply over the six months under review. US headline consumer
inflation had reached 3.7% year-over-year by August, from highs around 9% in 2022, while euro area inflation had retreated to an
estimated 4.3% year-over-year by September (compared with a 2022 high of 10.6%). Annual inflation rates in other developed
markets, as well as emerging markets, also mostly appear to have peaked. Japan is a notable exception to these softening trends,
where after years of quite low inflation or deflation, higher inflation seems to be taking hold.

On the monetary policy front, the six-month period under review was largely marked by a continued deceleration in the pace of
interest-rate hikes amongst developed market central banks, along with pausing and even some easing in emerging markets. During
the period, the US Federal Reserve (“Fed”) raised the federal funds target rate by a total of 50 basis points (“bps”) to a range of
5.25%-5.50%, while pausing at two of its meetings. The European Central Bank raised rates by a total of 100 bps to 4.50%, in steady
25-bp increments at each of its four meetings. Other developed market central banks also generally remained in a rate-hiking cycle
during the period. By contrast, many emerging market central banks had clearly reached the end of their hiking cycles, and while many
have simply paused, some have already started reducing rates.

After moving broadly sideways during much of the period, the US dollar (“USD”) gained ground later so that overall, the DXY dollar
index rose by 3.6% by September-end. Most currencies weakened against the USD over the period, with the notable exception of the
Colombian peso, which appreciated by 14.1% against it. Amongst major developed market currencies, the euro depreciated by 2.5%
against the USD, UK sterling by 1.1% and the Japanese yen by 11.2%.

Most sovereign bond yields rose over the six months under review, though a handful of emerging market bond yields declined. Over
the period, the yield on the 10-year US Treasury note rose by 110 bps to end September at 4.57%, while the yield on the 10-year
German Bund rose 55 bps to 2.84%. Bond yields rose relatively sharply in other developed markets, including the United Kingdom (95
bps), Norway (92 bps), Australia (119 bps), New Zealand (111 bps) and Canada (113 bps). Ten-year Japanese government bond
(“JGB”) yields rose by 43 bps over the period to 0.76%, following the Bank of Japan’s decision to use greater flexibility in the measures
it has been taking to control the yield of JGBs.

The global growth outlook still seems to be fairly tepid, although it appears prior fears of worst-case outcomes have been avoided.
Global growth indicators have been softening somewhat, though most countries still seem to be on track for positive growth rates this
year. The International Monetary Fund (“IMF”) projected global growth at 3.0% for both 2023 and 2024 in its July World Economic
Outlook. Although growth indicators have been slowing across the developed world, and the IMF forecasts growth around a modest
1.5% both this year and the next for advanced economies, there are still pockets of resilience. Notably, across the United States, the
euro area and Japan, unemployment rates are still at or near multi-year lows. Emerging and developing economies are projected to
grow around 4% this year and the next. Within that, emerging Asia remains a particularly bright spot, with the IMF forecasting growth
of 5.3% in 2023 and 5.0% in 2024 for this region. In China, where the post-COVID reopening recovery has been disappointing, the
authorities announced a raft of measures during recent months to loosen monetary policy and support various sectors, including the
real estate sector, in an effort to stimulate the economy.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT REVIEW (Continued)

SIGNIFICANT CHANGES

The top five buys during the six-month period were:

e Japan Treasury Discount Bill, 0.000%, 20/02/2024

e United States Treasury Bonds, 3.625%, 15/08/2043

e Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2029
e Japan Treasury Discount Bill, 0.000%, 20/09/2023

e Indonesia Treasury Bond, 8.375%, 15/03/2034

The top five sells during the six-month period were:

e Japan Treasury Discount Bill, 0.000%, 20/09/2023

e United States Treasury Note/Bond, 4.500%, 30/11/2024
e Indonesia Treasury Bond, 5.500%, 15/04/2026

e Brazil Letras do Tesouro Nacional, 0.000%, 01/01/2025
o Korea Treasury Bond, 0.875%, 10/12/2023

POSITIVE/NEGATIVE CONTRIBUTORS

For the six-month period ended 30 September 2023, overall credit exposures contributed to the Fund’s relative performance, as did
interest-rate strategies. Currency positions detracted from relative results.

Amongst credit exposures, the Fund’s overweighted exposure to subinvestment-grade sovereign credits contributed to relative return.

The Fund maintained duration exposures primarily in select emerging markets, and also had duration exposures in select developed
markets. Overweighted duration exposure in Brazil moderately contributed to relative performance, while overweighted duration
exposure in Ghana detracted.

Amongst currencies, the Fund’s overweighted position in the Japanese yen detracted from relative results, while its overweighted
position in the Colombian peso contributed.

OUTLOOK

We broadly expect inflation to decline further over the remainder of 2023 and into 2024, although it is still expected to generally remain
above inflation targets. Inflation drivers across regions can and do differ, and we continue to closely monitor individual inflation drivers
and outcomes in different regions and countries.

The global growth outlook is, in our view, fairly tepid. Tighter financial conditions have been observed in both the US and Europe, and
the latest US Fed’'s Senior Loan Officer Opinion Survey indicates further tightening is expected over the remainder of the year.
Moreover, there is some softening in labour markets (although they remain resilient overall), and manufacturing purchasing managers’
indices generally remain in contractionary territory (even with the better US performance in September).

We expect that the USD bull market that had been in place since mid-2021 will continue the unwinding that began in late 2022. Though
the unwinding has been and is likely to remain uneven, we believe the USD is still at historically stretched levels against select
developed and emerging market currencies and is set to move into a weaker range in due course.

On a regional basis, areas of Asia continue to stand out. Both Japan and China have started to see positive economic impacts from
reopening, especially in demand for services. Emerging Asia is projected to have some of the strongest growth rates in the world in
this year and the next, and we expect improving growth differentials versus the US to support select Asian currencies against the USD.
Looking ahead, we expect Asia to remain an important driver of global growth.

Emerging market assets that had previously been priced for high inflation, and where central banks had been aggressive responders
but hiking cycles have now peaked, should benefit from inflation and interest-rate cycles rolling over. This is particularly applicable to
specific countries in Latin America, where strong commodity prices should also help bolster local-currency assets and currency
valuations.

As the Russia-Ukraine war grinds on, there remains potential for risks to arise for global growth and financial markets. This was
highlighted by the failure to renew the Black Sea grain agreement in July, which may keep concerns lingering about food prices. The
path of the war and any future risk events arising from it remain uncertain, and we continue to closely monitor developments.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT REVIEW (Continued)

We also continue to monitor other geopolitical risks, chief amongst them the deteriorating state of US-China relations, which have
plumbed their worst depths in decades. The rest of Asia would likely be affected by an escalation of US-China tension and potential
conflict in the region.

Michael Hasenstab, PhD & Calvin Ho, PhD

Fund Managers
30 September 2023
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COMPARATIVE TABLES As at 30 September 2023

FTF Templeton Global Total Return Bond Fund

W - Accumulation shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)

Highest share price
Lowest share price

W - Accumulation H3 shares

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges'

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)

Highest share price
Lowest share price

Franklin Templeton Funds

30 September 2023 31 March 2023 31 March 2022 31 March 2021
99.27 105.34 101.95 116.59
(2.14) (5.35) 419 (13.74)
(0.36) (0.72) (0.80) (0.90)
(2.50) (6.07) 3.39 (14.64)
(2.83) (4.67) (7.54) (6.24)

2.83 4.67 7.54 6.24
96.77 99.27 105.34 101.95
(2.52)% (5.76)% 3.33% (12.56)%

9,372,646 11,040,297 14,087,870 21,670,470
9,685,411 11,121,691 13,373,949 21,255,390
0.74% 0.71% 0.79% 0.79%
100.46 107.00 105.61 119.10
94.77 95.20 100.82 101.77

30 September 2023 31 March 2023 31 March 2022 31 March 2021
74.06 85.04 86.44 89.37
(2.93) (10.45) (0.74) (2.21)
(0.27) (0.53) (0.66) (0.72)
(3.20) (10.98) (1.40) (2.93)
(2.14) (3.57) (6.22) (5.01)
2.14 357 6.22 5.01
70.86 74.06 85.04 86.44
(4.32)% (12.91)% (1.62)% (3.28)%

9,789,919 10,631,211 11,056,867 3,139,230

13,815,273 14,355,810 13,001,358 3,631,585
0.74% 0.71% 0.79% 0.79%

77.46 86.31 90.56 89.89

70.39 66.09 82.03 86.45
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COMPARATIVE TABLES (Continued)

FTF Templeton Global Total Return Bond Fund

W - Income shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges’
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

W - Income H3 shares

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
Atter direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’

30 September 2023 31 March 2023 31 March 2022 31 March 2021
59.78 66.51 69.26 83.95
(1.27) (3.37) 2.75 (9.65)
(0.22) (0.45) (0.53) (0.64)
(1.49) (3.82) 2.22 (10.29)
(1.69) (2.91) (4.97) (4.40)
56.60 59.78 66.51 69.26
(2.49)% (5.74)% 3.21% (12.26)%

2,430,096 2,778,105 4,074,956 6,191,876
4,293,459 4,646,832 6,127,128 8,939,527
0.74% 0.71% 0.79% 0.79%
60.51 67.54 70.60 85.76
56.30 58.65 64.68 70.40

30 September 2023 31 March 2023 31 March 2022 31 March 2021
50.20 60.40 66.20 72.75
(1.93) (7.43) (0.54) (2.00)
(0.18) (0.37) (0.51) (0.56)
(2.11) (7.80) (1.05) (2.56)
(1.44) (2.40) (4.75) (3.99)
46.65 50.20 60.40 66.20
(4.20)% (12.91)% (1.59)% (3.52)%

3,331,928 5,254,660 11,347,694 24,507,990
7,142,843 10,467,287 18,787,113 37,020,256
0.74% 0.72% 0.79% 0.79%
51.83 61.32 69.37 7317
47.09 45.82 59.23 67.42

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".

2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the

"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will

differ from "performance return” figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's

average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.

7 The “closing net asset value per share” figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based on mid

dealing prices (the price at which shares are sold).
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FTF Templeton Global Total Return Bond Fund

RISK PROFILE (W Income Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator has changed during the reporting period. The previous indicator for this share class up until 28 August 2023 was 5.

RISK PROFILE (W Accumulation - H3 Shares) As at 30 September 2023

Lower Risk Higher Risk
- >
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Templeton Global Total Return Bond Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 0.00% (0.00%)
AFRICA 0.00% (0.00%)
SOUTH AFRICA
60,579  K2016470219 SOUth AFiCa LtA. . .......oeeeeeeececee ettt - 0.00
12,082,204 K2016470219 SOUth AFICa LEA., AT .....ooeieieececececce ettt - 0.00
1,447,454 K2016470219 SoUth ATFICE LEA., BT o.eoviiieieeceeee ettt ettt ettt ettt ettt es et ensseebennetene e - 0.00
0.00
TOTAL - AFRICA - 0.00
TOTAL - EQUITIES - 0.00
BONDS 94.10% (92.54%)
AFRICA 4.38% (5.21%)
EGYPT
400,000  Egypt Government International Bond, 8.500%, 31/01/2047 174 0.70
390,000  Egypt Government International Bond, 8.700%, 01/03/2049 ... 170 0.68
200,000  Egypt Government International Bond, 8.875%, 29/05/2050 .... 89 0.35
570,000  Egypt Government International Bond, 8.750%, 30/09/2051 ... 249 1.00
200,000  Egypt Government International Bond, 7.500%, 16/02/2061 82 0.33
764 3.06
GHANA
1,441,975  Republic of Ghana Government Bonds, 8.350%, 16/02/2027 57 0.23
1,443,038  Republic of Ghana Government Bonds, 8.500%, 15/02/2028 50 0.20
1,368,525  Republic of Ghana Government Bonds, 8.650%, 13/02/2029 43 0.17
1,369,533  Republic of Ghana Government Bonds, 8.800%, 12/02/2030 40 0.16
1,335,998  Republic of Ghana Government Bonds, 8.950%, 11/02/2031 36 0.15
1,336,981  Republic of Ghana Government Bonds, 9.100%, 10/02/2032 35 0.14
1,337,964  Republic of Ghana Government Bonds, 9.250%, 08/02/2033 34 0.14
276,959  Republic of Ghana Government Bonds, 9.400%, 07/02/2034 ...........uveiieieeiiiieeeiieeeetee et 7 0.03
277,163 Republic of Ghana Government Bonds, 9.550%, 06/02/2035............ccoviiiiiiiiiiiii i 7 0.03
277,366  Republic of Ghana Government Bonds, 9.700%, 05/02/2036 ..........ccveeueereeiieenieerie e 7 0.03
277,569  Republic of Ghana Government Bonds, 9.850%, 03/02/2037 .......ccuuieiiieeeiiieeeniieeseieeesieeessrveeeseeeesseneeennee 6 0.02
277,772 Republic of Ghana Government Bonds, 10.000%, 02/02/2038 ..........ccoiueeiiiuieeaiieeeeiee e rieee e 6 0.02
328 1.32
SOUTH AFRICA
1,047,052 K2016470219 South Africa, 3.000%, 31/12/2022" .......c.eeiveriieiereeecteeeeetee ettt e - 0.00
523,181  K2016470219 South Africa, 8.000%, 31/12/2022" ........ceeueeeeeeeeeseeeeeeeeeeeeee et - 0.00
555,265  K2016470260 South Africa, 25.000%, 31/12/2022" .........cueeieeeieeieeeeeeteeeeeee et - 0.00
- 0.00
TOTAL - AFRICA 1,092 4.38
ASIA 40.78% (43.71%)
INDIA
87,690,000  India Government Bond, 7.260%, 22/08/2032 ........ccueeiuieiiieitieeiee ettt 864 347
INDONESIA
3,465,000,000  Indonesia Treasury Bond, 6.375%, 15/04/2032........coiuiiiieiie et eeiee ettt 179 0.72
30,279,000,000  Indonesia Treasury Bond, 7.000%, 15/02/2033.... 1,613 6.47
9,929,000,000  Indonesia Treasury Bond, 8.375%, 15/03/2034 .........ccuiiiiiiiiiie ettt 584 2.34
2,376 9.53
JAPAN
33,200,000  Japan Treasury Discount Bill, 0.000%, 20/10/2023 182 0.73
24,650,000  Japan Treasury Discount Bill, 0.000%, 20/11/2023 136 0.55
299,100,000  Japan Treasury Discount Bill, 0.000%, 20/02/2024 1,643 6.59
1,961 7.87
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FTF Templeton Global Total Return Bond Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MALAYSIA
2,030,000  Malaysia Government Bond, 3.478%, 14/06/2024 ... 355 1.42
1,220,000  Malaysia Government Bond, 4.181%, 15/07/2024 ... 214 0.86
1,500,000  Malaysia Government Bond, 4.059%, 30/09/2024 ... 264 1.06
1,320,000  Malaysia Government Bond, 3.882%, 14/03/2025 ... 232 0.93
507,000  Malaysia Government Bond, 3.955%, 15/09/2025 89 0.36
860,000  Malaysia Government Bond, 3.900%, 30/11/2026 151 0.61
30,000  Malaysia Government Bond, 3.892%, 15/03/2027 5 0.02
210,000  Malaysia Government Bond, 3.502%, 31/05/2027 36 0.14
7,110,000  Malaysia Government Bond, 3.899%, 16/11/2027 ........ccueeieiiimieieeiie ettt 1,250 5.02
2,596 10.42
MONGOLIA
350,000  Mongolia Government International Bond, 3.500%, 07/07/2027 ...........coiueiiiiiiieiieiieeiee et 239 0.96
200,000  Mongolia Government International Bond, 4.450%, 07/07/2031 .......ueeeiiiieee et 126 0.50
365 1.46
PHILIPPINES
2,290,000,000  Asian Development Bank, 11.750%, 24/07/2024 455 1.82
1,352,000,000  Asian Development Bank, 11.200%, 31/01/2025 266 1.07
721 2.89
SRILANKA
200,000  Sri Lanka Government International Bond, 6.750%, 18/04/2028" ... 76 0.30
200,000  Sri Lanka Government International Bond, 7.850%, 14/03/2029° 76 0.31
152 0.61
THAILAND
28,400,000  Thailand Government Bond, 0.750%, 17/09/2024 ........cceoiuieiueeieieiie ettt 629 2.52
23,680,000  Thailand Government Bond, 1.000%, 17/08/2027 .......eeeveeeeeeeiieeiieeiieeieeeeeeeeeeeee ettt e e e e e eeeeeeaeens 500 2.01
1,129 4.53
TOTAL - ASIA 10,164 40.78
AUSTRALIA 3.99% (0.94%)
686,000  New South Wales Treasury, 2.000%, 08/03/2033 .........c.cereiimiiiieiieeiee et 281 1.13
112,000  New South Wales Treasury, 1.750%, 20/03/2034 ........cccuueeeiieieeiiie ettt e e 43 0.17
680,000  Queensland Treasury, 2.000%, 22/08/2033..........ceietriuiaieeaeeetee et e et sttt sb e b snneeaeenree s 276 1.11
223,000  Queensland Treasury, 1.750%, 20/07/2034...........coouiriieeieei e e 86 0.35
509,000  Treasury of Victoria, 2.250%, 15/09/2033 ..........eiiiiieieiiiee ettt ee ettt e et e e e e et e e e e eraeaeenee 210 0.84
244,000  Treasury of Victoria, 2.250%, 20/11/2034 ........oouiiiie ettt ettt 97 0.39
993 3.99
TOTAL - AUSTRALIA 993 3.99
CENTRAL AMERICA 6.86% (5.69%)
DOMINICAN REPUBLIC
160,000  Dominican Republic International Bond, 5.300%, 21/01/2041.........cciuiriiieeeiiee e 96 0.39
150,000  Dominican Republic International Bond, 6.400%, 05/06/2049..........cceutiiiiieiiiie et 97 0.39
490,000  Dominican Republic International Bond, 5.875%, 30/01/2060...........cueeiirreeiiiie e 287 1.15
480 1.93
MEXICO
3,200,000  Mexican Bonos, 8.500%, 31/05/2029 ........coiueiiuiiiiie ittt ettt ettt e e sae et eaeeenreennee s 141 0.57
19,440,000  Mexican Bonos, 7.500%, 26/05/2033 .......cccueeieeiuierieeaiieeniee sttt ettt a e anne e 778 3.12
2,390,000  Mexican Bonos, 7.750%, 23/11/2034........eeee e e ettt e e e e s e e e et a e e e e e aara e s 96 0.38
790,000  Mexican Bonos, 10.000%, 20/11/2036 ........ccueeiueeiuieiieeiee ettt eieesteeeiteesbee st et bt e nteesbeesaee et e e enteenbeennee s 37 0.15
1,440,000  Mexican Bonos, 8.500%, 18/11/2038.......c..eeruiiieeeieeieesiie et ee sttt ettt ne e sne e nbeesbeeennas 60 0.24
3,100,000  Mexican Bonos, 7.750%, 13/11/2042.........ooiueiieiiee ittt 118 047
1,230 493
TOTAL - CENTRAL AMERICA 1,710 6.86
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FTF Templeton Global Total Return Bond Fund

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EUROPE - OTHER EU 9.77% (9.61%)
GERMANY
227,000  Bundesobligation, 0.000%, 18/10/2024 ..........eeieieiuieiieeite ettt et e e et sbee e sbeesaee et et ereenree s 190 0.76
222,000  Bundesrepublik Deutschland Bundesanleihe, 6.250%, 04/01/2024............coccoiiiiiiiiiiiiie e 194 0.78
492,000  Bundesschatzanweisungen, 0.400%, 13/09/2024............ccueiiieeieiieece e 414 1.66
381,000  German Treasury Bill, 0.000%, 18/10/2023 330 1.32
73,000  German Treasury Bill, 0.000%, 20/03/2024 62 0.25
1,190 477
HUNGARY
153,100,000  Hungary Government Bond, 1.000%, 26/11/2025 ........coiueiiiieiieiie ettt 296 119
23,800,000  Hungary Government Bond, 3.000%, 27/10/2027 .........covuiiiiiiieiiiiiie s 45 0.18
490,300,000  Hungary Government Bond, 4.750%, 24/11/2032 .......c.veieeeeiieieiee e 905 3.63
1,246 5.00
TOTAL - EUROPE - OTHER EU 2,436 9.77
NORTH AMERICA 11.20% (7.73%)
UNITED STATES OF AMERICA
1,345,000  Fed Home Loan Bank 0% Disc NTS 02/10/2023 USD, 0.000%, 02/10/2023..... 1,102 442
610,000  United States Treasury Bonds, 3.375%, 15/08/2042 ............ccevcviiiiinnnnns 405 1.63
360,000  United States Treasury Bonds, 3.125%, 15/02/2043 .... 228 0.91
1,230,000  United States Treasury Bonds, 3.625%, 15/08/2043 .... 840 3.37
310,000  United States Treasury Bonds, 3.750%, 15/11/2043........cooueiiiiiiieiie ettt 216 0.87
2,791 11.20
TOTAL - NORTH AMERICA 2,791 11.20
SOUTH AMERICA 17.12% (19.65%)
BRAZIL
3,590,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2027 ......oveeiuuieiiiieesiieeesieeeesieeesieeeessveeesnee e 575 2.31
4,666,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2029 .........ceeiiiiiiiiieeiieee e 726 2.91
4,916,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2031 ...ceeeeeiiiiiieee e et et e e a e e 749 3.00
1,572,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2033 ......cccvveeiiieeeiiee e e e 234 0.94
2,284 9.16
COLOMBIA
176,000,000  Colombia Government International Bond, 9.850%, 28/06/2027 .........ccueeeiiueeeeiieeesieeeeieeeesireeesvaeesnneeeennneas 33 0.13
297,900,000  Colombian TES, 13.250%, 09/02/2033 .......ccueeiureiuieiueeeiteeie et esteeesteesteesteeeaeesseessseesseessseesaesnsessaeaseeas 65 0.26
1,648,000,000  Colombian TES, 7.250%, 18/10/2034 .........coiuuieiieeeiie ettt ettt sttt ettt ettt et e e e beesbeaanes 243 0.98
776,000,000  Colombian TES, 6.250%, 09/07/2036 ........c.veeeiiuereeiieeesiteeeesteeeeeteeessaeeeesnbeeessaeeesseeeesnsaeeassneeeanseeeansnneans 101 0.41
2,484,000,000  Colombian TES, 9.250%, 28/05/2042 ..........uueeieueeeeeeieeeeiieeesteeeeeteeeasseeeesbeeessaaeessseaessaeessnseeansseeesnnneeans 400 1.60
842 3.38
ECUADOR
1,144,000  Ecuador Government International Bond, 6.000%, 31/07/2030.........ccccuureeiiereiiieeeieeeeeee e s e e svee e enae e e 476 1.91
2,197,000  Ecuador Government International Bond, 3.500%, 31/07/2035..........c.uuereeeeiiiiireee e eeciree e 666 2.67
1,142 4.58
TOTAL - SOUTH AMERICA 4,268 17.12
TOTAL - BONDS 23,454 94.10
DERIVATIVES (1.12%) (0.46%)
OPTIONS
1,682,000  US Dollar Call Mexican Peso Put 1/11/2023 @ 18.3955 ........coiuiiieiiiieiie ettt 6 0.03
841,000  US Dollar Put Mexican Peso Call 1/2/2024 @ 16.039.......cc.eiiiiiiiieiiieiee et 1 0.00
(1,682,000)  US Dollar Put Mexican Peso Call 1/2/2024 @ 16.7575 .....ccvveeiieiiieiieeiiee ettt (8) (0.03)
(1) 0.00
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FTF Templeton Global Total Return Bond Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
SWAPS
1,250,000  Interest Rate Swap J.P. Morgan Pay floating SOFR 1 day Receive fixed 3.29% ........ccooveerveiierivenineeicreeeene (85) (0.34)
(85) (0.34)
FORWARD CURRENCY CONTRACTS
AUD 1,020,000  Buy AUD 1,020,000 sell USD (678,759) dated 31/10/2023 ........cccverieeruereirieiesieeiesiesieeiesie e (16) (0.07)
AUD 890,000  Buy AUD 890,000 sell USD (596,896) dated 08/11/2023....... (18) (0.07)
AUD 890,000  Buy AUD 890,000 sell USD (596,718) dated 08/11/2023....... (18) (0.07)
AUD 885,000  Buy AUD 885,000 sell USD (588,746) dated 22/11/2023....... (14) (0.06)
AUD 945,000  Buy AUD 945,000 sell USD (628,639) dated 22/11/2023....... (14) (0.06)
AUD 770,000  Buy AUD 770,000 sell USD (492,719) dated 11/12/2023....... 4 0.02
CLP 143,349,641  Buy CLP 143,349,641 sell USD (174,742) dated 16/10/2023 ... (12) (0.05)
INR 48,220,000  Buy INR 48,220,000 sell USD (585,905) dated 05/10/2023............cccvrerieiinieiinieiee e 4) (0.02)
INR 24,920,000  Buy INR 24,920,000 sell USD (298,651) dated 08/01/2024...........ccureerueieeieniinieiee et - 0.00
INR 92,855,675  Buy INR 92,855,675 sell USD (1,113,805) dated 12/02/2024 ...........ccceerieieereniinicieneeeese e 3) (0.01)
INR 64,011,650  Buy INR 64,011,650 sell USD (765,598) dated 20/03/2024............cccuermireieerreseeeesre e 2 (0.01)
JPY 52,272,640  Buy JPY 52,272,640 sell USD (362,915) dated 21/11/2023 ..........cocoirieiiiiiiesiieeere e (8) (0.03)
JPY 177,057,720  Buy JPY 177,057,720 sell USD (1,224,868) dated 14/12/2023 ..........ccveruererierieiieie e (20) (0.08)
JPY 214,764,030  Buy JPY 214,764,030 sell USD (1,486,720) dated 14/12/2023 ..........ccveoueiieieniirieee et (24) (0.10)
JPY 97,787,050  Buy JPY 97,787,050 sell USD (671,512) dated 20/12/2023 ..........c.ccirieimiiieiesre e (6) (0.02)
JPY 100,118,560  Buy JPY 100,118,560 sell USD (701,798) dated 21/03/2024 ..........ccereireiieienieeeesie et 9) (0.04)
KRW 323,000,000  Buy KRW 323,000,000 sell USD (248,678) dated 04/10/2023 ...........cecueruirmerienieeienieniieie e (8) (0.03)
KRW 1,010,000,000  Buy KRW 1,010,000,000 sell USD (770,111) dated 05/10/2023 ...........ceereieermenieneenieneeesreeeesee e (18) (0.07)
KRW 2,151,000,000  Buy KRW 2,151,000,000 sell USD (1,619,534) dated 20/12/2023 ............cooeerriiirieinieieeese e (12) (0.05)
KRW 1,010,000,000  Buy KRW 1,010,000,000 sell USD (748,703) dated 20/12/2023.........ccueriieenrenienieniesieeie e 4 0.02
KRW 1,059,200,000  Buy KRW 1,059,200,000 sell USD (806,549) dated 20/03/2024............coeieermimineeieieeiesieee e (10) (0.04)
KRW 323,000,000  Buy KRW 323,000,000 sell USD (242,939) dated 04/04/2024 ..... 0.00
NOK 17,033,000  Buy NOK 17,033,000 sell USD (1,594,387) dated 11/12/2023...... 8 0.03
USD 223,097  Buy USD 223,097 sell AUD (350,000) dated 31/10/2023............ (3) (0.01)
USD 175,160  Buy USD 175,160 sell CLP (143,349,641) dated 16/10/2023 ... 12 0.05
USD 279,981  Buy USD 279,981 sell INR (23,300,000) dated 05/10/2023...... 0.00
USD 299,952 Buy USD 299,952 sell INR (24,920,000) dated 05/10/2023...... 0.00
USD 171,345 Buy USD 171,345 sell JPY (25,400,000) dated 21/11/2023 ..... - 0.00
USD 240,229  Buy USD 240,229 sell KRW (323,000,000) dated 04/10/2023 ...........ccvermeieerreneneeieeneeeese e 1 0.00
USD 744,838  Buy USD 744,838 sell KRW (1,010,000,000) dated 05/10/2023...........ceeriimeiriienieieneeee s 3) (0.01)
USD 150,797  Buy USD 150,797 sell KRW (202,400,000) dated 20/12/2023 ...........ccuerueieenierieniesienieeiesie e - 0.00
USD 200,900  Buy USD 200,900 sell NOK (2,150,000) dated 11/12/2023 ........cc.eriemeriiiiiereniieieie st (1) 0.00
(194) (0.78)
TOTAL - DERIVATIVES (280) (1.12)
HEDGED SHARE CLASS DERIVATIVES (1.20%) (1.64%)
HEDGE FORWARD CURRENCY CONTRACTS
GBP 8  Buy GBP 8 sell USD (10) dated 16/10/2023 ............eeruerueeieniesiieienieeee st - 0.00
GBP 3,774,799  Buy GBP 3,774,799 sell USD (4,707,079) dated 16/10/2023.... (81) (0.33)
GBP 10  Buy GBP 10 sell USD (12) dated 16/10/2023 ...... - 0.00
GBP 250  Buy GBP 250 sell USD (312) dated 16/10/2023 .............ccoeue. - 0.00
GBP 10,202,763  Buy GBP 10,202,763 sell USD (12,722,585) dated 16/10/2023 ... (219) (0.88)
GBP 34  Buy GBP 34 sell USD (43) dated 16/10/2023 ............cocvrvenenne - 0.00
GBP 1,290  Buy GBP 1,290 sell USD (1,602) dated 16/10/2023 ..... 0.00
GBP 450  Buy GBP 450 sell USD (558) dated 16/10/2023 ...... 0.00
GBP 50  Buy GBP 50 sell USD (62) dated 16/10/2023 .........cvervirueeierieeienie ettt 0.00
GBP 1,220  Buy GBP 1,220 sell USD (1,510) dated 16/10/2023 ...........ccueieeireniieierienieeee st 0.00
GBP2  Buy GBP 2 sell USD (3) dated 16/10/2023...........cceoeeieerreeieirenieeee e 0.00
GBP 660  Buy GBP 660 sell USD (818) dated 16/10/2023 ...........ccoeuiiuiieeiesiieie e s 0.00
GBP 215  Buy GBP 215 sell USD (266) dated 16/10/2023 ..........ccuerrereirieeiesieeiesie et 0.00
GBP6  Buy GBP 6 sell USD (7) dated 16/10/2023...........cccoeeeerreeieniinieeee st 0.00
GBP 405  Buy GBP 405 sell USD (504) dated 16/10/2023 ...........ceeuirireeiesieeeeee e 0.00
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)
GBP 440  Buy GBP 440 sell USD (540) dated 16/10/2023 ..........coieiiieeieeiie et 0.00
GBP 546  Buy GBP 546 sell USD (669) dated 16/10/2023 ..........eeiueeiiieiiieiieeiie st esiee et stee e sseesaeesnee e enes 0.00
GBP 70  Buy GBP 70 sell USD (86) dated 16/10/2023 ..........eeeuieieeeiieeieesiieeteesieesiee et e e st e et sneesneeeeeens 0.00
GBP 55  Buy GBP 55 sell USD (68) dated 16/10/2023 ...........oouieiieeiiieeieesiee ettt st 0.00
GBP 324  Buy GBP 324 sell USD (397) dated 16/10/2023 ... 0.00
GBP 71  Buy GBP 71 sell USD (88) dated 16/10/2023 ...... 0.00
GBP 23 Buy GBP 23 sell USD (28) dated 16/10/2023 ... 0.00
GBP8  Buy GBP 8 sell USD (10) dated 16/10/2023....... 0.00
GBP50  Buy GBP 50 sell USD (61) dated 16/10/2023 ... 0.00
GBP 28  Buy GBP 28 sell USD (34) dated 16/10/2023 ...... 0.00
GBP 181 Buy GBP 181 sell USD (221) dated 16/10/2023 ... 0.00
GBP 113 Buy GBP 113 sell USD (137) dated 16/10/2023 ............oouieieiiiieiee ettt 0.00
GBP 43 Buy GBP 43 sell USD (53) dated 16/10/2023 ..........eeeuieiiieeiieeieesiieeieesieeseeesieesree e e sseesaeesseesseesnseensaeans 0.00
GBP9  Buy GBP 9 sell USD (10) dated 16/10/2023 .......ccueeeeeeiueeiieestie ettt ettt e e sneeenees 0.00
GBP 196  Buy GBP 196 sell USD (238) dated 16/10/2023 ..........eorueeiieeiiee ittt 0.00
GBP 1,945  Buy GBP 1,945 sell USD (2,361) dated 16/10/2023 ..........ccuiiiiiiiiiiieiie ettt 0.00
GBP 37  Buy GBP 37 sell USD (45) dated 16/10/2023 ..........eeiiuieiuieeiieeieesiieeieesieesiieesieesiee e saeeenseesneesneeensee e 0.00
GBP3  Buy GBP 3 sell USD (3) dated 16/10/2023.........ccueeieieiueeiieeitie ettt ettt nees 0.00
GBP 13 Buy GBP 13 sell USD (16) dated 16/10/2023 ...........oiuieieeriieeieesiie ettt 0.00
GBP 1 Buy GBP 1 sell USD (1) dated 16/10/2023..........cueerieiuieiieeiiiesiieeieeeiteete et eteesta e ae et e b e naeesseesneaennes 0.00
GBP20  Buy GBP 20 sell USD (24) dated 16/10/2023 .......c..eeiuiaieeeieeieesiieeieesieesieeesieesaeeste e saeeeteesseesneeenreeans 0.00
GBP 61  Buy GBP 61 sell USD (75) dated 16/10/2023 ..........eeiuieieeeiieeieesiee ettt ettt neens 0.00
USD 1 Buy USD 1 sell GBP (1) dated 16/10/2023.........cc.eeireeiueeiieeiiee sttt 0.00
USD 2,289  Buy USD 2,289 sell GBP (1,835) dated 16/10/2023 ..........ccuieiueeiiieiieciie ettt 0.00
USD 811 Buy USD 811 sell GBP (650) dated 16/10/2023 .........c.eieiuieiieiieeeieeeieesteesiee et stee e sree et sae e e e 0.00
USD 16,552 Buy USD 16,552 sell GBP (13,275) dated 16/10/2023...... - 0.00
USD 17,479  Buy USD 17,479 sell GBP (13,989) dated 16/10/2023...... 1 0.00
USD 5,962  Buy USD 5,962 sell GBP (4,772) dated 16/10/2023 ..... 0.00
USD 6,435  Buy USD 6,435 sell GBP (5,182) dated 16/10/2023..... 0.00
USD 9,727  Buy USD 9,727 sell GBP (7,832) dated 16/10/2023 ..... 0.00
USD 27  Buy USD 27 sell GBP (22) dated 16/10/2023 ......... 0.00
USD 37  Buy USD 37 sell GBP (30) dated 16/10/2023 ......... 0.00
USD 2,114 Buy USD 2,114 sell GBP (1,703) dated 16/10/2023 .........cueerueeiieeiieeaieeeiee ettt es 0.00
USD 6,352  Buy USD 6,352 sell GBP (5,133) dated 16/10/2023 ..........ccuiiiuiiiiiiiieeiee ettt 0.00
USD 16,277  Buy USD 16,277 sell GBP (13,154) dated 16/10/2023.........ccueeiuieiieeieeiiiesiieeieesieesreesreesseeeseesseeeneensae e 0.00
USD 8,003  Buy USD 8,003 sell GBP (6,456) dated 16/10/2023 ..........ccuiiiiiiiiiiiieiie ettt 0.00
USD 13 Buy USD 13 sell GBP (11) dated 16/10/2023........c..eoiuiiieeiie ettt sttt st - 0.00
USD 116,870  Buy USD 116,870 sell GBP (94,308) dated 16/10/2023 ..........coiuierieenieeiieesiee ettt 2 0.01
USD 1,705  Buy USD 1,705 sell GBP (1,376) dated 16/10/2023 ..........ccuieiueeiiiieieeciie et esiee et 0.00
USD 34,836 Buy USD 34,836 sell GBP (28,412) dated 16/10/2023.........ccuiiuierieeeieeitiesiee et 0.00
USD 3,644  Buy USD 3,644 sell GBP (2,972) dated 16/10/2023 .........coiuiiieeiieiiieriie ettt 0.00
USD 5,277 Buy USD 5,277 sell GBP (4,300) dated 16/10/2023 ..........ccviiieeiiiiiieeiee ettt 0.00
USD 3,782 Buy USD 3,782 sell GBP (3,082) dated 16/10/2023 .........cccuieiuieiiiiiiieeiie ettt ettt sree e 0.00
USD 71,351  Buy USD 71,351 sell GBP (58,146) dated 16/10/2023.........ccuiriuieriieeieeiiee et 0.00
USD 20,198  Buy USD 20,198 sell GBP (16,535) dated 16/10/2023.........cc.eiruierieeiiieeitie st 0.00
USD 131,037 Buy USD 131,037 sell GBP (107,274) dated 16/10/2023............ccouiiiiieiiiiiiesiie et 0.00
USD 129,342 Buy USD 129,342 sell GBP (105,886) dated 16/10/2023..... 0.00
USD 45,985  Buy USD 45,985 sell GBP (37,646) dated 16/10/2023...... 0.00
USD 5,909  Buy USD 5,909 sell GBP (4,849) dated 16/10/2023 ..... 0.00
USD 3,290  Buy USD 3,290 sell GBP (2,700) dated 16/10/2023 ..... 0.00
USD 5,949  Buy USD 5,949 sell GBP (4,900) dated 16/10/2023 ..... 0.00
USD 36,664  Buy USD 36,664 sell GBP (30,200) dated 16/10/2023.........ccuiiuieiieeeieeitiesiie et 0.00
USD 7,427  Buy USD 7,427 sell GBP (6,118) dated 16/10/2023 .........coiuiiiueeieiiiieeie ettt 0.00
USD 65,641  Buy USD 65,641 sell GBP (54,114) dated 16/10/2023 ..........ccueiiiieiieeieeitiesiie et siee et - 0.00
USD 187,427  Buy USD 187,427 sell GBP (154,513) dated 16/10/2023.........cc.eiiiiiiieiieeie et s (1 0.00
USD 2,332 Buy USD 2,332 sell GBP (1,913) dated 16/10/2023 ..........oouiiieeieiiieeeiee ettt - 0.00
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FTF Templeton Global Total Return Bond Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
HEDGE FORWARD CURRENCY CONTRACTS (Continued)

USD 9,097  Buy USD 9,097 sell GBP (7,464) dated 16/10/2023 ..........ccviiiuiiiiiiiieiie ettt 0.00

USD 19 Buy USD 19 sell GBP (15) dated 16/10/2023 .........eeeuieiieeiiieeieesiieeieesieesiee et sree e sbeesaeeeseesseesnaeensee e 0.00

USD 1,889  Buy USD 1,889 sell GBP (1,547) dated 16/10/2023 .........coieiiiieiiiiiiieeie ettt 0.00

USD 99  Buy USD 99 sell GBP (81) dated 16/10/2023 ..........eoiuieiieeeiieeieesiee ettt 0.00

USD 9,939  Buy USD 9,939 sell GBP (8,137) dated 16/10/2023 ..........ecureiueeiiiieie e eie ettt sree e 0.00

(298) (1.20)

TOTAL - HEDGED SHARE CLASS DERIVATIVES (298) (1.20)

TOTAL VALUE OF INVESTMENTS .....ooiiiiiiiiiiiiii e ettt e ettt e e et e e e e e s e e e e e e s enabaeaeeeesenanneeeas 22,876 91.78

OTHER ASSETS......ciiiitiiieiiiee e itee ettt e ettt e et e e s ee e e st e e et e e e ssa e e e eate e e e saeeeeanseeeesteeeanseeeansbeeeanneaeannneas 2,049 8.22

TOTAL NET ASSETS 24,925 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.
Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
" These securities are fair valued by the manager.
" Income currently suspended on security.

Franklin Templeton Funds
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FTF Templeton Global Total Return Bond Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Income

Net capital losses (1,716) (5,153)

Revenue 927 1,058
Expenses (103) (135)
Interest payable and similar charges (5) (21)
Net revenue before taxation 819 902
Taxation (25) (22)
Net revenue after taxation 794 880
Total return before distributions (922) (4,273)
Distributions (802) (880)
Change in net assets attributable to shareholders (1,724) (5,153)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022
£000 £000 £000 £000

Opening net assets attributable to shareholders 29,704 40,570
Amounts received on creation of shares 1,130 12,263
Amounts paid on cancellation of shares (4,775) (13,655)

(3,645) (1,392)
Dilution adjustment - (5)
Change in net assets attributable to
shareholders from investment activities (see above) (1,724) (5,153)
Retained distribution on accumulation shares 590 587
Closing net assets attributable to shareholders 24,925 34,607

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Investment liabilities
Creditors
Amounts due to futures clearing houses and brokers
Distributions payable
Other creditors
Total liabilities
Net assets attributable to shareholders
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30 September 2023 31 March 2023
£000 £000

23,493 28,402

1,771 3,371

1,192 1,481

26,456 33,254
(617) (290)
- (170)
(92) (90)
(822) (3,000)
(1,531) (3,550)

24,925 29,704
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FTF Templeton Global Total Return Bond Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 June 2023
Group 1 Shares purchased prior to 1 April 2023

Group 2 Shares purchased in the period 1 April 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 1.3288 - 1.3288 1.1164
Group 2 0.8023 0.5265 1.3288 1.1164
W Accumulation H3 shares
Group 1 1.0024 - 1.0024 0.9998
Group 2 0.4257 0.5767 1.0024 0.9998
W Income Shares
Group 1 0.8007 - 0.8007 0.7210
Group 2 0.2802 0.5205 0.8007 0.7210
W Income H3 shares
Group 1 0.6798 - 0.6798 0.6139
Group 2 0.2263 0.4535 0.6798 0.6139
For the period 1 July 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation Shares
Group 1 1.4964 - 1.4964 1.2806
Group 2 0.4736 1.0228 1.4964 1.2806
W Accumulation H3 shares
Group 1 1.1361 - 1.1361 0.9168
Group 2 0.7669 0.3692 1.1361 0.9168
W Income Shares
Group 1 0.8894 - 0.8894 0.7994
Group 2 0.4556 0.4338 0.8894 0.7994
W Income H3 shares
Group 1 0.7600 - 0.7600 0.6445
Group 2 0.3020 0.4580 0.7600 0.6445
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.
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FTF Western Asset Global Multi Strategy Bond Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to grow in value from a combination of income and capital growth, in excess of SONIA Compounded Index + 3.5%,
over rolling five year periods, before fees and costs are deducted.

There is no guarantee that the Fund will achieve its objective over this or any other time period. Capital invested is at risk and you may
get back less than you paid in.

HOW WE INVEST (INVESTMENT POLICY)

The Fund invests at least 80% of its assets in debt securities or bonds (a type of debt obligation) issued anywhere in the world,
including emerging markets (countries whose economy and financial markets are still developing), in each case which are
denominated in Sterling or hedged back to Sterling. These securities can include:

e Bonds or debt securities issued by governments, government-related or supranational organisations, or corporate issuers,
including loans.

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation).

e Bonds whose value is secured by mortgages or other assets with a return dependent on the cash flow or interest arising from
such assets (mortgage or asset-backed securities).

e Securities which are indexed to inflation (inflation-protected securities).

e Debt securities that do not pay interest but instead trade at a significant discount and which are redeemed at maturity for the full
face-value (zero-coupon bonds).

e Written orders or agreements to pay fixed sums of money either at a pre-determined date or on demand (bills of exchange,
banker’s acceptances and promissory notes).

At least 40% of the debt securities and bonds will be investment grade at the time of investment i.e. either rated as high as or higher
than the following standards or their equivalent by one or more nationally recognized statistical rating organizations (or, where not
rated, where the Investment Manager considers to the issuer be of at least equal in credit quality to the following standards):

e Standard & Poor’s: BBB- or A-2; or
e Moody’s: Baa3 or Prime-2; or
e Fitch: BBB- or F-2.

The Fund may invest in debt securities and bonds which are not investment grade. These securities generally pay a higher yield
(interest rate) but are considered by rating agencies to be lower quality and carry more risk than investment grade bonds.

It is expected that, under normal market conditions, the Fund will maintain an overall weighted average credit rating of at least BBB-
or equivalent.

In addition, the Fund may also invest up to 10% of the portfolio in equity securities acquired as a result of a corporate action or as part
of a company restructure or conversion (via convertible bonds) and in preference shares (shares where dividends are paid out in
advance of dividends due to other shares in the company). The Fund may also invest up to 10% of the portfolio in units in other
collective investment schemes (which may include collective investment schemes operated by the ACD or any of its associates).
Additionally, the Fund may invest in other non-Sterling denominated debt securities or bonds, cash and cash equivalents and money
market instruments.

The Fund can use derivatives for efficient portfolio management (managing the Fund in a way that is designed to reduce risk or cost
and/or generate extra income or growth). The Fund may also use derivatives for more speculative investment purposes to help
achieve the Fund’s investment objectives. Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies).
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FTF Western Asset Global Multi Strategy Bond Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

The Fund is a multi-sector strategy which seeks to achieve its investment objective by diversifying across a range of sectors,
securities, and currencies. The Investment Manager develops investment ideas and uses a disciplined research programme to add
value by rotating actively among and within the global investment universe as valuations change. The Investment Manager identifies
securities within each sector which they believe are undervalued or mispriced based upon internal research and analysis. In selecting
investments, the Investment Manager also assesses each investee company against various environmental, social, and governance
(“ESG”) factors. The Fund will not invest in:

Companies which, in the opinion of the Investment Manager, do not follow good governance practices.

Issuers which MSCI have identified as failing the principles set out in the UN “Global Compact”, unless the Investment Manager
considers a “fail” grade to be inaccurate.

Companies which manufacture controversial weapons (such as anti-personnel landmines, biochemical weapons, blinding laser
weapons, depleted uranium, incendiary weapons) or which are in the same group as a company manufacturing such weapons.

Companies which derive over 10% of revenue from:
e The manufacture or supply of civilian firearms.
e Involvement in conventional weapons.
e The mining, production or distribution of thermal coal.
Companies which derive over 5% of revenue from tobacco production and / or distribution.

Companies which derive over 5% of revenue from the production of nuclear weapons.
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FTF Western Asset Global Multi Strategy Bond Fund

INVESTMENT REVIEW

PERFORMANCE

In the period 1 April 2023 through 30 September 2023, the FTF Western Asset Global Multi Strategy Bond Fund (W Accumulation)
made a return of 0.90%, versus the SONIA Compounded Index (GBP), which returned 2.38%.

OVERVIEW

Over the course of the reporting period, risk assets gained as concerns over a near-term economic hard landing eased. During the first
half, government bond yield curves flattened as front-end bond yields rose with global central banks reiterating their resolve to bring
inflation back to target. However, as we moved into Q3 2023, US economic resilience as well as higher policy rate expectations from
Federal Open Market Committee (FOMC) members revived a “higher-for-longer” narrative for global policy rates. During the period,
the Federal Reserve raised interest rates twice to a target rate of 5.25%-5.5%, leaving interest rates unchanged in September.
Heightened uncertainty over long-run interest rates saw global government bond yield curves steepen.

The economic growth trajectory for Europe remains challenged. Eurozone inflation trended downwards across both the headline and
core measures, offering policymakers some optimism. The European Central Bank (ECB) hiked the Deposit Facility rates by 25 basis
points (bps) on four separate occasions to 4%. UK inflation moderated sharply in September, paving the way for the Bank of England
(BoE) to leave the Bank rate on hold at its September policy meeting; this followed a 100-bps of hikes earlier in the period. The Bank
of Japan (BoJ) unexpectedly softened its yield curve control (YCC) stance, effectively pledging to cap 10-year Japanese government
bond (JGB) yields at 1.0% (from 0.5% previously).

In China, authorities announced several rounds of measures aimed at boosting economic activity, including easing curbs on the
property sector. Local currency emerging market (EM) bonds showed mixed returns over the quarter, as higher UST yields led to some
local EM government yields ending the period higher. Hard currency EM government bonds showed resilience outperforming
government bonds. Similarly corporate bond spreads narrowed as risk appetite continued across the period. High yield bonds and
bank loans posted positive absolute returns. A relatively resilient US economy pushed the US dollar stronger versus most EM and
developed market (DM) currencies.

SIGNIFICANT CHANGES

A number of changes were made to the portfolio during the reporting period. The Fund reduced its allocation to investment grade
credit given tighter spreads, rotating into US Treasuries. The Fund also reduced its allocation to high yield credit and bank loans as
well as its exposure to hard currency EM sovereign and corporate issues, changes which were also attributed to tighter spreads. The
Fund added duration in the UK, in core Europe and at the short-end of the US yield curve, while reducing some exposure to the
long-end of the US yield curve. The Fund’s foreign exchange exposure was also adjusted with an increase in exposure to the Mexican
Peso, Japanese Yen and Indian Rupee (INR) via the purchase of INR denominated supranational bonds; a reduction in Indonesia
Rupiah (IDR) via the sale of local government bonds and a change to close Taiwan Dollar underweight.

Examples of sales relating to the reduction in investment grade and emerging market debt include the sale of USD denominated Delta
Air Lines, 7.000%, 01/05/2025, Netflix, 6.375%, 15/05/2029 and DP World Ltd, 5.625%, 25/09/2048.

Examples of purchases include purchases of United Kingdom Gilt, 4.250%, 07/06/2032, Bundesrepublik Deutschland Bundesanleihe,
1.700%, 15/08/2032 and United States Treasury Notes, 4.125%, 31/10/2027.

POSITIVE/NEGATIVE CONTRIBUTORS

A long position in developed market duration detracted the most from performance, as rates moved sharply higher amid elevated
inflation and aggressive central bank rate hikes. The Fund’s exposure to investment-grade and high-yield bond corporate bonds plus
bank loans positively impacted results as corporate spreads tightened. Elsewhere, the Fund's emerging market allocation and
asset-back security exposures contributed to returns. Currency positioning overall detracted from returns as the Japanese Yen and
select emerging market currencies weakened versus the US Dollar and Sterling.
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FTF Western Asset Global Multi Strategy Bond Fund

INVESTMENT REVIEW (Continued)

OUTLOOK

As we anticipated, global growth has downshifted and inflation rates worldwide are generally receding. Tightening financial conditions
in the US and Europe, weaker demand for manufacturing and services across a number of countries and deflationary pressures in
China are easing price pressures globally. These trends, coupled with the major central banks advocating for a prolonged period of
restrictive monetary policy, are expected to further dampen economic growth and inflation which, in turn, should lead to lower DM
government bond yields and a modestly weaker US dollar. That stated, concerns over a “higher-for-longer” rate environment driven by
factors such as stronger-than-expected growth in the US, increased UST supply to cover a growing fiscal deficit and inflation
remaining above respective central bank targets may lead to periods of heightened market volatility. Spread sectors such as EM,
high-yield, bank loans and select areas of the MBS space offer attractive yield but we acknowledge their vulnerability to unanticipated
shifts in macro-related sentiment, geopolitical developments and the ongoing risk of central bank overtightening.

Annabel Rudebeck, Gordon Brown, lan Edmonds, S. Kenneth Leech & Michael Buchanan

Fund Managers
30 September 2023
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FTF Western Asset Global Multi Strategy Bond Fund

COMPARATIVE TABLES As at 30 September 2023

S Accumulation

Change in net assets per share (p)

Opening net asset value per share

Return before operating charges’

Operating charges?

Return after operating charges®

Distributions

Retained distributions on accumulation shares
Closing net asset value per share

After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price

S Income

Change in net assets per share (p)
Opening net asset value per share
Return before operating charges'
Operating charges?

Return after operating charges®
Distributions

Closing net asset value per share
After direct transaction costs of*

Performance
Return after charges®

Other information
Closing net asset value (£)
Closing number of shares
Operating charges ratio®
Direct transaction costs*

Prices (p)
Highest share price
Lowest share price’
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30 September 2023 31 March 2023*
131.02 130.67
1.10 0.73
(0.24) (0.38)
0.86 0.35
(4.38) (4.26)
4.38 4.26
131.88 131.02
0.66% 0.27%
3,971,151 3,574,806
3,011,235 2,728,451
0.36% 0.56%
136.09 136.11
129.80 124.84
30 September 2023 31 March 2023*
86.55 89.16
0.74 0.52
(0.15) (0.26)
0.59 0.26
(2.86) (2.87)
84.28 86.55
0.68% 0.29%
61,361,400 62,542,066
72,806,333 72,262,442
0.35% 0.56%
88.36 90.90
84.74 85.18
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FTF Western Asset Global Multi Strategy Bond Fund

COMPARATIVE TABLES (Continued)

W Accumulation 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 100.33 100.17
Return before operating charges’ 0.83 0.56
Operating charges? (0.25) (0.40)
Return after operating charges® 0.58 0.16
Distributions (3.36) (3.23)
Retained distributions on accumulation shares 3.36 3.23
Closing net asset value per share 100.91 100.33
After direct transaction costs of* - -
Performance

Return after charges® 0.58% 0.16%
Other information

Closing net asset value (£) 39,604 39,3%
Closing number of shares 39,248 39,266
Operating charges ratio® 0.50% 0.77%
Direct transaction costs* - -
Prices (p)

Highest share price 104.15 104.27
Lowest share price 99.37 95.68
W Income 30 September 2023 31 March 2023*
Change in net assets per share (p)

Opening net asset value per share 66.57 68.64
Return before operating charges' 0.58 0.39
Operating charges? (0.17) (0.27)
Return after operating charges® 0.41 0.12
Distributions (2.20) (2.19)
Closing net asset value per share 64.78 66.57
After direct transaction costs of* - -
Performance

Return after charges® 0.62% 0.17%
Other information

Closing net asset value (£) 3,618,181 4,019,116
Closing number of shares 5,585,457 6,037,221
Operating charges ratio® 0.50% 0.77%
Direct transaction costs* - -
Prices (p)

Highest share price 67.93 69.94
Lowest share price” 65.13 65.57

1 The "return before operating charges" is calculated as the "return after operating charges" plus the "operating charges".
2 The "operating charges" are calculated with reference to the total expenses for the year divided by the number of shares in issue at each valuation point.

3 The "return after operating charges" is calculated as the "closing net asset value per share" plus the "distributions" (for income share classes only) minus the
"opening net asset value per share".

4 The direct transaction costs include all fees and expenses which relate directly to the sales and purchases of securities which include commissions, transfer
taxes and duties. Direct transaction costs do not include any difference between the quoted bid and offer prices or internal administrative or holding costs. The
"direct transaction costs" ratio is calculated by dividing the total transaction costs by the average net assets.

5 The "return after charges" is calculated as the "return after operating charges" per share divided by the "opening net asset value per share". This figure will
differ from "performance return" figure disclosed under "Investment Review" section due to alternative calculation methodology used.

6 The "operating charges ratio" represents all operating charges and expenses of the share class in the prior 12 months as a percentage of the share class's
average net assets during the year. Where the period is less than 12 months, the operating charges are annualised.
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FTF Western Asset Global Multi Strategy Bond Fund

COMPARATIVE TABLES (Continued)

7 The “closing net asset value per share” figure is based on the bid-market prices at close of business, whilst the highest/lowest share prices are based on mid
dealing prices (the price at which shares are sold).

* The Fund launched on 23 September 2022. The opening net asset value per share is calculated from the merger price.
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FTF Western Asset Global Multi Strategy Bond Fund

RISK PROFILE (W Accumulation Shares) As at 30 September 2023

Lower Risk Higher Risk
~Z S
Potentially Lower Reward Potentially Higher Reward

This indicator, disclosed in the Key Investor Information Document (“KIID”), provides a measure of the price movement of the Fund
based on historical behaviour. Historical data may not be a reliable indication of the future risk profile of the Fund. The category shown
is not guaranteed to remain unchanged and may shift over time.

The lowest category does not mean risk free.

For a full discussion of all the risks applicable to this Fund, please refer to the “Risk Factors” section of the current prospectus of
Franklin Templeton Funds.
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FTF Western Asset Global Multi Strategy Bond Fund

PORTFOLIO OF INVESTMENTS As at 30 September 2023

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 0.30% (0.28%)
NORTH AMERICA 0.30% (0.28%)
UNITED STATES OF AMERICA
R T ==Y PR P ST PRT PP 206 0.30
TOTAL - NORTH AMERICA 206 0.30
TOTAL - EQUITIES 206 0.30
BONDS 93.22% (87.41%)
AFRICA 3.89% (4.28%)
COTE D’IVOIRE
310,000  Ivory Coast Government International Bond, 5.250%, 22/03/2030..........ccvrverreiieieieneeiee e 224 0.32
EGYPT
550,000  Egypt Government International Bond, 3.875%, 16/02/2026 ...........c..eeeiueeeiieeeaiieeeeieeeaieeeesiee e e sieee e 319 0.46
550,000  Egypt Government International Bond, 6.375%, 11/04/2031 264 0.39
583 0.85
NIGERIA
600,000  Nigeria Government International Bond, 7.625%, 28/11/2047 ........ccuuieiiiiieiiee e 327 0.47
SOUTH AFRICA
44,810,000  Republic of South Africa Government Bond, 6.500%, 28/02/2041 ...........ooiieiiiiiiieiieaie e 1,100 1.60
830,000  Republic of South Africa Government International Bond, 5.750%, 30/09/2049 ..........ccccerieeiieeneeiieenie e 449 0.65
1,549 2.25
TOTAL - AFRICA 2,683 3.89
ASIA 0.91% (1.47%)
HONG KONG
119,400  Fugue Finance, FRN, 9.354%, 26/01/2028 .........cciuieiuieiiieiiie et esiee et et estee et iee et e sreesnaeesseesneeeneae e 98 0.14
INDONESIA
6,742,000,000  Indonesia Treasury Bond, 7.000%, 15/05/2027 ........cccuuieiiueeeeiiieeeiiee ettt e e 362 0.52
KAZAKHSTAN
230,000  KazMunayGas National JSC, 5.375%, 24/104/2030 .........eerueeiueeiteesiieaieesiee ettt seee s 171 0.25
TOTAL - ASIA 631 0.91
CENTRAL AMERICA 4.82% (5.21%)
DOMINICAN REPUBLIC
560,000  Dominican Republic International Bond, 4.875%, 23/09/2032.........ccccuieiuiiiiiiiieiii it 373 0.54
MEXICO
32,200,000  Mexican Bonos, 8.500%, 31/05/2029 .......c.uiiiueeiueeiieeaiie et esteesiee ettt ettt b reeaneas 1,419 2.06
34,526,400  Mexican Bonos, 7.750%, 13/11/2042........c.uuiiuieie ettt ettt sttt be e annas 1,310 1.90
330,000  Orbia Advance, 5.875%, 17/09/2044 ..........ooee ettt 223 0.32
2,952 4.28
TOTAL - CENTRAL AMERICA 3,325 4.82
EUROPE - NON EU 1.50% (2.15%)
JERSEY
310,000  Wheel Bidco, 6.750%, 15/07/2026 ........ccuveeiuieiieeitie ittt ettt et e e sbee s ste e sbeesaee et eesnteenbeenreean 256 0.37
NORWAY
100,000  Adevinta, 3.000%, 15/11/2027 .....eoiueieieeeiee ettt ettt ettt e b e aneas 85 0.12
RUSSIA
55,890,000  Russian Federal Bond - OFZ, 6.900%, 23/05/2029" ..........ceeureeemereeeeeeeeeeeseeeeeeeeseeeseee e eses s s s seneaeens 131 0.19
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SWITZERLAND
440,000  Credit Suisse, 7.500%, Perpetual®... - 0.00
700,000  UBS, 7.000%, PEIPEIUAL. ......eeeiueireiiieeeiieieeeiiee et e et eeesetee e st e e et e e s saeeeeenteeesssteeeasseeesnseeeesnseeeanseeeanes 565 0.82
565 0.82
TOTAL - EUROPE - NON EU 1,037 1.50
EUROPE - OTHER EU 19.99% (16.28%)
DENMARK
110,000  Orsted, 2.500%, 18/02/3027 ......ccuieieeeeeeeteeeiee et et ee ettt et e st s aee et e e ssae e beesbe e e st e e sbeesbeeenbeenaeeaneeenne 70 0.10
FINLAND
100,000  Huhtamaki, 4.250%, 09/06/2027 ........cueerueiieeanieeete et et et et st sbe et ettt sab e be e be e nbeenbeeannes 84 0.12
FRANCE
200,000 ACCOT, 2.375%, 291112028 .......eeeeeetee ettt bt b ettt 155 0.22
310,000  Altice France, 2.125%, 15/02/2025 254 0.37
120,000  Banijay Entertainment, 7.000%, 01/05/2029........c..eiiutaiiieiieeniee sttt 103 0.15
100,000  BNP Paribas, 2.500%, 31/03/2032.........ceiuieireieeeteesiee ettt ettt sttt et et be et anns 78 0.11
380,000  BNP Paribas, 7.000%, PEIPEIUAL........ueeiieieeeiiiieeeiie e et e eitee s e e e stae e s st e e et e e e steeeasanaeesseeesnseeeaseeeenne 285 0.41
350,000  BNP Paribas, 7.375%, PEIPEIUAL........ueiiiiiieiiiie ettt et ettt ettt e e be e st e st e e sbeeeenae 281 0.41
260,000  CAB SELAS, 3.375%, 01/02/2028 ........ceiueeiueeiieeeiie ettt ettt tee et sae et e e bt e snteebeeenbeenbeesreaan 188 0.27
210,000  Goldstory, 5.375%, 01/03/2026 ........ccueeireeireeiee ettt ettt ettt sb e sh e nae e nneenree s 176 0.26
100,000  Kapla, FRN, 9.163%, 15/07/2027 .......ccueiieiieteeiee ettt sttt et 88 0.13
170,000  Rexel, 5.250%, 15/09/2030 ......ccveeiueeeieeiteeeiteeiee st et e et e be e beeesbeesbeesbeeesbeesheesnt e et e enbeebe e teeebe e reeaneas 145 0.21
1,753 2.54
GERMANY
1,000,000  Allianz, 3.200%, PEIPEIUAL ... ..c.veeieiiiiiieitie ettt ettt et sste et enbe e beeenbeebe e reeanes 582 0.84
310,000  APCOA Parking, 4.625%, 15/01/2027 ........ceieiiieeiie ettt ettt sttt et e s e e beeseee s 245 0.35
60,000  Bundesrepublik Deutschland Bundesanleihe, 0.250%, 15/02/2029...........ceeiieiiimiieeiie e 46 0.07
2,980,000  Bundesrepublik Deutschland Bundesanleihe, 1.700%, 15/08/2032........cuuveiiureeaiiieeeieeesiiieesiee e sieee e 2,365 343
300,000  ZF Finance, 5.750%, 03/08/2026...........cuteiueeieeeitie it et et ete et e eite et et eebe e bt e sbeesbe e st e nteesnbeenbeenneean 259 0.38
3,497 5.07
IRELAND
230,000  AerCap Ireland Capital / AerCap Global Aviation Trust, 3.300%, 30/01/2032........cocueeiiiieeeiiee e 150 0.22
420,000  Ardagh Packaging Finance / Ardagh USA, 5.250%, 15/08/2027 .........ccccoviiiiiiiiiiiiiiie e 287 0.42
1,070,000  Park Aerospace, 5.500%, 15/02/2024 ...........ccueeieeiieeieeaee et 872 1.26
1,309 1.90
ITALY
160,000 International Design, FRN, 8.031%, 15/05/2026..........cccuiitierieeieieiee sttt 138 0.20
280,000  Intesa Sanpaolo, 6.500%, 14/03/2029 .........ceiueeeiiueieeiieee et eree ettt e e nteeeaaee 272 0.40
410 0.60
LUXEMBOURG
300,000  Altice Financing, 2.250%, 15/01/2025.........ciuuiiieeiiieiit et sie ettt ettt sbe e te e sb e b e bbb et s 255 0.37
140,000  Cidron Aida Finco Sarl, 6.250%, 01/04/2028 124 0.18
432,000  Millicom International Cellular, 5.125%, 15/01/2028 .........coiuiiiuieiiiiiee et 299 0.43
678 0.98
NETHERLANDS
200,000  Cooperatieve Rabobank UA, 3.250%, Perpetual..... 144 0.21
200,000  Cooperatieve Rabobank UA, 4.875%, Perpetual ...........cocvveeiieeeiiineeninnnnn. 143 0.21
180,000  GTCR W-2 Merger Sub / GTCR W Dutch Finance Sub, 8.500%, 15/01/2031... 183 0.26
400,000  ING Groep, 5.000%, 30/08/2026 ..........ceriueeruerreiaieeireeiee e 392 0.57
110,000  IPD 3, 8.000%, 15/06/2028 ..........eeeiueeiuieeteeeiee ettt ettt sttt b e 96 0.14
450,000  Prosus, 3.832%, 08/02/2051 .......cciuuiiiieiuieiitesiee ettt et et e e b e et e et et te e tb e e be e reaennas 202 0.29
200,000  Telefonica Europe, 2.376%, PEIPELUAL .........oeiiueeiiiieeetei ettt ettt et e e e e e en e e aee 136 0.20
100,000  Telefonica Europe, 3.875%, Perpetual..........ccoeiiiiiiiiiiiiiiiiie s 80 0.12
300,000  Teva Pharmaceutical Finance Netherlands I1l, 3.150%, 01/10/2026 ...........coouerieeriiriieiie et 219 0.32
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NETHERLANDS (Continued)
520,000  Teva Pharmaceutical Finance Netherlands Ill, 4.750%, 09/05/2027 ..... 389 0.56
270,000  Trivium Packaging Finance, 5.500%, 15/08/2026 ............cc.ceeu.... 206 0.30
290,000  United, 5.250%, 01/02/2030 ........eeeriuveeeiieeeenenen. 207 0.30
740,000 UPC, 5.500%, 15/01/2028 ........c0eeercuveeannnenn. 540 0.78
610,000  VZ Secured Financing, 5.000%, 15/01/2032 ........coiuiiiieieeiie ettt 393 0.57
3,330 4.83
POLAND
8,210,000  Republic of Poland Government Bond, 1.750%, 25/04/2032 ..........eoieeiuieiieiieeiee et 1,124 1.63
ROMANIA
330,000  Romanian Government International Bond, 2.000%, 14/04/2033 .........cccueieiiieeeiiie e e siee e see e eere e sieea e 196 0.28
SPAIN
400,000  Banco Santander, 5.750%, 23/08/2033 ........ccceiiiurreeeeeeieitte et e e e a e e s e raaaaeas 344 0.50
290,000  Lorca Telecom Bondco, 4.000%, 18/09/2027..............c...... 233 0.34
290,000  Via Celere Desarrollos Inmobiliarios, 5.250%, 01/04/2026.........cccuurreeeeeieiiiieeee e sieieee e e e e srreeee e e e nnnaeeeee e 236 0.34
813 1.18
SWEDEN
130,000  Assemblin, FRN, 8.587%, 05/07/2029 .......c.ueeeiiieeeeieeeeiteeeesieeeesteeeesaeeeesaeeesnssaeeasaeaesnseeessnneeeenseeesnnneeans 112 0.16
330,000  Heimstaden Bostad, 3.625%, PErPEtUAL .........ccueiiiiieeiiiee et e e e e e ne 131 0.19
200,000  \Verisure, 7.125%, 01/02/2028.................... 175 0.25
140,000  Verisure Midholding, 5.250%, 15/02/2029 107 0.16
525 0.76
TOTAL - EUROPE - OTHER EU 13,789 19.99
MIDDLE EAST 0.00% (0.79%)
NORTH AMERICA 39.49% (38.25%)
CANADA
230,000  First Quantum Minerals, 6.875%, 01/03/2026 ...........coeeuureeeeeeeeirieee e e e e eeeee e e e e e e e s et re e e e e eeaareeeeeaaans 183 0.26
336,662  Garda World Security, FRN, 9.746%, 30/10/2026 .........ueetueiiieenieesieeeiee sttt 275 0.40
760,000  MEG Energy, 7.125%, 01/02/2027 ........eiueeiueeiee ettt ettt sttt 632 0.92
1,090 1.58
UNITED STATES OF AMERICA
210,000  AbbVie, 4.850%, 15/06/2044 ........cciiureeeieee et e et e e e e e et a e et e e e st e e e e e e e e e e tae e e anaaeennreeenreeeanes 150 0.22
289,500  Alterra Mountain, FRN, 8.931%, 17/08/2028 ... 236 0.34
430,833  American Airlines/AAdvantage Loyalty IP, 5.500%, 20/04/2026.... 345 0.50
280,000  American Axle & Manufacturing, 5.000%, 01/10/2029 ..........cociiiiiiiiiiie e 186 0.27
290,000  American Express, 3.550%, PEIPELUAL. ........eeiieireeieee e e eeee st e et e e e e s e e e reeerneeennes 189 0.27
265,251 Asurion, FRN, 8.681%, 31/07/2027 ........ccueeiuieiiieiiie ettt ettt ettt et sbeeestaesbeesnteabeesnbeebeensee s 210 0.30
56,262  Asurion, FRN, 9.416%, 19/08/2028..........cccueeiireeeeiee e ettt eesteee e et e e e eaee e e ete e e saaeeeetaeeesreeeesanaeeenteeessaneeaas 45 0.07
140,000  Bank of America, 5.288%, 25/04/2034 ..........oeeiiueeeeee et see et e e e et e e e anaeann 107 0.15
630,000  Bank of America, 3.311%, 22/04/2042 .........ccoiuueeiiieeeeitie e et ee et e et aa e arreeenne 359 0.52
680,000  BBVABancomer, 5.125%, 18/01/2033 ........ccuiiiieiiieeieesiie ettt ettt st sre ettt beearee s 480 0.70
270,000  Braskem America Finance, 7.125%, 22/07/2041 ......ccooiueeieee ettt e et e e e a e e aanar e e e 192 0.28
790,000 CCO/CCO Capital, 4.500%, 15/08/2030 ......ccveeeeiurreearereeireeesaeeeesteeeeseeeeasseeesssreeesanaesnsseeesnneeeanseeassnes 531 0.77
220,000 CCO/CCO Capital, 4.500%, 01/06/2033 .......eeeueeirieirreeieeeieesieesteeeeesiee e e sbeessaessseesseesnseeseessseebeenseeas 138 0.20
390,000  Centene, 4.625%, 15/12/2029 .......ueeiiie ettt b et b et et e e naeeebeentee s 288 0.42
130,000  Charles Schwab, 4.000%, PErpetual ...........oocuiiiiiiiiiiie s 75 0.11
130,000  Cigna, 4.800%, 15/08/2038..........eeiueeieeeiueeeiee ettt ettt ettt 94 0.14
480,000  Citigroup, 6.300%, PErPEIUAL........ciueiirieitti ittt 382 0.55
448,000  Comcast, 2.937%, 01/11/2056 .......ceerrueerriiieeiieeenne 209 0.30
350,000  Connecticut Avenue Trust, FRN, 8.415%, 25/10/2041 ..... 287 0.42
279,015  Conseco Finance, FRN, 7.750%, 15/06/2027 ............. 228 0.33
760,000  Continental Resources, 4.900%, 01/06/2044...........cccceevuvrernnnen. 457 0.66
221,364  CSMC Mortgage-Backed Trust Series, FRN, 0.637%, 25/02/2036... 138 0.20
325,000 DCP Midstream Operating, 6.450%, 03/11/2036 ...........cocverunnne 262 0.38
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UNITED STATES OF AMERICA (Continued)
248,000  Devon Energy, 5.250%, 15/10/2027 .........coeriiiveiinieeeie e 198 0.29
590,000  Directv Financing / Directv Financing Co-Obligor, 5.875%, 15/08/2027. 428 0.62
570,000  DISH DBS, 7.750%, 01/07/2026.........ccvveoeeiriaieereniieie e 350 0.51
340,000  DISH DBS, 5.750%, 01/12/2028...........cvecverrenennns 214 0.31
170,000  Diversified Healthcare Trust, 9.750%, 15/06/2025 ........cc.uiiuiiimiiiieiie ettt 134 0.19
210,000  Enterprise Products Operating, 4.800%, 01/02/2049 .........uuiiiuiieiiiieeriee e siiee e seee e etee et srbee e sere e e sineeeenes 146 0.21
520,000  EQT, 5.000%, 15/01/2029......c.uiieteeitieaiieeitiesee ettt ettt ettt e e be et e et e e b e e st e e beesae e et e e nneeenteenneean 401 0.58
307,951 Focus Financial Partners, FRN, 8.566%, 30/06/2028 .............cceitiiimiereneeneseeeesre e 251 0.36
450,000  Ford Motor Credit, 2.748%, 14/06/2024 ..........oomiieeie e s 435 0.63
200,000  Ford Motor Credit, 3.815%, 02/11/2027 .........eeiriiuieeeriieieeite sttt ane e 146 0.21
335,000  Ford Motor Credit, 2.900%, 10/02/2029 .........ccviiiemiriiaeeireste ettt 225 0.33
340,000  Freddie Mac STACR REMIC Trust, FRN, 8.815%, 25/10/2033 ........cceeirireeiririeeese e 288 0.42
280,000  Freeport-McMoRan, 5.450%, 15/03/2043 ............cooouiiiiieie e 196 0.28
737,109  Global Me, FRN, 9.780%, 02/10/2025 ........ccertiriieeerieiieeie sttt sttt 418 0.61
230,000  Goldman Sachs, 3.625%, 29/10/2029...........ceruiriiirerieeieet ettt 205 0.30
144,000  Goldman Sachs Capital Il, FRN, 6.439%, Perpetual............c.eerriiiiiiiiiiie e 96 0.14
290,000  Hilton USA Trust, FRN, 4.333%, 05/11/2038 .......c.eeiuiriieeeriesieeiesieeiie ettt 216 0.31
18,500,000  International Bank for Reconstruction & Development, 6.750%, 13/07/2029 ..........cccovviiieiiiiiiieiiesieeieeseee 180 0.26
1,810,000  J.P. Morgan Chase Commercial Mortgage Trust, FRN, 13.955%, 15/06/20352. - 0.00
445,000  JPMorgan Chase, 3.328%, 22/04/2052..... 237 0.34
100,000  Kinder Morgan, 7.750%, 15/01/2032 ....... 89 0.13
260,000  Kraft Heinz Foods, 5.200%, 15/07/2045...........cccceviriennns 186 0.27
125,000  Lehman Brothers Capital Trust VII, FRN, 5.857%, Perpetual? .. - 0.00
77,352 LifePoint Health, FRN, 9.377%, 16/11/2025 .........ccccvvrnenne. 63 0.09
110,000  McDonald's, 4.200%, 01/04/2050 .................. 70 0.10
296,250  Medline Borrower, FRN, 8.681%, 21/10/2028 ...........c.coviiuerieieetesiiee et 242 0.35
150,000  MetLife, 6.400%, 15/12/2086 ..........ceovermeeeerieeeeire ettt s 120 0.17
80,000  Morgan Stanley, 5.597%, 24/03/2057 ..........oeouiiiiieie e s 61 0.09
560,000  NGPL PipeCo, 7.768%, 15/12/2037 .......ciuiiieeteeiieueeste sttt ettt ettt sttt 472 0.68
310,000  Occidental Petroleum, 3.500%, 15/08/2029 ..........cccuiriiieeireaiiet ettt 216 0.31
20,000  Occidental Petroleum, 7.875%, 15/09/2031 .......couiiiiieeaieeaiee ittt 18 0.03
740,000  Range Resources, 4.750%, 15/02/2030 .......ceiueieiiuieeeaiieeeieeeesiieeeeiee e s sieee e st eesste e e ssbe e e sbaee s sneeeeanreeeannee 538 0.78
265,275  Red Planet Borrower, FRN, 9.166%, 30/09/2028.............cutiuiieeiiniiee ettt 208 0.30
630,000  Sasol Financing USA, 5.500%, 18/03/2031 .........ceeiriiieirerreseere st 405 0.59
472,770 Sedgwick Claims Management Services, FRN, 9.066%, 24/02/2028 ............c.coovreeiiieeieeiineee e 386 0.56
330,000  Southwestern Energy, 4.750%, 01/02/2032........ccueeueruiiieiesieeiesiesiee ettt st 232 0.34
723,000  Sprint Capital, 8.750%, 15/03/2032........ccueeueeririieeenie ettt ettt 686 0.99
340,000  Targa Resources Partners / Targa Resources Partners Finance, 5.500%, 01/03/2030 ...........cccoocveiiiiiniinennen. 261 0.38
320,000  T-Mobile USA, 3.875%, 15/04/2030 .......ccveeeeiriiiieieiie et 232 0.34
660,000  United Airlines, 4.625%, 15/04/2029.............ccue.. 466 0.68
150,000  United Rentals North America, 3.875%, 15/02/2031..... 102 0.15
70,000  United States Treasury Bonds, 1.750%, 15/08/2041 .... 36 0.05
110,000  United States Treasury Bonds, 2.000%, 15/11/2041..... 58 0.08
950,000  United States Treasury Bonds, 4.000%, 15/11/2042..... 690 1.00
299,000  United States Treasury Bonds, 4.375%, 15/08/2043 .........coiieerriniinieresee s 228 0.33
1,314,000  United States Treasury Bonds, 3.000%, 15/11/2045...........ccoiiiiieiiiieie e 796 1.15
80,000  United States Treasury Bonds, 3.125%, 15/05/2048 ..........ccceoieiiiiiiiiiiiieiiee e 49 0.07
120,000  United States Treasury Bonds, 3.375%, 15/11/2048.........cocuuei i 77 0.1
300,000  United States Treasury Bonds, 3.000%, 15/02/2049 ..........cccuiieerrinineerisieeese e 179 0.26
210,000  United States Treasury Bonds, 2.875%, 15/05/2049 ..........cceieeriiiirieienee e 123 0.18
100,000  United States Treasury Bonds, 1.250%, 15/05/2050 .........cccueeiiiimiiniiiiiieii et 39 0.06
500,000  United States Treasury Bonds, 1.375%, 15/08/2050 ..........ceerueieiiieieaiiieeeiieeesieee et e e 200 0.29
140,000  United States Treasury Bonds, 2.375%, 15/05/2057 ........coiiiiiiiiiiiiii i 73 0.11
70,000  United States Treasury Bonds, 3.000%, 15/08/2052 ..........ccuiiuiiiieriiiieeiieei ettt 42 0.06
180,000  United States Treasury Bonds, 3.625%, 15/05/2053 .........cccuviiiiiiiiiiiiiieie et 122 0.18
1,040,000  United States Treasury Notes, 2.000%, 15/11/2026 ..........cveovereererinienie et 784 1.14
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UNITED STATES OF AMERICA (Continued)

610,000  United States Treasury Notes, 2.250%, 15/02/2027 461 0.67
1,700,000  United States Treasury Notes, 0.625%, 31/03/2027 1,210 1.75
2,720,000  United States Treasury Notes, 4.125%, 31/10/2027 2,181 3.16

260,000  United States Treasury Notes, 3.625%, 31/03/2028 204 0.30
1,070,000  United States Treasury Notes, 2.875%, 15/05/2032 770 1.12

140,000  United States Treasury Notes, 2.750%, 15/08/2032 99 0.14

590,000  United States Treasury Notes, 4.125%, 15/11/2032 466 0.68

626  US Renal, FRN, 10.607%, 28/06/2028............ceiueeiieitieieie et esiee sttt et e et e st e e i e snte e s e enneebeennee s - 0.00

780,000  VOC Escrow, 5.000%, 15/02/2028 ............eeieiieeeiiie ettt ettt ettt et 581 0.84

340,000  Wells Fargo, 3.473%, 26/04/2028 ..........ccueeiueeiieeiiie et aeieesiteeteesteesibeesbeesbeeabeesbeessbeesbeesnseanbeesnbeenbeensee s 308 0.45

130,000  Wells Fargo, 5.389%, 24/04/2034 ..........coieiiiieeiee ettt ettt bbb aneas 100 0.14

210,000  Wells Fargo, 5.013%, 04/04/2057 .........eiueeiiieiee ettt ettt ettt sttt e nbeentee s 144 0.21

320,000  Western Midstream Operating, 5.500%, 15/08/2048 ............oouiiitieiiiiiieieeee e 208 0.30

700,000  Williams €08, 5.750%, 24/06/2044............ooiieiieeieie ettt ettt et et et sbee e sb e e snbe et e enbeebeenree s 520 0.75

26,153 37.91
TOTAL - NORTH AMERICA 27,243 39.49
SOUTH AMERICA 3.75% (4.19%)
ARGENTINA
1,406,629  Provincia de Buenos Aires/Government Bonds, 6.375%, 01/09/2037 ..........eeiueeiieenieeiieniee e 375 0.54
560,000  YPF, 8.500%, 28/07/2025 .......cuveeiueeitieeieeitieeieeesteesieeeta e et e ete et et e e be e ta et eeebeesnteenbeeeaeeanbeenateenraentee s 411 0.60
786 1.14
BRAZIL
5,204,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2027 .......eeeiueieiiieeeiiieeeniieeesieeesiee e esivee e sieee e 833 1.21
370,000  Suzano Austria, 3.750%, 15/01/2037 ......c.ueiiieiiieeie ettt ettt a ettt et 249 0.36
1,082 1.57
COLOMBIA
640,000  Colombia Government International Bond, 5.625%, 26/02/2044 ...........cc.euiiiiiieiiiii e 377 0.55
220,000  Ecopetrol, 8.875%, 13/01/2033 .......eeiueeiieeiteeeee ettt ettt ettt ettt e bbbt ea e e et e eae et e nnee s 176 0.25
553 0.80
PERU
340,000  Petroleos del Peru, 5.625%, 19/06/2047 .........oiueeiueeiieeiee ettt ettt sttt ettt nnee s 167 0.24
TOTAL - SOUTH AMERICA 2,588 3.75
UNITED KINGDOM 18.87% (14.79%)
290,000  Barclays, 7.125%, PEIPEIUAL .........ooiieeriiieeri e 270 0.39
290,000  Bellis Acquisition, 4.500%, 16/02/2026...........ccuueeiiureeireeeiiieeesieeesiieesseeeeabee s te e e s be e e snree s sreeearreeanne 257 0.37
70,000  British Telecommunications, 9.625%, 15/12/2030 .......cceeieiuiueeeee e it ee e e ee e e e e e e e s eaaeaeeeas 68 0.10
17,800,000  European Bank for Reconstruction & Development, 6.300%, 26/10/2027 ..........c..cooeviiiiiieiiiiiieie e 169 0.25

210,000  Galaxy Bidco, 6.500%, 31/07/2026 ...........eeiueeieeeiieiee ettt ettt ettt 194 0.28

380,000  Gatwick Airport Finance, 4.375%, 07/04/2026 ...........coeiiuureiiieeeiiiieesiee s siee et ee s stee e s e e e s srbee e seaeeanreeeennes 352 0.51

299,000  Greene King Finance, FRN, 7.080%, 15/03/2036 ........ccueeitiiiieeiteesiieaieesiiesieesieesieeeiee e ebeesseesnbeesneesseeas 231 0.34

480,000  HSBC, 6.375%, PEIPEIUAL ... .eeuteeiuetiiteeite ettt ettt ettt ettt 378 0.55

590,000  Lloyds Banking, 4.716%, 11/08/2026.............. 470 0.68

845,000  Marston's Issuer, FRN, 7.819%, 16/07/2035 ... 576 0.84

200,000  NatWest, 3.619%, 29/03/2029 ..........cceevuennee 177 0.26

770,000  NatWest, 4.500%, Perpetual ... 579 0.84

200,000  PEU Fin, 7.250%, 01/07/2028................ 166 0.24

200,000  Pinewood Finance, 3.250%, 30/09/2025 ..... 187 0.27

200,000  Pinnacle Bidco, 10.000%, 11/10/2028............. 199 0.29

230,000  Premier Foods Finance, 3.500%, 15/10/2026 ............oouterieeiieeieesiee ettt 209 0.30

163,000  Saga, 3.375%, 12/05/2024.......ccueeieeeeee ittt ettt ettt e et et e e ta e raeebe e raeaneas 157 0.23

250,000  Saga, 5.500%, 15/07/2026.........cccueeiieeauieeiteeaieeiteeeteeaee et ettt ettt e e e b e e atbeebe e sae et e e nneeenneenteean 196 0.28

283,363  Tesco Property Finance 5, 5.661%, 13/10/2041 .........oiiiiiiiiiiiiie e 259 0.38

450,270 Tesco Property Finance 6, 5.411%, 13/07/2044 ...........ccoooiiiiieeceeece e s 402 0.58
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UNITED KINGDOM (Continued)
4,400,000  United Kingdom Gilt, 0.125%, 31/01/2024 ... 4,327 6.27
1,840,000  United Kingdom Gilt, 4.250%, 07/06/2032 ... 1,830 2.65
290,000  United Kingdom Gilt, 0.625%, 31/07/2035 ... 187 0.27
380,000  Vmed O2 UK Financing |, 4.500%, 15/07/2031.... 297 0.43
400,000  Vodafone, 8.000%, 30/08/2086 ...........ccueruereereiiereeiie et e 396 0.57
470,000  Whitbread, 2.375%, 31/05/2027 ......c.ueeeeiueiieeiesieee ettt et e 407 0.59
100,000  Whitbread, 3.000%, 31/05/2031 .......couiiieeeriieiiet ettt 78 0.11
TOTAL - UNITED KINGDOM 13,018 18.87
TOTAL - BONDS 64,314 93.22
COLLECTIVE INVESTMENT SCHEMES 0.00% (0.01%)
DERIVATIVES (2.78%) (1.61%)
OPTIONS
87 US 10 Year 24/11/2023 113.0 ..cuveiieeeeiiee ettt ettt ne s 9 0.01
9 0.01
FORWARD CURRENCY CONTRACTS
AUD 1,289,145  Buy AUD 1,289,145 sell GBP (666,615) dated 16/11/2023 ...........ooveiririiierieseeiesie e 16 0.02
EUR 330,000  Buy EUR 330,000 sell GBP (284,572) dated 16/11/2023..... 2 0.00
EUR 264,272  Buy EUR 264,272 sell PLN (1,230,000) dated 16/11/2023....... (1 0.00
GBP 9,350,827  Buy GBP 9,350,827 sell EUR (10,803,910) dated 16/11/2023 ..... (36) (0.05)
GBP 1,281,468  Buy GBP 1,281,468 sell MXN (28,465,835) dated 16/11/2023...... (50) (0.07)
GBP 983,034  Buy GBP 983,034 sell PLN (5,070,000) dated 16/11/2023........... 33 0.05
GBP 18,847,858  Buy GBP 18,847,858 sell USD (24,041,762) dated 16/11/2023..........ceviruirmieieniesiesie et (845) (1.23)
GBP 1,153,206  Buy GBP 1,153,206 sell USD (1,471,688) dated 16/11/2023.........ccerrereeriinienieniieie e (52) (0.08)
GBP 19,446,413  Buy GBP 19,446,413 sell USD (24,820,507) dated 16/11/2023...........cccveiuireereenreeienre e (884) (1.28)
GBP 500,345  Buy GBP 500,345 sell USD (638,590) dated 16/11/2023...........cceiireeiiiieesie e (23) (0.03)
GBP 2,140,688  Buy GBP 2,140,688 sell USD (2,730,000) dated 16/11/2023.........ccurureierieniienieniieie s (95) (0.14)
JPY 131,441,000  Buy JPY 131,441,000 sell GBP (736,081) dated 16/11/2023..........cerrerrerieeeirinieee e 9) (0.01)
JPY 232,531,288  Buy JPY 232,531,288 sell GBP (1,302,324) dated 16/11/2023 .........cooveieiieieieeeeee e (16) (0.02)
MXN 13,818,000  Buy MXN 13,818,000 sell USD (781,910) dated 16/11/2023 ..........cceeveeiiiieiiiiiieiieseeee e 6 0.01
USD 450,000  Buy USD 450,000 sell GBP (355,501) dated 16/11/2023..........ceoviriieeriiiieeiesieeeeee st 13 0.02
USD 200,000  Buy USD 200,000 sell GBP (161,556) dated 16/11/2023...........ccvirirmeriiieresieeeeree e 2 0.00
USD 500,000  Buy USD 500,000 sell GBP (408,198) dated 16/11/2023...........ccveeeeeeriieeireseeeesese e 1 0.00
(1,938) (2.81)
FUTURES
20  Euro-Bund Future DECEMDEr 2023 ..........oitieiieeiieieitee ittt sttt ettt ettt e (46) (0.07)
(51)  US 10 Year Note (CBT) Future December 2023............oooieiriiiieriieaie et 82 0.12
8  US 2 Year Note (CBT) Future DECembEr 2023 .........coouiiiiiiieaaiieee et ee et e et e et e e e e e e (5) (0.01)
77 US 5 Year Note (CBT) Future December 2023 .........co.eiiiieiieiieeiie ettt (57) (0.08)
5  US Long Bond (CBT) Future December 2023 (23) (0.03)
(9)  US Ultra Bond CBT Future December 2023 ...........couiiiiiiiiiiie ittt 60 0.09
1 0.02
TOTAL - DERIVATIVES (1,918) (2.78)
TOTAL VALUE OF INVESTMENTS ...ttt 62,602 90.74
OTHER ASSETS ...ttt ettt ettt bkttt e bt e bt b et h et b et e it et 6,388 9.26
TOTAL NET ASSETS ...ttt ittt sttt ettt b ettt bt e bttt nb e e b b 68,990 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2023.

Unless otherwise indicated, the holdings in the Portfolio of Investments represents the debt securities, ordinary shares,

issuers admitted to an official stock exchange.
" Income currently suspended on security.
2 These securities are fair valued by the manager.
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FTF Western Asset Global Multi Strategy Bond Fund

STATEMENT OF TOTAL RETURN For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Income

Net capital losses (1,709) (3,190)

Revenue 2,345 96
Expenses (128) (9)
Interest payable and similar charges (36) (4)
Net revenue before taxation 2,181 83
Taxation 2) (5)
Net revenue after taxation 2,179 78
Total return before distributions 470 (3,112)
Distributions (2,323) -
Change in net assets attributable to shareholders (1,853) (3,112)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the period 1 April 2023 to 30 September 2023

30 September 2023 30 September 2023 30 September 2022 30 September 2022*

£000 £000 £000 £000

Opening net assets attributable to shareholders 70,175
Amounts received on creation of shares 1,991 72,499
Amounts paid on cancellation of shares (1,453) (4)

538 72,495
Change in net assets attributable to
shareholders from investment activities (see above) (1,853) (3,112)
Retained distribution on accumulation shares 130 -
Closing net assets attributable to shareholders 68,990 69,383

The opening net assets attributable to shareholders for the current period do not equal the closing net assets attributable to
shareholders for the comparative period as they are not consecutive periods.

BALANCE SHEET As at 30 September 2023

_30 September 2023 __31March2023*
£000 £000

Assets
Fixed assets

Investments 64,744 62,948
Current assets

Debtors 1,808 2,808

Cash and bank balances 5,508 5,443
Total assets 72,060 71,199
Liabilities

Investment liabilities (2,142) (272)
Creditors

Distributions payable (386) (369)

Other creditors (542) (383)
Total liabilities (3,070) (1,024)
Net assets attributable to shareholders 68,990 70,175

* The Fund launched on 23 September 2022.
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FTF Western Asset Global Multi Strategy Bond Fund

DISTRIBUTION TABLES For the period 1 April 2023 to 30 September 2023

For the period 1 April 2023 to 30 April 2023

Group 1 Shares purchased prior to 1 April 2023
Group 2 Shares purchased in the period 1 April 2023 to 30 April 2023

Net 30 April 2023 30 April 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.7687 - 0.7687
Group 2 0.5215 0.2472 0.7687
S Income Shares
Group 1 0.5081 - 0.5081
Group 2 0.0381 0.4700 0.5081
W Accumulation Shares
Group 1 0.5884 - 0.5884
Group 2 0.5884 - 0.5884
W Income Shares
Group 1 0.3905 - 0.3905
Group 2 0.1494 0.2411 0.3905
For the period 1 May 2023 to 31 May 2023
Group 1 Shares purchased prior to 1 May 2023
Group 2 Shares purchased in the period 1 May 2023 to 31 May 2023
Net 31 May 2023 31 May 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.7122 - 0.7122
Group 2 0.4826 0.2296 0.7122
S Income Shares
Group 1 0.4680 - 0.4680
Group 2 0.0120 0.4560 0.4680
W Accumulation Shares
Group 1 0.5454 - 0.5454
Group 2 0.5454 0.0000 0.5454
W Income Shares
Group 1 0.3598 - 0.3598
Group 2 0.1599 0.1999 0.3598
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FTF Western Asset Global Multi Strategy Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 June 2023 to 30 June 2023

Group 1 Shares purchased prior to 1 June 2023
Group 2 Shares purchased in the period 1 June 2023 to 30 June 2023

Net 30 June 2023 30 June 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.6548 - 0.6548
Group 2 0.5011 0.1537 0.6548
S Income Shares
Group 1 0.4277 - 0.4277
Group 2 0.0000 0.4277 0.4277
W Accumulation Shares
Group 1 0.5016 - 0.5016
Group 2 0.5016 0.0000 0.5016
W Income Shares
Group 1 0.3288 - 0.3288
Group 2 0.1552 0.1736 0.3288
For the period 1 July 2023 to 31 July 2023
Group 1 Shares purchased prior to 1 July 2023
Group 2 Shares purchased in the period 1 July 2023 to 31 July 2023
Net 31 July 2023 31 July 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.7252 - 0.7252
Group 2 0.4040 0.3212 0.7252
S Income Shares
Group 1 0.4717 - 04717
Group 2 0.0038 0.4679 04717
W Accumulation Shares
Group 1 0.5551 - 0.5551
Group 2 0.5551 0.0000 0.5551
W Income Shares
Group 1 0.3625 - 0.3625
Group 2 0.1153 0.2472 0.3625
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FTF Western Asset Global Multi Strategy Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 August 2023 to 31 August 2023

Group 1 Shares purchased prior to 1 August 2023

Group 2 Shares purchased in the period 1 August 2023 to 31 August 2023

Net 31 August 2023 31 August 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.7425 - 0.7425
Group 2 0.4433 0.2992 0.7425
S Income Shares
Group 1 0.4801 - 0.4801
Group 2 0.0009 0.4792 0.4801
W Accumulation Shares
Group 1 0.5682 - 0.5682
Group 2 0.5682 0.0000 0.5682
W Income Shares
Group 1 0.3691 - 0.3691
Group 2 0.2187 0.1504 0.3691
For the period 1 September 2023 to 30 September 2023
Group 1 Shares purchased prior to 1 September 2023
Group 2 Shares purchased in the period 1 September 2023 to 30 September 2023
Net 30 September 2023 30 September 2022
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation Shares
Group 1 0.7793 - 0.7793
Group 2 0.5112 0.2681 0.7793
S Income Shares
Group 1 0.5011 - 0.5011
Group 2 0.0215 0.4796 0.5011
W Accumulation Shares
Group 1 0.5964 - 0.5964
Group 2 0.5964 0.0000 0.5964
W Income Shares
Group 1 0.3851 - 0.3851
Group 2 0.2118 0.1733 0.3851
Equalisation

All shareholders, within each share category, receive the same distribution per share, although the distribution to shareholders who
purchased shares during the distribution period (Group 2 holdings) contains an element of equalisation which is a repayment, at an
average rate per share, of the amount of accrued net income which was included in the purchase price of such shares. As the nature
of this payment is capital it is not subject to income tax but must be deducted from the purchase price in any capital gains tax

computation on the sale of the shares.
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FURTHER INFORMATION

Accounting reference and other dates

Subject to the FCA Rules, the accounting reference dates, interim accounting reference dates, distribution pay dates, grouping
periods and dates of publication of annual and interim reports of each of the Funds are as follows:

Accounting Reference Date (i.e. the financial year end) and Interim Accounting Period: 31 March and 1 April to 30 September.

Publication of Annual and Interim Reports: by 31 July and 30 November.

Distribution pay dates*

31 May 31 August 30 November 28 February **
Franklin Mutual Shares Fund
FTF Brandywine Global Income Optimiser Fund X X X X
FTF Clearbridge Global Infrastructure Income Fund X X X X
FTF ClearBridge US Equity Income Fund X X X X
FTF ClearBridge US Value Fund X
FTF Franklin Sterling Corporate Bond Fund X X X X
FTF Franklin UK Gilt Fund X X X X
FTF Franklin US Opportunities Fund X
FTF Martin Currie Asia Unconstrained Fund X X X X
FTF Martin Currie Emerging Markets Fund X
FTF Martin Currie European Unconstrained Fund X X X X
FTF Martin Currie Global Unconstrained Fund X X X X
FTF Martin Currie Japan Equity Fund X
FTF Martin Currie UK Equity Income Fund X X X X
FTF Martin Currie UK Managers' Focus Fund X X
FTF Martin Currie UK Mid Cap Fund X X
FTF Martin Currie UK Opportunities Fund X X
FTF Martin Currie UK Rising Dividends Fund X X X X
FTF Martin Currie UK Smaller Companies Fund X X
FTF Martin Currie US Unconstrained Fund X
FTF Royce US Smaller Companies Fund X
FTF Templeton Global Emerging Markets Fund X
FTF Templeton Global Leaders Fund X X
FTF Templeton Global Total Return Bond Fund X X X X
FTF Western Asset Global Multi Strategy Bond Fund*** X X X X

*or the last Business Day of the relevant period if the Distribution Pay Dates are not Business Days in any particular year.
**29 February in a leap year.

***Fund distributes monthly at the end of each month.

Shares
A summary of Shares Classes which are launched and available for investment can be found detailed in the prospectus.

A Net Income Share is a Share in respect of which net income is to be distributed in accordance with its share in the property of the
relevant Fund. Cash distributions of income are made in respect of Net Income Shares.

A Net Accumulation Share is a Share in respect of which the net income allocated after the date of issue thereof is to be accumulated
in the proportion of the value of the property of the relevant Fund as may from time to time apply thereto. Where net Accumulation
Shares are in issue, no cash distributions are made and no additional Shares are issued. Instead, the income available for distribution
is re-invested and the re-investment reflected in the price of the Net Accumulation Share.

Charges

The ACD’s periodic remuneration

The ACD is entitled to receive out of the scheme property of each Fund for its own account, monthly on the last Business Day of each
month or as soon as possible thereafter, the amount of the annual management charge accrued to it during that month. Under current
VAT legislation, no VAT is payable on the ACD’s remuneration. This annual management charge is calculated daily based on the
assets of each Fund at the Valuation Point on the previous business day adjusted for capital movements due to unit dealing.
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FURTHER INFORMATION (Continued)

Charges (Continued)

The ACD’s periodic remuneration (Continued)

The table below summarises the rates of the ACD’s annual management charge for each of the Funds.

EB Shares S Shares W Shares

(per annum) (per annum) (per annum) Charge taken from

% % % Income or Capital

Franklin Mutual Shares Fund N/A N/A N/A N/A
FTF Brandywine Global Income Optimiser Fund 0.25 0.35 0.45 Capital
FTF Clearbridge Global Infrastructure Income Fund 0.40 0.60 0.75 Capital
FTF ClearBridge US Equity Income Fund 0.45 N/A 0.75 Capital
FTF ClearBridge US Value Fund N/A N/A 0.675 Income
FTF Franklin Sterling Corporate Bond Fund N/A N/A 0.35 Capital
FTF Franklin UK Gilt Fund N/A N/A 0.25 Capital
FTF Franklin US Opportunities Fund N/A N/A 0.75 Income
FTF Martin Currie Asia Unconstrained Fund N/A N/A 0.75 Income
FTF Martin Currie Emerging Markets Fund 0.55 N/A 0.75 Income
FTF Martin Currie European Unconstrained Fund 0.35 N/A 0.75 Income
FTF Martin Currie Global Unconstrained Fund 0.40 N/A 0.75 Income
FTF Martin Currie Japan Equity Fund N/A N/A 0.75 Income
FTF Martin Currie UK Equity Income Fund N/A 0.35 0.45 Capital
FTF Martin Currie UK Managers' Focus Fund N/A 0.55 0.75 Income
FTF Martin Currie UK Mid Cap Fund N/A 0.55 0.75 Income
FTF Martin Currie UK Opportunities Fund N/A N/A 0.45 Income
FTF Martin Currie UK Rising Dividends Fund N/A N/A 0.45 Capital
FTF Martin Currie UK Smaller Companies Fund N/A 0.65 0.75 Income
FTF Martin Currie US Unconstrained Fund N/A N/A 0.75 Income
FTF Royce US Smaller Companies Fund N/A N/A 0.75 Income
FTF Templeton Global Emerging Markets Fund N/A 0.60 0.90 Income
FTF Templeton Global Leaders Fund N/A N/A 0.70 Income
FTF Templeton Global Total Return Bond Fund N/A N/A 0.55 Income
FTF Western Asset Global Multi Strategy Bond Fund N/A 0.40 0.55 Capital

Such periodic remuneration is taken in each case at the rate of one-twelfth thereof each month. These rates are calculated by
reference to the Net Asset Value of a Fund referable to the EB Shares, S Shares, and W Shares respectively.

The ACD is entitled to receive a monthly administration charge out of property of each Fund to be calculated, accrued and payable in
the same manner and at the same time as the ACD’s annual management charge.

The current administration charge in respect of all Class EB, Class S, and Class W Shares is 0.05% per annum (plus any VAT or any
equivalent tax thereon), and the maximum permitted administration charge in the case of all Funds is 0.10% (plus any VAT or any
equivalent tax thereon).

Any increase of the preliminary charge or ACD’s annual management charge may be made by the ACD, if it is deemed by the ACD to
be a significant rather than a fundamental change (as set out in the provisions of the FCA Rules) only after:

(a) giving 60 days' written notice to all Shareholders (in the case of an increase of the annual management charge) or to regular
savers (in the case of the preliminary charge), and

(b) the ACD revises the prospectus to reflect the proposed increase.

If such a change is deemed fundamental it will require the approval of the Shareholders.

Subsequent events

There are no subsequent events in the current year or prior year.
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FURTHER INFORMATION (Continued)

Additional Information

Full written details of the terms of Franklin Templeton Funds are contained in the Prospectus, Instrument of Incorporation and Key
Investor Information Documents, copies of which are available free of charge from:

Franklin Templeton Fund Management Limited
Cannon Place

78 Cannon Street

London, EC4N 6HL

United Kingdom

Client Dealer Services
Freefone: 0800 305 306
Telephone: +44 (0)20 7904 1843

Note for Investors

The value of shares and the income therefrom may go down as well as up and is not guaranteed. Past performance is not necessarily
a guide to future performance.

In particular, some investments held may be designated in currencies other than Sterling and so may rise and fall purely on account of
exchange rate fluctuations.

Investors should be aware of the risks associated with this type of investment and should take a medium to long-term view of returns.

Emerging markets can be riskier than developed markets.
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