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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 31 March 2026 offered shares in 18 Funds: FTF Brandywine
Global Income Optimiser Fund, FTF ClearBridge Global Infrastructure Income Fund, FTF ClearBridge UK Equity Income Fund, FTF
ClearBridge UK Managers’ Focus Fund, FTF ClearBridge UK Mid Cap Fund, FTF ClearBridge UK Rising Dividends Fund, FTF
ClearBridge UK Smaller Companies Fund, FTF ClearBridge US Equity Income Fund, FTF ClearBridge US Value Fund, FTF Franklin
European Unconstrained Fund, FTF Franklin Global Unconstrained Fund, FTF Franklin Sterling Corporate Bond Fund, FTF Franklin
UK Gilt Fund, FTF Franklin US Opportunities Fund, FTF Royce US Smaller Companies Fund, FTF Templeton Global Emerging
Markets Fund, FTF Templeton Global Leaders Fund and FTF Templeton Japan Equity Fund (together the “Funds” and each a “Fund”).
Franklin Mutual Shares Fund, FTF Templeton Global Total Return Bond Fund and FTF Western Asset Global Multi Strategy Bond
Fund are 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.

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 Annual Report and Audited Financial Statements 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.

REMUNERATION POLICY

Following the implementation of EU Directive 2014/91/EU amending the Undertaking for Collective Investment in Transferable
Securities Directive (EU Directive 2009/65/EC (“UCITS V")) on 18 March 2016, the ACD has been subject to the UCITS Remuneration
Code.

PURPOSE AND SCOPE OF THE REMUNERATION POLICY

The Remuneration Policy of the ACD has been designed to align the personal objectives of staff with the long-term interests of the
ACD and the funds under its management. It aims to mitigate incentive practices that may encourage employees to take unnecessary
risk.

The Policy applies to a certain category of staff called the Code Staff which includes the Board of Directors, members of control
functions, risk takers, and any employee with remuneration that takes them into the same bracket as risk takers, whose activities have
a material impact on the risk profiles of the ACD or the Funds it manages.

There are defined procedures in place for the creation, update, review, and approval of the Policy as well as for communication and
implementation of the Policy. Senior Management, Human Resources, Compliance, and other functions are all involved in this
process and the Policy is approved by Senior Management and the ACD. There have been no material changes to the Policy for the
year ended 30 September 2025, which is the year end of the ACD.

DESCRIPTION OF THE STRUCTURE OF REMUNERATION

Fixed remuneration is defined as base salary plus material company provided benefits which may include company cars and company
pension contributions. Levels of fixed remuneration are set with reference to job complexity, level of responsibility, performance, and
market benchmarking data. These levels are reviewed on a regular basis.

Variable remuneration is defined as annual bonuses, long term awards in the form of performance, share grants or sales bonus
payments. Levels of variable remuneration are set with reference to overall corporate and business unit performance as well as
individual performance.
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REPORT OF THE AUTHORISED CORPORATE DIRECTOR (Continued)

Details of the Remuneration Policy are available from the ACD’s website at:
https://www.franklintempleton.co.uk/resources-and-literature/literature/regulatory-information#ucits-v-remuneration-policystatement
A paper copy of the remuneration information available on the ACD’s website is also available free of charge on request from the ACD.

The ACD has no employees; however, during the year to 30 September 2025 the total remuneration paid to 10 individuals whose
actions may have a material impact on the risk profile of the ACD and Funds was £4,292,911. The fixed element of remuneration was
£2,142,932 and the variable element was £2,149,989. Of this, total remuneration to Senior Management was £3,282,463, of which
£1,584,226 was fixed remuneration and £1,698,417 was variable remuneration. The total remuneration related to Control Functions
was £1,010,268, of which £558,705 was fixed remuneration and £451,563 was variable remuneration.

ASSESSMENT OF VALUE

The UK Financial Conduct Authority (“FCA”) introduced rules that require authorised fund managers to assess the overall value that
their Funds deliver to investors and to publish a summary of these assessments annually. The ACD's most recent assessment of the
Funds and a summary of the findings will be available on our website:

https://www.franklintempleton.co.uk/resources-and-literature/literature/assessment-of-value.

The reference date of the Assessment of Value is 31 March 2026, and this will be available no later than 31 July 2026.

CROSS HOLDINGS
No Funds had holdings in any other Funds of the Company at the end of the year.

SECURITIES FINANCING TRANSACTIONS

During the year ended 31 March 2026 the Funds did not partake in Securities Financing Transactions.

DIRECTORS OF THE ACD

Nigel Anderson

Andrew Ashton (Resigned 12 June 2026)

David Brigstocke (Independent Director)

Grace Carbery

Fionnuala Doris (Independent Director)

Fraser Inglis (Appointed 09 January 2026)

William Jackson (Non-Executive Director resigned 11 May 2025)
Gwen Shaneyfelt (Resigned 01 December 2025)

Euan Wilson

TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD)

Under the rules of the FCA, Franklin Templeton Fund Management Limited (“FTFML”) has published public Task Force on Climate
Related Financial Disclosures ("TCFD") product-level (fund-level) reports so that investors may have a better understanding of the
climate-related risks and opportunities associated with each Fund and its underlying holdings. These Reports are published in line
with the requirements of the FCA and TCFD.

The individual TCFD Product Reports can be viewed at https://www.franklintempleton.co.uk/ftfdocuments in the “Additional
Documents” section under the “Additional Resources” section of your chosen Fund.

PROSPECTUS UPDATES SINCE 1 APRIL 2025

On 17 April 2025 updates were made to:
o reflect that Penelope Kyle had resigned as a director of FTFML and Grace Carbery had been appointed as a director of FTFML;
e clarify the benchmark for FTF Brandywine Global Income Optimiser Fund; and

o clarify that FTF ClearBridge Global Infrastructure Income Fund does not show performance against a hedged version of the
comparable index for its H2 share classes.

On 9 May 2025, clarifications to the eligibility criteria of the EB Acc EUR class of the FTF ClearBridge US Equity Income Fund were
made.
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REPORT OF THE AUTHORISED CORPORATE DIRECTOR (Continued)

On 23 May 2025:

FTF Templeton Global Total Return Bond Fund closed; and

an update was made to reflect that William Jackson had resigned as a director of FTFML.

On 12 July 2025: the investment manager of FTF Martin Currie European Unconstrained Fund (now known as FTF Franklin European
Unconstrained Fund), FTF Martin Currie Global Unconstrained Fund (now known as FTF Franklin Global Unconstrained Fund) and
FTF Martin Currie US Unconstrained Fund changed to Franklin Templeton Investment Management Limited.

On 14 July 2025:

the specific risk warnings for FTF Franklin US Opportunities Fund were refreshed;

clarifications to the ‘Remuneration Policy’, ‘Shareholder Meetings and Voting Rights’ and ‘Taxation’ sections were made;

the fax number, dealing email address and enquiries email address were updated;

the benchmark naming convention for the FTF Templeton Japan Equity Fund was clarified;

the annual management charge of the W class of the FTF Franklin Sterling Corporate Bond Fund was reduced to 0.10%; and

the annual management charge of the W class of the FTF Franklin UK Gilt Fund was reduced to 0.05%.

On 10 September 2025:

the list of environmental, social and governance exclusions of the FTF Brandywine Global Income Optimiser Fund were updated
by removing the exclusion on nuclear energy; and

the registered address for Templeton Asset Management Ltd was updated.

On 30 September 2025:

various clarifications to the list of environmental, social and governance exclusions of the FTF ClearBridge Global Infrastructure
Income Fund were made;

Martin Currie Investment Management Limited changed its name to ClearBridge Investment Management Limited;

various funds changed name; FTF Martin Currie European Unconstrained Fund (now known as FTF Franklin European
Unconstrained Fund), FTF Martin Currie Global Unconstrained Fund (now known as FTF Franklin Global Unconstrained Fund),
FTF Martin Currie UK Equity Income Fund (now known as FTF ClearBridge UK Equity Income Fund), FTF Martin Currie UK
Managers’ Focus Fund (now known as FTF ClearBridge UK Managers’ Focus Fund), FTF Martin Currie UK Mid Cap Fund (now
known as FTF ClearBridge UK Mid Cap Fund), FTF Martin Currie UK Rising Dividends Fund (now known as FTF ClearBridge
UK Rising Dividends Fund) and FTF Martin Currie UK Smaller Companies Fund (now known as FTF ClearBridge UK Smaller
Companies Fund);

P class was introduced;
P Acc and P Inc classes were launched for FTF Franklin Sterling Corporate Bond Fund and FTF Franklin UK Gilt Fund;

the co-investment managers of FTF Templeton Global Leaders Fund changed resulting in Templeton Global Advisors Limited
and Templeton Investment Counsel, LLC as co-investment managers for this Fund;

FTF Martin Currie UK Opportunities Fund completed termination and as a result was removed from the prospectus;
clarifications to the ‘Depositary’ section and ‘Accounting Reference and Other Dates’ were made;

updates to the ‘Concentration’ section to reflect the new UCITS concentration rules in COLL were made;

On 03 October 2025:

the FTF Martin Currie US Unconstrained Fund merged into the FTF Franklin US Opportunities Fund;
W H2 accumulation share class for FTF Franklin US Opportunities Fund was launched.
general risk warnings were refreshed; and

performance figures were refreshed, where appropriate.
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REPORT OF THE AUTHORISED CORPORATE DIRECTOR (Continued)

ACD’s APPROVAL

This Annual Report Audited Financial Statements 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”).

Director, Franklin Templeton Fund Management Limited, Authorised Corporate Director
29 July 2026
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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, amended June 2017;

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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STATEMENT OF THE DEPOSITARY’S RESPONSIBILITIES

Statement of the Depositary’s Responsibilities in Respect of the Scheme and Report of the Depositary to the Shareholders of the
Franklin Templeton Funds (“the Company”) for the year ended 31 March 2026.

The Depositary must ensure that the Company is managed in accordance with the Financial Conduct Authority’s Collective
Investment Schemes Sourcebook, the Open-Ended Investment Companies Regulations 2001 (Sl 2001/1228), as amended, the
Financial Services and Markets Act 2000, as amended, (together “the Regulations”), the Company’s Instrument of Incorporation and
Prospectus (together “the Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the Company and
its investors.

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the Company
in accordance with the Regulations.

The Depositary must ensure that:

e the Company’s cash flows are properly monitored and that cash of the Company is booked into the cash accounts in accordance
with the Regulations;

o the sale, issue, repurchase and cancellation of shares are carried out in accordance with the Regulations;

o the value of shares of the Company are calculated in accordance with the Regulations;

e any consideration relating to transactions in the Company’s assets is remitted to the Company within the usual time limits;
o the Company’s income is applied in accordance with the Regulations; and

e the instructions of the Authorised Corporate Director (the ACD) are carried out (unless they conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure that the Company is managed in accordance with the Regulations
and Scheme documents in relation to the investment and borrowing powers applicable to the Company.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Depositary of the Company, it is our
opinion, based on the information available to us and the explanations provided, that in all material respects the Company, acting
through the ACD:

i. has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company’s shares and the
application of the Company’s income in accordance with the Regulations and the Scheme documents of the Company; and

ii. has observed the investment and borrowing powers and restrictions applicable to the Company.

For and on behalf of

The Bank of New York Mellon (International) Limited,
160 Queen Victoria Street, London,

EC4V 4LA

29 July 2026
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF FRANKLIN TEMPLETON FUNDS

Report on the audit of the financial statements
Opinion
In our opinion, the financial statements of Franklin Templeton Funds (the “Company”):
e give a true and fair view of the financial position of the Company and each sub-fund as at 31 March 2026 and of the net

revenue/expense/result and the net capital gains/losses/result on the scheme property of the Company and each of its
sub-funds for the year then ended; and

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”,
and applicable law), the Statement of Recommended Practice for UK Authorised Funds, the Collective Investment Schemes
sourcebook ("the sourcebook") and the Instrument of Incorporation.

Franklin Templeton Funds is an Open-Ended Investment Company (‘OEIC’) with 21 sub-funds. The financial statements of the
Company comprise the financial statements of each of the sub-funds. We have audited the financial statements, included within the
Annual Report & Audited Financial Statements (the “Annual Report”), which comprise:

e the Balance Sheets as at 31 March 2026;

o the Statements of Total Return for the year then ended;

¢ and the Statements of Change in Net Assets Attributable to Shareholders for the year then ended;
e the Distribution Tables; and

e the Notes to the Financial Statements; which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

Emphasis of Matter - financial statements of sub-funds prepared on a basis other than a going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to Note 1(a) 'Basis of Accounting' of the
Notes to the financial statements which describes the Authorised Corporate Director’s reasons why the financial statements of
Franklin Mutual Shares Fund, FTF Templeton Global Total Return Bond Fund, FTF Franklin Sterling Corporate Bond Fund, FTF
Western Asset Global Multi Strategy Bond Fund, FTF Franklin Global Unconstrained Fund and FTF Franklin European Unconstrained
Fund (the "terminating sub-funds”), sub-funds of Franklin Templeton Funds, have been prepared on a basis other than going concern.
The financial statements of the remaining sub-funds of the Company (the "continuing sub-funds”) have been prepared on a going
concern basis.

Conclusions relating to going concern

In respect of the Company as a whole and the continuing sub-funds, based on the work we have performed, we have not identified any
material uncertainties relating to events or conditions that, individually or collectively, may cast significant doubt on the Company’s or
the continuing sub-funds’ ability to continue as a going concern for a period of at least twelve months from the date on which the
financial statements are authorised for issue.

With the exception of the terminating sub-funds, in auditing the financial statements, we have concluded that the Authorised Corporate
Director’s use of the going concern basis of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Company’s ability
or the ability of the continuing sub-funds to continue as a going concern.

Our responsibilities and the responsibilities of the Authorised Corporate Director with respect to going concern are described in the
relevant sections of this report.
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INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF FRANKLIN TEMPLETON FUNDS (Continued)

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report
thereon. The Authorised Corporate Director is responsible for the other information. Our opinion on the financial statements does not
cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in
this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

Based on our work undertaken in the course of the audit, the Collective Investment Schemes sourcebook requires us also to report
certain opinions as described below.

Authorised Corporate Director's Report

In our opinion, the information given in the Authorised Corporate Director's Report for the financial year for which the financial
statements are prepared is consistent with the financial statements.

Responsibilities for the financial statements and the audit

Responsibilities of the Authorised Corporate Director for the financial statements

As explained more fully in the Statement of Authorised Corporate Director’'s Responsibilities, the Authorised Corporate Director is
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The Authorised Corporate Director is also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Authorised Corporate Director is responsible for assessing the Company’s and each of its
sub-funds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Authorised Corporate Director either intends to wind up or terminate the Company or an
individual sub-fund, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the Company and its industry, we identified that the principal risks of non-compliance with laws and
regulations related to breaches of the Collective Investment Schemes sourcebook, and we considered the extent to which
non-compliance might have a material effect on the financial statements, in particular those parts of the sourcebook which may directly
impact on the determination of amounts and disclosures in the financial statements. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the
principal risks were related to posting inappropriate journal entries to manipulate revenue or to increase the net asset value of the
Company or the sub-funds. Audit procedures performed by the engagement team included:

¢ Discussions with the Authorised Corporate Director, including consideration of known or suspected instances of non-compliance
with laws and regulation and fraud;

e Reviewing relevant meeting minutes, including those of the Authorised Corporate Director’s board of directors;
e Identifying and testing journal entries, specifically any journals posted as part of the financial year end close process;

¢ Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

Franklin Templeton Funds 1



INDEPENDENT AUDITORS’ REPORT TO THE SHAREHOLDERS OF FRANKLIN TEMPLETON FUNDS (Continued)

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as
fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s
website at:www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the Company’s shareholders as a body in accordance with
paragraph 4.5.12 of the Collective Investment Schemes sourcebook as required by paragraph 67(2) of the Open-Ended Investment
Companies Regulations 2001 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

Other required reporting
Opinion on matter required by the Collective Investment Schemes sourcebook

In our opinion, we have obtained all the information and explanations we consider necessary for the purposes of the audit.

Collective Investment Schemes sourcebook exception reporting

Under the Collective Investment Schemes sourcebook we are also required to report to you if, in our opinion:
e proper accounting records have not been kept; or
o the financial statements are not in agreement with the accounting records.

We have no exceptions to report arising from this responsibility.

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
Glasgow

29 July 2026
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NOTES TO THE FINANCIAL STATEMENTS APPLICABLE TO ALL SUB-FUNDS

1.

Accounting Policies

(a) Basis of Accounting

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in
accordance with the Statement of Recommended Practice for UK Authorised Funds issued by The Investment Management
Association (now the ‘The Investment Association’) in May 2014, amended June 2017 (SORP 2014), and in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland", and applicable law).

Franklin Mutual Shares Fund has ceased trading and is in the process of liquidation. FTF Western Asset Global Multi Strategy
Bond Fund is no longer available for investment as of 12 noon on 13 June 2024. FTF Templeton Global Total Return Bond Fund
is no longer available for investments as of 12 noon on 22 May 2025. The ACD wrote to shareholders in the FTF Franklin Sterling
Corporate Bond Fund on 21 April 2026 notifying them of the closure of the fund. The fund is no longer available for investment as
of 12 noon on 09 July 2026. On 27 July 2026, the ACD wrote to shareholders in the FTF Franklin European Unconstrained Fund
proposing the merger of the FTF Franklin European Unconstrained Fund into the FTF Franklin Core Europe ex UK Equity
Enhanced Index Fund and to shareholders in the FTF Franklin Global Unconstrained Fund proposing the merger of the FTF
Franklin Global Unconstrained Fund into FTF Franklin Core Global Equity Enhanced Index Fund subject to shareholder approval
at extraordinary general meetings on 09 September 2026.

As such, the financial statements of these six funds have been prepared on a basis other than going concern. No adjustments
were required to the financial statements of the Fund to adjust assets or liabilities to their realisable values, reclassify fixed assets
and long-term liabilities as current assets and liabilities or to provide for liabilities arising from the decision. All costs in relation the
closure of these Funds will be borne by the ACD.

All other Funds have been prepared on a going concern basis.

(b) Basis of Valuation of Investments

Investments in long positions of the Funds have been valued at the bid-market dealing prices (short positions at offer-market
dealing prices) at close of business on the last working day of the accounting period.

Securities which are listed on a stock exchange or traded on any organised market are valued at the last available bid or offer price
on such exchange or market which is normally the principal market for each security, excluding any accrued interest in the case of
debt securities.

Securities not listed on any stock exchange are valued at the last available price, or if such price is not representative of their fair
value, they are fair valued based on the ACD’s assessment of their net fair value.

(c) Revenue Recognition

Dividends on investments and revenue from offshore collective investment schemes are recognised when the securities are
quoted ex-dividend.

Revenue from unquoted securities is recognised when entitlement to the dividend is established.

Interest on debt securities is determined on an effective yield basis. Effective yield is a revenue calculation that reflects the amount
of amortisation of any discount or premium on the purchase price over the remaining life of the security.

Bank interest is accounted for on an accruals basis.

The ordinary element of stocks received in lieu of cash dividends (stock dividends) is recognised as revenue of the Fund and
where applicable is included in the distribution.

Special dividends are treated as repayments of capital or revenue depending on the facts of each particular case.

Dividends received from US REITS are allocated between revenue and capital for distribution purposes. The split is based on the
year-end tax reporting date issued by the US REIT. Where the split of revenue and capital has not been announced at the
accounting date a provisional split will be used. The provision will be calculated on the prior years aggregated dividend split for
each US REIT.

Equalisation earned from Collective Investment Schemes is recorded as capital.
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NOTES TO THE FINANCIAL STATEMENTS APPLICABLE TO ALL SUB-FUNDS (Continued)

1.

14

Accounting Policies (Continued)

(d) Treatment of derivatives

Motive and circumstances are used to determine whether the return of a derivative should be recognised as capital or revenue.
Where positions are adopted to protect or enhance capital, and circumstances support this, the returns are recognised in net
capital gain/(loss). Where positions are adopted to protect or enhance revenue, and circumstances support this, the returns are
recognised as revenue.

Where positions generate total returns, the return is split between capital and revenue based upon the nature of the transaction.

(e) Treatment of Expenses

The ACD’s annual management charge is charged to the income property of the respective Funds, with the exception of FTF
ClearBridge UK Equity Income Fund, FTF Clearbridge UK Rising Dividends Fund and FTF Western Asset Global Multi Strategy
Bond Fund where the ACD’s annual management charge is charged to capital and FTF Franklin Sterling Corporate Bond Fund,
FTF Franklin UK Gilt Fund, FTF Clearbridge Global Infrastructure Income Fund, FTF Brandywine Global Income Optimiser Fund
and FTF ClearBridge US Equity Income Fund where the ACD’s annual management charge and expenses are charged to capital.

All other expenses are accounted for on an accruals basis and are charged wholly to revenue.
All costs directly related to the purchase and sale of investments are charged to capital.

Expenses incurred in respect of, or attributable to, the Funds as a whole are allocated when incurred in the proportion of the net
asset value of each share class to the total net asset value of the Fund.

ACD Waivers are recognised on an accruals basis and are treated in accordance with the principal expense.

(f) Foreign Currencies
Transactions involving foreign currencies are translated at the spot exchange rate ruling on the date of the transaction.

Forward exchange contracts are valued at the forward rate applicable at the Balance Sheet date for the remaining period, until
maturity. Gains or losses resulting from forward exchange contracts are recognised in the Statement of Total Return as capital.

Other assets and liabilities in foreign currencies are translated at the exchange rates ruling at the end of the year.

(9) Taxation

Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses. The charge for
taxation is based on taxable income less allowable expenses for the year. UK dividend income is disclosed net of any related tax
credit.

Overseas dividends continue to be disclosed gross of any foreign tax suffered, the tax element being separately disclosed in the
taxation note.

Deferred tax is provided at current rates of corporation tax on all timing differences, which have originated but not reversed by the
Balance Sheet date other than those differences regarded as permanent. Deferred tax assets are recognised only to the extent
that it is more likely than not that there will be taxable profits from which underlying timing differences can be deducted. Deferred
tax assets and provisions are not discounted to reflect the time value of money.

(h) 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. Equalisation is a
repayment, at an average rate per share, of the amount of accrued net revenue, 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.

(i) Distribution Policy

Revenue produced by the Funds’ investments accumulates during each distribution period. If at the end of the distribution period,
revenue exceeds expenses for a share class, the net revenue of the share class is available to be distributed to shareholders.

FTF Franklin Sterling Corporate Bond Fund, FTF Franklin UK Gilt Fund, FTF Clearbridge Global Infrastructure Income Fund, FTF
Brandywine Global Income Optimiser Fund and FTF ClearBridge US Equity Income Fund charge all of their expenses to the
capital property of the Fund, therefore the distribution is equal to the revenue for the period. FTF ClearBridge UK Equity Income
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NOTES TO THE FINANCIAL STATEMENTS APPLICABLE TO ALL SUB-FUNDS (Continued)

1.

Accounting Policies (Continued)

(i) Distribution Policy (Continued)

Fund, FTF Clearbridge UK Rising Dividends Fund and FTF Western Asset Global Multi Strategy Bond Fund charge only the ACD
fee to the capital property of the Fund, therefore the ACD fee is not deducted from the revenue for the period.

Revenue attributed to accumulation shareholders is retained at the end of each distribution period and represents a reinvestment
of revenue.

For the purpose of calculating the distribution, revenue on debt securities is computed on an effective yield basis, the same basis
on which it is reflected in the financial statements for all Fixed Income Funds other than the FTF Brandywine Global Income
Optimiser Fund. For the purpose of calculating the distribution on the FTF Brandywine Global Income Optimiser Fund, interest
from debt securities is computed as the higher of the amount determined on a coupon basis and an effective yield basis.

(i) Dilution Adjustment

The cost of purchasing or selling investments for a Fund may deviate from the mid-market value used in calculating the daily price
of shares in the Fund due to dealing costs and any spread between the buying and selling prices of the underlying investments.
Without adjustment, these dealing costs can have an adverse effect on the value of each Fund. In order to protect shareholders
from this impact, the ACD may, at its discretion, make a dilution adjustment on the creation and/or cancellation of shares if, in its
opinion, the existing shareholders (for creations) or remaining shareholders (for cancellations) might be adversely affected.

Related parties

Franklin Templeton Fund Management Limited, a related party, acted principally in all transactions in the Funds. The aggregate
amounts received through issues and cancellations are disclosed in the Statement of Change in Net Assets Attributable to
Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4 of the individual Funds.

Further details on related parties transactions are disclosed within the related parties note of the individual Funds.

Derivatives and Other Financial Instruments

The numerical disclosures for derivatives and other financial instruments are shown within each individual Fund.

Financial Instrument Risks

In accordance with investment objectives, the Funds’ may hold certain financial instruments as part of efficient portfolio
management, which may comprise:

- securities held in accordance with the Funds’ investment objectives and policies;
- cash and short-term assets;
- derivatives.

The Company’s overall risk management policy is the responsibility of the ACD. The ACD uses a risk management process, as
reviewed by the Depositary, enabling it to monitor and measure as frequently as appropriate the risk of a Fund’s positions and their
contribution to the overall risk profile of the Fund.

The main risks arising from a Fund's financial instruments are market risk (which are comprised of currency risk, interest rate risk
and other market price risk), liquidity risk, credit and counterparty risks. The ACD reviews policies for managing each of these risks
and these are summarised below.

(a) Market risk

Market risk arises mainly from uncertainty about future prices of financial instruments held. It represents the potential loss the
Company might suffer through holding market positions in the face of price movements.

The ACD monitors on a daily basis the net allocation of the portfolio in order to minimise the risk associated with particular
countries and industry sectors whilst continuing to follow the investment objective. An individual fund manager is responsible for
monitoring the existing portfolio selected in accordance with the overall asset allocation parameter and seeks to ensure that
individual securities also meet the risk reward profile that is acceptable.
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NOTES TO THE FINANCIAL STATEMENTS APPLICABLE TO ALL SUB-FUNDS (Continued)

16

Derivatives and Other Financial Instruments (Continued)

(a) Market risk (Continued)

Value-at-Risk ("VaR") is a statistical risk measure that estimates the potential portfolio loss from adverse market moves in an
ordinary market environment. VaR analysis reflects the interdependencies between risk variables, unlike a traditional sensitivity
analysis. VaR can be defined as the predicted loss a portfolio can experience at a specified confidence level (e.g. 99%) over a
given period of time (e.g. 20 days).

The VaR calculations are based on a confidence level of 99% with a holding period of not greater than 1 month (20 days) and a
historical observation period of 250 days. Where a Fund launched less than one year ago, a shorter historical observation period
is used. A99% 1-month VaR means that the expectation is that 99% of the time, over a 1 month period, the Fund will lose less than
this number in percentage terms. Therefore, higher VaR numbers indicate higher risk.

It is noted that the use of this VaR methodology, as any other statistical risk measure, has limitations. There is some probability
that the loss could be greater than the VaR amounts and therefore it cannot be guaranteed that losses will neither exceed the VaR
indicated, nor that losses in excess of the VaR amounts will not occur more frequently.

The FTF Templeton Global Total Return Bond Fund uses the relative VaR methodology which is the absolute VaR of the portfolio
divided by the absolute VaR of the benchmark. The benchmark that is used is the one that is most representative of the Funds’
strategy and likely risk exposures.

The FTF Brandywine Global Income Optimiser Fund uses the Absolute VaR methodology adhering to a limit in reference to the
Funds' NAV.

Please refer to individual Fund’s financial statements for details of these VaR calculations.

Currency risk

The revenue and capital value of the Funds' investments can be significantly affected by currency translation movements as some
of the Funds' assets and revenue are denominated in currencies other than sterling which is the Funds' functional currency.

The ACD has identified three principal areas where foreign currency risk could impact the Funds:
- Movements in rates affect the value of investments;

- Movements in rates affect short term timing differences; and

- Movements in rates affect revenue received.

Currency exposure is monitored closely and is considered to be part of the overall investment process. Currency hedges via
forward exchange contracts will only be used in the event of a specific currency risk being identified or in order to hedge a
particular share class.

The Funds may be subject to short-term exposure to exchange rate movement, for instance, where there is a difference between
the date an investment purchase or sale is entered into and the date when settlement of the proceeds occurs. The ACD may elect
to hedge against this risk.

The Funds receive revenue in currencies other than sterling and the sterling values of the revenue can be affected by movements
in exchange rates. The ACD may elect to hedge against this risk.

Please refer to individual Fund’s financial statements for details of currency risk exposure.

Interest rate risk

The Funds hold cash balances which are subject to a floating rate of interest. These cash balances are placed with reputable
financial institutions. The Funds invest in both fixed and floating rate debt instruments. It is exposed to risks associated with the
effects of fluctuations in the prevailing levels of market interest rates on its financial position and cash-flows. Any change to the
interest rates relevant for particular securities may result in either revenue increasing or decreasing or the ACD being unable to
secure similar returns on the expiry of contracts or the sale of securities. In addition, changes to prevailing rates or changes in
expectations of future rates may result in an increase or decrease in the value of the securities held.

In general, if interest rates rise, the revenue potential of the individual Fund also rises, but the value of the fixed rate securities will
decline (along with certain expenses calculated by reference to the assets of the individual Fund). A decline in interest rates will
generally have the opposite effect.

Please refer to individual Fund’s financial statements for details of interest rate risk exposure and interest rate sensitivity analysis,
where applicable.
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NOTES TO THE FINANCIAL STATEMENTS APPLICABLE TO ALL SUB-FUNDS (Continued)

3. Derivatives and Other Financial Instruments (Continued)

(a) Market risk (Continued)
Other price risk

Other risks in using derivative and non derivative securities include the risk of differing valuations of derivatives arising out of
different permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities, rates and
indices. Many derivatives, in particular OTC derivatives, are complex and often valued subjectively and the valuation can only be
provided by a limited number of market professionals which often are acting as counterparties to the transaction to be valued.
Inaccurate valuations can result in increased cash payment requirements to counterparties or a loss of value to the Funds.

Derivatives do not always closely track the value of the underlying securities, rates or indices they are designed to track.

Please refer to individual Fund’s financial statements for details of other price risk sensitivity analysis.
(b) Credit and Counterparty risk

Credit risk

The Funds invest in investment grade and sub-investment grade financial debt instruments. Investment grade bonds are rated by
Standard & Poor’s. Sub-investment grade bonds are subject to a greater risk that such investments could not be readily sold or
that the issuer could default on its obligations causing the Funds to sustain losses on such investments. The Investment Adviser
will seek to limit such risks by in-depth credit research and careful securities selection. Sub-investment grade debt securities are
speculative and involve a greater risk of default and price changes due to changes in the issuer’s creditworthiness.

Counterparty risk

Certain transactions in securities that the Funds enter into expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the Company has fulfilled its responsibilities. The Funds mainly deal, however, on a “delivery
versus payment” basis which reduces the counterparty risk. The Funds only buy and sell investments through brokers which have
been approved by the ACD as an acceptable counterparty. In addition, limits are set as to the maximum exposure to any broker
that may exist at any time; these limits are reviewed weekly. Only counterparties that have been approved by Franklin Templeton
Investments’ Counterparty Credit Committee are used for derivatives transactions.

Please refer to individual Fund’s financial statements for details of credit and counterparty risk exposure.
(c) Liquidity risk

Liquidity risk takes two forms: asset side liquidity risk and liability side liquidity risk. Asset side liquidity risk refers to the inability of
a Fund to sell a security or position at its quoted price or market value due to such factors as a sudden change in the perceived
value or credit worthiness of the position, or due to adverse market conditions generally. Liability side liquidity risk refers to the
inability of a Fund to meet a redemption request, due to the inability of the Fund to sell securities or positions in order to raise
sufficient cash to meet the redemption request.

Markets where the Fund’s securities are traded could also experience such adverse conditions as to cause exchanges to suspend
trading activities. Reduced liquidity due to these factors may have an adverse impact on the Net Asset Value of the Fund and, as
noted, on the ability of the Fund to meet redemption requests in a timely manner.

Certain securities are illiquid due to a limited trading market, financial weakness of the issuer, legal or contractual restrictions on
resale or transfer, or that are otherwise illiquid in the sense that they cannot be sold within seven days at approximately the price
at which the Fund values them. Securities that are illiquid involve greater risk than securities with more liquid markets. Market
quotations for such securities may be volatile and/or subject to large spreads between bid and ask prices. llliquidity may have an
adverse impact on market price and the Fund’s ability to sell particular securities when necessary to meet the Fund’s liquidity
needs or in response to a specific economic event.

4. Portfolio Transaction Costs

The numerical disclosures for portfolio transaction costs are shown within each individual Fund where applicable.
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Franklin Mutual Shares Fund

INVESTMENT OBJECTIVE & POLICY (no longer available for investment)

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund’s primary objective is long-term capital appreciation by investing primarily in US equity and related debt securities. Income
generation is a secondary consideration.

The Fund will pursue these objectives primarily through investment in equity and debt securities of US corporate issuers that are listed
or traded on Eligible Markets which the Investment Manager believes are available at market prices less than their value based on
certain recognised or objective criteria (“intrinsic value”). A significant portion of the debt securities in which the Fund invests is
expected to be Sub-Investment Grade debt or equivalent unrated securities.

Following this value-orientated strategy, the Fund primarily invests in:

e Undervalued equities — common and preferred stock, and securities convertible into common or preferred stock, trading at a
discount to intrinsic value;

to a lesser extent, the Fund also invests in:

e Merger arbitrage and companies undergoing restructuring — equity and debt securities of companies that are involved in
restructurings such as mergers, acquisitions, consolidations, liquidations, spin-offs, or tender or exchange offers; and

o Distressed securities — debt securities of companies that are, or are about to be, involved in reorganisations, financial
restructurings, or bankruptcy.

The Fund’s investments in distressed companies typically involve the purchase of lower-rated (or comparable unrated) or defaulted
debt securities or other indebtedness, such as syndicated bank debt, of such companies. The Fund generally invests in such debt
instruments to achieve capital appreciation, rather than to seek income. Such investments may be made when the Investment
Manager determines that such securities might be subject to an exchange offer or a plan of reorganisation pursuant to which
Shareholders of the distressed securities could receive securities or assets in exchange for such securities. Generally, the Fund will
invest in such securities at a price which represents a significant discount from the principal amount due at maturity. Investments by
the Fund in distressed or defaulted debt securities shall be considered to be investments in securities which are not traded on Eligible
Markets and shall therefore be subject to the restriction that such investments, together with other investments which fall into this
category, may not exceed 10% of the net asset value of the Fund.

The Investment Manager employs a research-driven fundamental value strategy for the Fund. In choosing equity investments, the
Investment Manager focuses on the market price of a company’s securities relative to the Investment Manager’s own evaluation of the
company’s asset value, including an analysis of book value, cash flow potential, long term earnings, and multiples of earnings of
comparable securities of both public and private companies. Value stock prices are considered “cheap” relative to the company’s
perceived value and are often out of favour with other investors. The prices of debt obligations of distressed companies also may be
“cheap” relative to the value of the company’s assets. The Fund invests in such securities if the Investment Manager believes the
market may have over-reacted to adverse developments or failed to appreciate positive changes. The Investment Manager examines
each investment separately and there are no set criteria as to specific value parameters, asset size, earnings or industry type. A
portion of the assets of the Fund, which will generally be not more than 20% of its net asset value, may be invested in the securities of
non-US issuers, including issuers in emerging markets.

The Fund will limit its investments in transferable securities which are not traded on one or more Eligible Markets to not more than 10%
of its net asset value as of the time of investment.

In addition, at the ACD'’s discretion, the Fund may also invest a proportion of its portfolio in other types of transferable securities
including cash and near cash, money market instruments, and other collective investment schemes.

It is not currently intended that derivatives will be used for any purpose other than the efficient portfolio management (including
hedging) of the Fund. However, the Fund may, in the future and subject to the ACD giving not less than 60 days’ notice to shareholders
in the Fund, use derivatives in pursuit of its investment objective as well as for efficient portfolio management. It is not intended that
the use of derivatives for efficient portfolio management will cause the Fund’s existing risk profile to rise. Where the use of
derivatives in pursuit of the Fund’s investment objective may cause the Fund to have higher volatility or otherwise cause its
existing risk profile to rise, a notification to that effect shall be included within the 60-day prior notice to be sent to
shareholders in the Fund.
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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 31 March 2026

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%, " ......cueveiieerirereiiiiesseseie ettt - 0.00
TOTAL - NORTH AMERICA - 0.00
TOTAL - BONDS - 0.00
TOTAL VALUE OF INVESTMENTS .......ooiuiiiiiiiie ettt et siee ettt e siee et st eeee et eembeesbeeenbeesbeasnneens - 0.00
OTHER ASSETS......ciiiiiiiiiie ettt ettt sttt he et e e bt e e bt e e be e e tb e e s beesbeeenbeesbeessbaenbeesnneansaenns - 0.00
TOTAL NET ASSETS ....iiiiiiiitiieitie ettt ettt ettt e sttt st e be et e e s be e be e e st e e beesbeeenbeesaeesnseenbeesnteeseen - 0.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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.

" This security is 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 year ended 31 March 2026

1 April 2025 to 1 April 2025 to 1 April 2024 to 1 April 2024 to
Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000
Income
Net capital gains 2 2 2
Revenue 3
Expenses 4
Interest payable and similar charges -
Net revenue before taxation
Taxation 5
Net revenue after taxation - -
Total return before distributions 2 2
Distributions 6 - -
Change in net assets attributable to shareholders 2 2

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to 1 April 2024 to
31 March 2025 31 March 2025

£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)
Retained distribution on accumulation shares
Change in provision for fund closure

Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

£000

£000

£000

Notes

Assets
Fixed assets
Current assets
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors 7
Total liabilities
Net assets attributable to shareholders

20

31 March 2026

£000

23
23

31 March 2025
£000

21
21
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Franklin Mutual Shares Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains

The net capital gains during the year comprise:
Class action proceeds

3. Revenue

4. Expenses

Payable to the ACD, associates of the ACD and agents of either of them:

Payable to the Depositary, associates of the Depositary and agents of either of them:

Other expenses:

5. Taxation

(a) Analysis of the charge for the year
Total current tax
Total taxation (see Note 5(b))

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2024 to

31 March 2025

£000

1 April 2024 to

31 March 2025

£000

1 April 2024 to

31 March 2025

£000

1 April 2024 to

31 March 2025

£000
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Franklin Mutual Shares Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5.

22

Taxation (Continued)

(b) Factors affecting the total tax charge for the year

The tax assessed for the year is equal (2025: equal) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Total tax charge for the year (see Note 5(a))

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

Authorised OEICs with variable capital are exempt from UK tax on capital gains. Therefore any capital return is not included in the

above reconciliation.

(c) Provision for deferred tax

At the year end, there is no potential deferred tax asset (2025: £nil) due to no tax losses (2025: £nil). Accordingly, no tax assets

have been recognised.

Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

Other creditors

Accrued expenses*

Residual payment due in respect of ongoing fund closure

* The accrued expense of £6,000 in 2025 has been reclassified as Residual payment due in respect of ongoing
fund closure.

1 April 2025 to

31 March 2026

£000

31 March 2026

£000
0
23

23

1 April 2024 to
31 March 2025

£000

31 March 2025

£000
6
15

21
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Franklin Mutual Shares Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

8. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£0 (2025: £0).

9. Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.00% (2025: 0.00%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by £0
(2025: £0). A 10% decrease would have an equal and opposite effect.

10. Portfolio Transaction Costs
As the Fund ceased trading on 31 January 2020, no transaction costs were incurred in the current or prior year.

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs.

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.
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Franklin Mutual Shares Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

Net 31 May 2026
Income Equalization Pence per Shares
p p p
W Accumulation
Group 1
Group 2
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.

24 Franklin Templeton Funds



FTF Brandywine Global Income Optimiser Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to generate income and preserve capital over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment
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, including China. The Fund can invest more than 35% of its assets in
bonds issued by any government of a country which is a member of the OECD.

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 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.

Other investments

The Fund may also invest in:
e Other transferable securities;
e Cash and cash equivalents; and
e 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, British Pounds (GBP).
Geographic locations (where we invest)

The Fund may invest anywhere in the world including emerging markets.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.
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INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

In selecting the majority of the Fund’s investments, the Investment Manager assesses prospective investments against various ESG
factors, to identify whether the issuer’'s ESG practices present a financial opportunity or risk. The Investment Manager focuses 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.

In addition to the integration of ESG factors described above, the Investment Manager also applies these factors to establish a scoring
methodology based on external data sources which it uses to screen the universe of potential investments for the Fund. At least 90%
of the issuers in the Fund’s portfolio are assigned a score, and at least 80% of the Fund’s investment universe is screened and scored.

Investments which are in the bottom 10% of the scoring system are automatically excluded from the Fund’s portfolio. Ratings are
reviewed quarterly for government debt securities, and daily for all other debt securities, and the Fund’s managers will adjust the Fund
within @ month to exclude an issuer if a change in that issuer’s score results in the bottom 10%. Investments in the bottom 10%-20%
may be included in the Fund’s portfolio, but the Investment Manager continually monitors these investments and will seek to engage
with these issuers for improvement 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 Fund will not invest in issuers that the Investment Manager considers have significant direct involvement in any of the following
activities:

e Tobacco;
e Thermal coal; and
e Adult entertainment materials.
The Fund will not invest in any issuer if the issuer:
e |s assessed as ‘fail’ under the United Nations Global Compact; or

e Is a sovereign issuer identified in the United Nations Security Council Sanctions or as a high-risk jurisdiction by the Financial
Action Task Force; or

e |sinvolved in the production, sales and distribution of controversial weapons, including nuclear weapons.

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.
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FTF Brandywine Global Income Optimiser Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Brandywine Global Income Optimiser Fund (W Accumulation) returned 3.90%,
whilst its benchmark - the Bloomberg Multiverse Index (100% UK sterling Hedged) - returned 3.49% (both returns in UK sterling).

OVERVIEW

Global fixed income markets were shaped over the year ended 31 March 2026, by renewed trade uncertainty, uneven progress on
inflation and increasingly divergent central bank paths. The April 2025 U.S. reciprocal tariff announcement added a fresh layer of
uncertainty to the global growth outlook and contributed to periodic swings in risk sentiment, even as major economies generally
avoided a sharper slowdown. Inflation continued to ease from prior highs, but the path was inconsistent across regions, leaving
markets highly sensitive to incoming data and policy signals. Against that backdrop, the Federal Reserve moved to ease policy in late
2025 before pausing by early 2026, while the European Central Bank and Bank of England progressed further along their easing
cycles but became more cautious as inflation proved sticky. In contrast, the Bank of Japan continued to normalise policy, reinforcing
the theme of widening monetary-policy divergence across developed markets.

Market performance reflected those crosscurrents. Sovereign bond markets remained volatile as investors weighed easing
expectations against still-elevated inflation, shifting growth expectations and periodic geopolitical stress, resulting in uneven moves
across curves and regions rather than a broad, synchronised rally in duration. Currency markets were similarly mixed, with relative
monetary-policy paths, trade developments and changing risk appetite driving performance across major and emerging market
currencies. Outside of government bonds, spread sectors were generally supported by attractive carry and still-resilient corporate and
sovereign fundamentals, although valuations and returns were more sensitive to periods of market volatility later in the period. Overall,
the environment favoured active management, with country selection, duration positioning and currency allocation all important
drivers of returns in global fixed income portfolios.

SIGNIFICANT CHANGES

Duration positioning was actively managed throughout the year in response to changing valuations, policy signals, and
macroeconomic conditions. We reduced duration early in the period, then tactically added long-end exposure in May and July as
30-year U.S. Treasury yields approached 5%, allowing us to lock in more attractive entry points while maintaining ballast amid rising
growth uncertainty. Following subsequent rate rallies in June and September, we trimmed long-end exposure, later reallocating
toward the 10-year sector in October and November as intermediate yields offered a more compelling risk-reward profile. Toward
year-end and into 2026, we exited long-end U.S. Treasury exposure entirely, viewing intermediate duration as a more effective credit
diversifier and ballast against emerging labour-market risks and exited the intermediate treasury duration position in February 2026 as
inflation risks re-emerged. In March, we added roughly 0.5yrs to US treasury duration as safe haven demand increased.

Within corporate credit, we selectively trimmed high-yield holdings over the course of the year as price targets were reached following
strong performance. At the same time, allocations to U.S. agency pass-throughs and prime U.S. Residential Mortgage-Backed
Securities (RMBS) were increased, reflecting their attractive carry, structural resilience, and defensive characteristics. We also
increased exposure to Brazilian and Mexican local-currency sovereign bonds, where carry remained attractive and fundamentals
supportive. Exposure to Panamanian hard-currency sovereign bonds was reduced as valuations became less compelling. Toward the
end of the year, we fully exited UK gilt duration.

On the currency side, positioning remained active and tactical. We maintained, and further increased, an underweight to the U.S.
dollar relative to the benchmark over the year. This positioning reflects our longer-term view that growth differentials between the U.S.
and other developed markets will continue to narrow, a dynamic we see as dollar-negative over the long term. Despite this, we
tactically reduced currency risk in the portfolio in February and March 2026 given the Iranian conflict and increased our US dollar
exposure. We will continue to reassess as geopolitical developments and broader risk sentiment evolve.

POSITIVE/NEGATIVE CONTRIBUTORS

Emerging-market sovereign bonds were the top contributor for the year, with strong gains from Mexico, Egypt, Panama and Brazil.
These positions benefited from elevated real yields, moderating inflation in several key markets, and continued investor demand for
carry amid generally constructive conditions for emerging-market debt.

Global High-yield corporate credit contributed to performance, supported by strong carry and tight spreads amid generally resilient
fundamentals and steady demand for income-oriented credit. While US High Yield positions detracted largely throughout the first
three quarters of the period, it was able to make up the losses and outperform going into 2026. Investment-grade corporate credit also
contributed, with spread compression and healthy primary-market activity bolstering returns.

Franklin Templeton Funds 27



FTF Brandywine Global Income Optimiser Fund

INVESTMENT REVIEW (Continued)

U.S. Treasury duration was another contributor, as intermediate and long-end yields declined over the period amid Federal Reserve
easing and labour market weakness. Tactical duration adjustments and active management of curve positioning further enhanced
results. Securitised assets performed well for the year. Agency Mortgage-Backed Securities (MBS) remained supported by
housing/seasoning dynamics and generally contained prepayment behaviour, while U.S. prime RMBS delivered attractive carry and
continued to show sound collateral performance.

Foreign-currency exposures were negative for the period. Positions in the euro and Canadian dollar contributed early in the period as
the U.S. dollar softened, while the Japanese yen and Korean won detracted later in the year amid renewed dollar strength and local
idiosyncratic pressures. Additionally, the Chilean Peso and Egyptian pound detracted later in the period given increased geopolitical
concerns and rising energy costs. UK gilts moderately detracted, as long-end gilt yields rose amid persistent inflation sensitivity and
heightened investor focus on fiscal dynamics and supply.

OUTLOOK

Moving forward, the second quarter of 2026 begins against a more challenging global backdrop. What had been a broadening
expansion supported by easing trade tensions, firmer industrial activity, and supportive financial conditions has been disrupted by the
Iran war and the resulting energy shock. The near-term macro picture is therefore more stagflationary, with higher headline inflation
likely to weigh on growth and keep policy paths uneven across regions. That said, the backdrop still differs from 2022: labour markets
are less tight, household excess savings have faded, and the risk of a sustained wage-price spiral appears lower. In our view, this
should keep developed market rates volatile but broadly contained, while reinforcing the need for selectivity across risk assets.

The current environment continues to favour income, diversification, and careful security selection over broad market beta. Credit
fundamentals remain relatively sound, but tighter starting spreads and rising macro uncertainty argue for a more discriminating
approach, with an emphasis on sectors offering resilient carry and stronger downside support. Higher-quality securitised assets
remain attractive on a relative value basis, while emerging markets should continue to offer selective opportunities, particularly where
real yields are high, policy credibility is improving, and commodity exposure provides a partial cushion against the energy shock.
Overall, we believe flexibility across global rates, spread sectors, securitised credit, and emerging markets will remain critical as the
macro-outlook evolves.

Michael Arno, Tracy Chen, CFA, Brian Kloss, Renato Latini CFA, Jack P. Mcintyre & Anujeet Sareen.
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

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

31 March 2026

31 March 2025

31 March 2024

120.98
6.05
(0.40)
5.65
(9.47)
9.47
126.63
(0.01)

4.67%

131,769,634
104,058,960
0.32%

129.50
118.20

31 March 2026

117.45
3.91

(0.38)
353

(9.34)
9.34
120.98

3.01%

130,405,811
107,792,241
0.32%

122.20
114.50

31 March 2025

110.93
6.89
(0.37)
6.52
(7.75)
775
117.45
(0.01)

5.88%

112,265,824
95,587,759
0.33%
0.01%

118.75
106.16

31 March 2024

85.49
423
(0.27)
396
(6.51)
82.94

4.63%

72,527
87,449
0.32%

87.65
83.52

89.75
2.89
(0.29)
2,60
(6.86)
85.49

2.90%

557,763
652,434
0.33%

90.85
85.45

90.78
5.46
(0.30)
5.16
(6.19)
89.75

5.68%

24,203,137

26,966,558
0.33%
0.01%

93.05
83.92
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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’

30

31 March 2026

31 March 2025

31 March 2024

120.94
6.04
(0.52)
5.5
(9.46)
9.46
126.46
(0.01)

4.56%

107,406,217
84,933,691
0.42%

129.40
118.10

31 March 2026

117.52
3.92

(0.50)
342

(9.35)
9.35
120.94

2.91%

153,309,322
126,767,635
0.42%

122.10
114.60

31 March 2025

1111
6.90
(0.49)
6.41
(7.76)
7.76

17.52
(0.01)

5.77%

164,270,836

139,775,510
0.43%
0.01%

118.83
106.28

31 March 2024

85.03
4.20
(0.36)
3.84
(6.46)

82.41

4.52%

8,105,808
9,835,690
0.42%

87.14
83.07

89.45
2.86
(0.37)
249
(6.91)
85.03

2.78%

16,094,823
18,928,306
0.42%

90.50
85.00

90.56
545
(0.39)
5.06
(6.17)
89.45

5.59%

106,727,565

119,321,587
0.43%
0.01%

92.76
83.67
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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 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’

31 March 2026

31 March 2025

31 March 2024

13043
6.52
(0.71)
581
(10.20)
10.20
136.24
(0.01)

4.45%

1,256,588
922,306
0.53%

139.40
127.40

31 March 2026

126.88
423
(0.68)
355
(10.08)
10.08
130.43

2.80%

2,708,046
2,076,266
0.53%

131.70
123.70

31 March 2025

120.08
745
(0.65)
6.80
(8.38)
8.38
126.88
(0.01)

5.66%

8,558,228

6,744,965
0.53%
0.01%

128.30
114.79

31 March 2024

9133
452
(0.49)
403
(6.94)
88.42

441%

133,570,425
151,055,399
0.53%

93.55
89.22

96.18
3.07
(0.50)
2.57
(7.42)
91.33

2.67%

132,485,538
145,056,151
0.53%

97.26
91.32

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

97.47

5.85
(0.51)

5.34
(6.63)
96.18
(0.01)

5.48%

177,573,284

184,634,194
0.53%
0.01%

99.76
90.00

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 an alternative calculation methodology being 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.

Franklin Templeton Funds

31



FTF Brandywine Global Income Optimiser 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 at midday (the price at which shares are sold).
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RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 0.00% (0.13%)
NORTH AMERICA 0.00% (0.13%)
BONDS 97.56% (93.12%)
AFRICA 3.22% (3.33%)
EGYPT
1,770,000  Egypt Government International Bond, 7.625%, 29/05/2032 .........eeeeiimieiiiiie et 1,290 0.34
441,925,000  Egypt Treasury Bills, 0.000%, 14/04/2026 .........cc.eeiuiiiuieiieaiie ettt 6,082 1.59
249,500,000  Egypt Treasury Bills, 0.000%, 21/04/2026 ............ccuiiriiiiieiie ettt 3,417 0.89
110,775,000  Egypt Treasury Bills, 0.000%, 28/04/2026 ..........ccoiiueieiiiieeeiieesieie ettt s e e snae e e nbeeeeanes 1,510 0.40
12,299 3.22
TOTAL - AFRICA 12,299 3.22
AUSTRALIA 1.49% (1.00%)
2,337,000 IREN, 0.000%, 01/07/203.....cteeiieeiee ettt etee ettt sttt et et e et e et e e st e e beesnbeebeesheeanbaesaeeenreenee s 1,291 0.34
5,620,000  Mineral Resources, 9.250%, 01/10/2028 .......c.c.veeeereeeeireeeeeie e e cee e eetee e e s e e et e e s sareeesaeaesnnaeeesnneeeerneeaanns 4,416 1.15
5,707 1.49
TOTAL - AUSTRALIA 5,707 1.49
CENTRAL AMERICA 9.29% (11.97%)
CAYMAN ISLANDS
1,970,000  AS Mileage Plan IP, 5.021%, 20/10/2029..........ceiueiieeiieeeieeieesteeeeeesieesae et e ete et e esbeesbaesnseebeesnaeenns 1,475 0.38
1,480,000  AS Mileage Plan IP, 5.308%, 20/10/2031........ 1,094 0.29
2,250,000  Banco Mercantil del Norte, 5.875%, PErPetUal...........eeeiuiiiiiiiee e 1,684 0.44
4,253 1.1
DOMINICAN REPUBLIC
1,620,000  Aeropuertos Dominicanos Siglo XXI, 7.000%, 30/06/2034............cccoviiiiiiiiiiii i 1,252 0.33
MEXICO
960,000  CemexX, 7.200%, PEIPEIUAI ... ..eeteeiteeite ettt ettt 737 0.19
2,548,000  Grupo Aeromexico, 8.250%, 15/11/2029 ......cciiuiieiiiieeetiie et se e et e et e et e e nnb e e raeeanne 1,855 0.49
150,600,000  Mexican Bonos, 7.500%, 26/05/2033 ........cecieiiuurieeeeeeeiiite e e e e e et e e e e et a e e e e e e e e e st ar e e e e e naraaaaaeas 5,798 1.52
495,900,000  Mexican Bonos, 8.000%, 31/07/2053 .......eeeieeeeiireeeeieeeeeieeeeete e e s e e st e e e saae e e et e e e eaeeeeanaeeeenraeeanaeaeenreas 17,248 4.51
591,000  Trust 2401, 7.700%, 23/01/2032........eeeeeiueeeeeieeeeeee e eetee e eee e e st e e st e e e sseeeeesteeesssaeeeasaeeesnaeeeaneeaeanreeeanns 479 0.12
1,179,000  Trust Fibra Uno, 7.700%, 23/01/2032 ......c.uvieieeiiie et esieeeiie et stee ettt ettt et e e beesbaesnseebeesneeenes 942 0.25
27,059 7.08
PANAMA
4,172,786 AES Panama Generation, 4.375%, 31/05/2030 .........vuereeeeiiiiieiee e eeiiieee e e e e e e e s et e e e e s ae e e s eenanes 2,929 0.77
TOTAL - CENTRAL AMERICA 35,493 9.29
EUROPE - NON EU 0.00% (1.56%)
EUROPE - OTHER EU 3.06% (5.31%)
GREECE
2,320,000  Danaos, 6.875%, 15/10/2032 .........eeiueeiieeiteesiee et e sieesee ettt e e et e e b e e bt e e be e ehe e e teenaeeenraeree s 1,787 0.47
IRELAND
1,800,000  Avolon Funding, 4.200%, 15/04/2029 ........ccueiiiiieeeiiei ettt ereeas 1,339 0.35
1,250,000  Flutter Treasury, 6.125%, 04/06/2031 .........eoiiuieiieeeieestee ettt sttt e e be e beesneeesbeesneeenes 1,209 0.32
2,548 0.67
LUXEMBOURG
3,485,000  Connect Finco Sarl / Connect US Finco, 9.000%, 15/09/2029 .........ccuueieieeeieiiiiee et e et e e 2,776 0.72
1,960,000  PRIO Luxembourg Sarl, 6.750%, 15/10/2030 ........eeeuueeiueeiieeetiesiee ettt 1,446 0.38
4,222 1.10
NETHERLANDS
3,798,409  Yinson Boronia Production, 8.947%, 31/07/2042.........ccciueeeeieeeciieeesee e ete e seee e etee e s sraa e snae e e snaeeennnaeennes 3,118 0.82
TOTAL - EUROPE - OTHER EU 11,675 3.06
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MIDDLE EAST 1.59% (2.16%)
ISRAEL
3,431,000  Energean Israel Finance, 5.375%, 30/03/2028 ...........ooiiuiiiiiiieeiiiie ettt 2,498 0.65
3,450,000  Leviathan Bond, 6.500%, 30/06/2027 ..........ceeirreeeiereeeireeeeiteeeeteeeeetreeesteeeeebeeessareeeanreeessseeesnseeeareeeanes 2,611 0.68
1,275,000  Leviathan Bond, 6.750%, 30/06/2030 ........ccueeeeiureeesieeeeeieeesiee e et eeesreeeestaeeeeteeesnaaeannneeeenaneeannnaennnneas 983 0.26
6,092 1.59
TOTAL - MIDDLE EAST 6,092 1.59
NORTH AMERICA 60.50% (55.52%)
BERMUDA
2,790,000  Bellemeade Re, FRN, 7.912%, 25/10/2033........c.ciiiuiiiieeiieeiie et ettt ettt st e et snee e e anee s 2,161 0.57
CANADA
1,294,844 Air Canada Pass-Through Trust, 3.600%, 15/09/2028 ...........coiuiiuiariieiie e siie et 968 0.25
3,125,000  Antares, 2.750%, 15/01/2027 ......oeeiieee et e eeteee ettt e e et e e et e e st a e et e e e s e e e e te e e aate e e anbe e e anaeeennneeenreeeanns 2,320 0.61
3,400,000 ERO Copper, 6.500%, 15/02/2030.......eceiuurieeirreeeiuiereareeeessreeessesesssreesssseeeaseesassseeeasesssnsseessseeesnseeessnes 2,547 0.67
3,680,000  First Quantum Minerals, 8.625%, 01/06/2037 ......cccciviieeirieeeereeeeiteeeette e e et e e et e e e eate e e s ebaeeseaaeeeenseeeeebaeeeenns 2,884 0.75
3,640,000  Teine Energy, 6.875%, 15/04/2029........ccueiiiuiiiieeiie ettt bttt et nree s 2,759 0.72
11,478 3.00
UNITED STATES OF AMERICA
7,596,000  Affinity Interactive, 6.875%, 15/12/2027 ......ccueeieiiiee ettt ettt et 3,457 0.90
4,540,000  Aircastle, 5.250%, PEIPEIUAL ........cc.eiiiiiiii it 3,425 0.90
9,395,000  Ally Financial, 4.700%, PErPEIUAL ........eieiiiieiiiie et e ettt et et e st e e e e e e e e b e e reeeennes 6,812 1.78
1,710,000  American Express, 3.550%, PEIPEIUAL. ......couuiiiiiiie ittt 1,281 0.34
900,000  AmeriTex HoldCo Intermediate, 7.625%, 15/08/2033 .........ccociueeeiiieeeiieeeetre et e e e e s e e e sae e e enae e e saneaeenes 702 0.18
540,000  Antero Midstream Partners / Antero Midstream Finance, 5.750%, 01/07/2034 ..........ccoiiueeeeiieeeiiee e e 404 0.1
2,020,000  ATP Tower / Andean Telecom Partners Chile / Andean Tower Partners C, 7.875%, 03/02/2030.........cccceveeeevnnnees 1,551 0.41
1,710,000  ATP Tower / Andean Tower Partners Colombia / Andean Telecom Par, 4.050%, 27/04/2026..............ccccvvveeeeeanne 1,290 0.34
1,570,000  Azul Secured Finance, 9.875%, 15/02/2031........cueeeiireeeeiee et e e see ettt e e e e e e s e e e nnae e e snneeenaeas 1,051 0.27
1,630,000  Bank of New York Mellon, 3.750%, Perpetual... 1,208 0.32
1,285,000  Block, 6.000%, 15/08/2033 .......cceevvveiieeriieainans 956 0.25
6,620,000  Blue Owl Technology Finance, 3.750%, 17/06/2026..... 4,995 1.31
1,200,000  Burford Capital Global Finance, 7.500%, 15/07/2033 ...... 760 0.20
895,000  Burford Capital Global Finance, 8.500%, 15/01/2034 ... 583 0.15
3,300,000  Capital One Financial, 7.964%, 02/11/2034................ 2,872 0.75
5,220,000 CCO/CCO Capital, 4.500%, 01/05/2032..... 3,528 0.92
6,360,000  Charles Schwab, 4.000%, PEIPEIUAL ..........coueiiiiiiieii ettt 4,787 1.25
2,940,000  Charter Communications Operating / Charter Communications Operating Capital, 5.750%, 01/04/2048 ............... 1,863 0.49
1,500,000  Citigroup, 4.150%, PEIPEIUAL........eeiiiiieeeiei ettt ettt e e e b e e sane e e erneas 1,121 0.29
3,615,000  Cleveland-Cliffs, 7.000%, 15/03/2032 .........eeeiiureeeereeeeiteeeeiteeesieeeeste e e e seeeeeteeeasareeeaseaesnsseeesnseeesnsneeaanns 2,652 0.69
1,725,000  Cleveland-Cliffs, 7.625%, 15/01/2034 .......ccciueeeeeiee e ettt e e e e et e et e e e naaa e e anbaeeenaeeeannaeeennneas 1,278 0.33
2,860,000  Cogent Communications / Cogent Finance, 6.500%, 01/07/2032 ........coiueieiiireeeiiieeeieee et 1,891 0.49
3,258,591  Connecticut Avenue Trust, FRN, 7.176%, 25/10/2039 .........ceiiueeeiiieeeeiee e citreeecieee e et e ere e e se e eare e e saneeeenes 2,496 0.65
6,630,000  Connecticut Avenue Trust, FRN, 7.426%, 25/02/2040 .........ccccueeeiiieeeseeeeieeeesieeeeeteeesseeeesieaesnaeeesnneeeanes 5141 1.35
3,750,000  Connecticut Avenue Trust, FRN, 6.962%, 25/11/2041.........oeiiiuieeiiieeesiee et e e seee e tee e see e siee e ssaeeennneeeenes 2,884 0.75
3,660,000  Connecticut Avenue Trust, FRN, 8.162%, 25/01/2042 .........uvvveeeeiiiiieeee ettt 2,847 0.74
1,228,869  Connecticut Avenue Trust, FRN, 8.312%, 25/06/2042 .........cuueeeiieeeeiieeeciee e ctee e e e e e etee e e sraee e e are e e 968 0.25
3,020,000  Connecticut Avenue Trust, FRN, 8.412%, 25/09/2042 .........ccccueeeiiieeesiee e eiie e eieeeeetee e s see e e seaesneeeesnnneeenes 2,402 0.63
2,740,000  Connecticut Avenue Trust, FRN, 9.212%, 25/01/2043 .........vvvieeeeiieiieeee et 2,207 0.58
3,900,000  Connecticut Avenue Trust, FRN, 6.912%, 25/09/2043 .......ceiiuiiiieeiieaiee ettt 3,039 0.80
1,000,000  Connecticut Avenue Trust, FRN, 8.162%, 25/09/2043 ..... 806 0.21
2,219,000  Connecticut Avenue Trust, FRN, 5.612%, 25/03/2044 ..... 1,685 0.44
2,521,795  Connecticut Avenue Trust, FRN, 5.362%, 25/07/2044 ..... 1,915 0.50
1,480,000  Connecticut Avenue Trust, FRN, 5.512%, 25/09/2045 ..... 1,136 0.30
4,094,000  Credit Acceptance, 9.250%, 15/12/2028.................... 3,217 0.84
2,620,000  Deluxe, 8.125%, 15/09/2029 ................. 2,061 0.54
4,000,000  Dream Finders Homes, 8.250%, 15/08/2028 ...........c.uvririeeeiiiiieee e e e e e et e e e s ebaae e e e e s e ebaaeeeeesennanes 3,061 0.80
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UNITED STATES OF AMERICA (Continued)

2,180,049  EchoStar, 3.875%, 30/11/2030..... 5,905 1.54
2,255,000  Embecta, 5.000%, 15/02/2030......... 1,577 0.41
5,958,000  Energy Transfer, 6.500%, Perpetual..... 4,507 1.18
2,170,000  Enova International, 9.125%, 01/08/2029 .... 1,682 0.44
1,300,000  Enviri, 5.750%, 31/07/2027 .....oneeeieeeiee ettt 983 0.26
1,790,000  First Citizens BancShares, 4.869%, 03/03/2032.......c..eeiieiieeriieiieeiiie ettt esiee e ste e eesaeesreesnneesseeennaenns 1,312 0.34
7,740,000  Freddie Mac STACR REMIC Trust, FRN, 6.162%, 25/01/2042 .........ccoueiiiiiieiie e 5913 1.55
7,500,000  Freddie Mac STACR REMIC Trust, FRN, 7.412%, 25/02/2042 .........ccueiiiiiiieiieeie et 5,805 1.52
3,235,000  Freddie Mac STACR REMIC Trust, FRN, 8.012%, 25/04/2042 ..........ccoiiiiiiieiieiie et 2,524 0.66
1,760,000  Freddie Mac STACR REMIC Trust, FRN, 7.012%, 25/05/2042 .......c.ceiiuieiieesiieaiiesiee et 1,363 0.36
8,500,000  Freddie Mac STACR REMIC Trust, FRN, 8.912%, 25/05/2042 .........ccueiiiiiianiieaieeiiee et 6,728 1.76
9,900,000  Freddie Mac STACR REMIC Trust, FRN, 10.411%, 25/06/2042..........c.ccoouiiiueeniieiieenieesie et 7,959 2.08
1,640,000  Freddie Mac STACR REMIC Trust, FRN, 9.662%, 25/07/2042 ..........cccuiiiiiiiiiiieniee et 1,319 0.34
3,200,000  Freddie Mac STACR REMIC Trust, FRN, 9.412%, 25/09/2042 .........cccueiiuiiiiiesiieeieesiee et 2,581 0.68
4,950,000  Freddie Mac STACR REMIC Trust, FRN, 9.160%, 25/03/2043 .........couiiiiiaiiieaieeiee e 4,058 1.06
244,684  Freddie Mac STACR REMIC Trust, FRN, 5.662%, 25/06/2043 ..........ccoiiiriieeiieeieesiee et 186 0.05
8,190,000  Freddie Mac STACR REMIC Trust, FRN, 7.012%, 25/11/2043 ........ccouieiiieieeeiie et 6,477 1.69
4,576,000  Freddie Mac STACR REMIC Trust, FRN, 7.662%, 25/11/2050 ........ceiviiiiieniieeieeieesiee et 3,815 1.00
3,960,000  Freddie Mac STACR REMIC Trust, FRN, 8.662%, 25/03/2052 .... 3,156 0.83
4,500,000  Freedom Mortgage, 9.250%, 01/02/2029 .... 3,471 0.91
1,180,000  Freedom Mortgage, 6.875%, 01/05/2031 ... 837 0.22
1,330,000  Freedom Mortgage, 8.375%, 01/04/2032 .........oevvveiiveiieaiieannnnn 992 0.26
1,400,000  Genesis Energy / Genesis Energy Finance, 8.000%, 15/05/2033.... 1,097 0.29
1,660,000  Getty Images, 10.500%, 15/11/2030.......cccvvermirreiriieniinieeinens 1,129 0.30
3,350,000  Global Payments, 1.500%, 01/03/2031 .........ccccrvenen. 2,238 0.59
1,620,000  Goldman Sachs Private Credit, 5.050%, 23/02/2028 .........ccutiiueiiiiaiie ettt 1,210 0.32
2,570,000  Golub Capital BDC, 6.000%, 15/07/2029........cciutiiieiueieie ettt ettt e e s 1,942 0.51
740,000  Infinity Natural Resources, 7.625%, 01/04/2037 .......uueeiuiee e st e esiee e siee e et e st e e s aaa e s nnaeeesnnaeeasneeennes 564 0.15
5,240,000  Jane Street/ JSG Finance, 7.125%, 30/04/2031 ........oouiiiieiieeieeeee ettt 4,083 1.07
2,100,000  JPMorgan Chase, 3.650%, Perpetual...........coiiiiiiiiiiiiicciee e 1,585 0.41
2,120,000  Kraken Oil & Gas Partners, 7.625%, 15/08/2029 ..........cuteiueeireeieesiee ettt 1,642 0.43
620,000  Level 3 Financing, 8.500%, 15/01/2036 .......ceciuveeiuereeirieeeiieeesieeeesieeessieeesssbeeessaeeeesbeeesnsseesssseeesnseeesnnes 490 0.13
2,078,000  Murphy Oil, 8.500%, 15/02/2034 ......ccueeiieeeitieitie ettt ettt et e et e b e e re e b e enee et e naeeenreenee s 1,558 0.41
383,000  NextEra Energy Capital, 3.800%, 15/03/2082.......cccuueruieieiiieeniee sttt sttt et et esbeesnee s 280 0.07
610,294  NFE BRAZILF, 15.000%, 30/08/2029" ........evvereeeeeeeeceeeeeee ettt 463 0.12
11,222,083 NFE Financing, 12.000%, 15/11/2029.........cciuieitieiiieeiieesiee ettt e siee ettt et et eenbaeaseeebeesseaennas 3,851 1.01
830,000  PBF/PBF Finance, 9.875%, 15/03/2030 ........cccuuiiiiiieeiiieaiieesieesiie et e siee sttt e et e st eebe et e enbeesbeesneeas 674 0.18
3,890,000  Permian Resources Operating, 8.000%, 15/04/2027 .........ccccoviiiiiiiiiiie i 2,952 0.77
1,595,000  Permian Resources Operating, 6.250%, 01/02/2033 .........ccviiiiiiiiiiie et 1,232 0.32
355,000 PNC Financial Services, 3.400%, Perpetual............... 264 0.07
4,883,000 PRA, 5.000%, 01/10/2029 ......ccoeeivriiieeniennnn. 3417 0.89
2,655,000  Prime Healthcare Services, 9.375%, 01/09/2029..... 2,088 0.55
2,880,100  Saks Global Enterprises, 11.000%, 15/12/2029 ...... 21 0.01
5,460,000  Sempra, 4.125%, 01/04/2052 .........coccvevurrerennn. 4,027 1.05
1,767,900  SGUS, 11.000%, 15/12/2029.......eeiueiieieiee ettt ettt ettt b et b e e st e sste et e e it e e beesneeenbeesbeeannas 141 0.04
2,850,000  SM Energy, 6.625%, 15/01/2027 .....cccueeiiieeteeiiee ettt 2,161 0.57
2,850,000  Star Parent, 9.000%, 01/10/2030......ccuueireeiteeiuieeieeiiee et eeteeeteesteeeste et eestaeesbeesbeessaeesraeenreebaeenaeeraenrae s 2,248 0.59
1,830,000  Starwood Property Trust, 7.250%, 01/04/2029........cccuiiiiiiiieitie ettt ebee e 1,429 0.37
1,080,000  Synchrony Financial, 4.947%, 25/02/2032 .........ccutiutaieeiee ettt 795 0.21
1,430,000  Texas Capital Bancshares, 5.301%, 27/02/2032 .........coiueeieeeiiieieieiee et 1,070 0.28
4,181,171 United Airlines Pass-Through Trust, 3.100%, 07/04/2030 ........cccueeeiiiieeiiiesiieeesieeesieee e e esee e sreeeesneeee s 3,036 0.79
1,000,000  Univision Communications, 8.000%, 15/08/2028 .........cccueeiuriaiuieiiiiaiee ettt 769 0.20
800,000  Velocity Commercial Capital, 9.375%, 15/02/2031 .......c.uieiiieiieeitieriee ettt 606 0.16
2,580,000  Venture Global LNG, 7.000%, 15/01/2030 .......ccuvtiteeiueiiiieeiee ettt 1,997 0.52
2,790,000  Venture Global LNG, 9.000%, PEIPELUAL .......cciueeeieiieieiiiieeeitee ettt ettt s ebe et eeenneeeenes 2,106 0.55
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UNITED STATES OF AMERICA (Continued)
7,380,000  Viasat, 5.625%, 15/04/2027 ........ 5,558 1.45
3,170,000  ZipRecruiter, 5.000%, 15/01/2030 1,383 0.36
217,588 56.93
TOTAL - NORTH AMERICA 231,227 60.50
SOUTH AMERICA 17.39% (7.73%)
ARGENTINA
660,000  Adecoagro, 7.500%, 29/07/2032 ......ccueeiueeiueeiie ettt ettt sh e et nh e et et e e e nneennee s 492 0.13
5,968,800  Argentine Republic Government International Bond, 0.750%, 09/07/2030 .........ccveviiiireeieneeeee e 3,784 0.99
8,810,000  Argentine Republic Government International Bond, 4.125%, 09/07/2035.........ccuiurieaieeeiiiieesieeeesiieeesineee s 4,810 1.26
1,100,000  Pluspetrol, 8.125%, 18/05/2031 .......eiiuiieitieiteeiee ettt ee ettt et sb et h e et e et abe e te e anb e b e reeeneas 851 0.22
825,000  Provincia de Entre Rios Argentina, 9.550%, 04/03/2033 ...........ccoviiiiiiiiiiiiie e 605 0.16
2,710,000  Transportadora de Gas del Sur, 8.500%, 24/07/2031 .......ccueeirieitieiee et 2,164 0.57
3,430,000  YPF, 9.500%, 17/01/2031 .. .vieeieiiie ettt ettt ettt sttt ettt et e st b e e bt e b e e nhe e enbeenneennraeree s 2,737 0.71
810,000  YPF, 8.750%, 11/09/2037 ...eeeieeeteeitie ettt ettt sttt ettt ettt et e st e et e e sbe e esb e e sbe e saeeanb e e st e enneenneean 641 0.17
2,870,000  YPF, 8.250%, 17/01/2034 ...ttt b ettt nr e nee s 2,217 0.58
1,390,000  YPF Energia Electrica, 7.875%, 16/10/2032.......cc.utiuiiiiiiie ettt 1,070 0.28
19,371 5.07
BRAZIL
149,830,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2033 ......ccccueeeiiireeiiee e 18,254 478
70,650,000  Brazil Notas do Tesouro Nacional Serie F, 10.000%, 01/01/2035 .......cccueieiiiiiiiiieeeiiee e 8,348 2.19
1,350,000  Samarco Mineracao, 9.500%, 30/06/2031 .......ceeeeiiurieeeee e ittt e e e e e e e e e st e e e e e e e e e e s erra e e e e e ennaans 1,007 0.26
27,609 7.23
COLOMBIA
7,010,000,000  Colombian TES, 13.250%, 09/02/2033 ......ccueeieietieieeaieeniee st ettt ettt e sbe et e e e sbeessbeesbeesaeeanseenes 1,434 0.37
50,220,000,000  Colombian TES, 11.500%, 25/07/2046..........ccuteiueeieeeteesiee ettt 9,346 245
1,850,000  Ecopetrol, 7.750%, 01/02/2032 ........eeiuieiuieiit et e ettt siee et e e e et e e sa e enae ettt et nnb et eeraeenes 1,420 0.37
2,970,000  Ecopetrol, 8.875%, 13/01/2033 ......ueeiueeiiieeiteeitie et ettt ettt ettt e et e st e b e st e b ene et e eneeenreenree s 2,380 0.62
2,440,000  Geopark, 8.750%, 31/01/2030 .......veeiueeeieeeteeeiee ettt ettt et b et b e nne et nnreenee s 1,820 0.48
16,400 4.29
ECUADOR
1,650,000  Ecuador Government International Bond, 8.750%, 29/01/2034 .......cceeeiuiiiiee e e eesee et e e e 1,226 0.32
PERU
1,530,000  Banco de Credito del Peru, 5.650%, 15/01/2037 .........eeiueeieieiie ettt 1,132 0.30
3,080,000  Credicorp Capital Sociedad Titulizadora, 9.700%, 05/03/2045...........ccoiiueieiiiee e e eeee e seee e 707 0.18
1,839 0.48
TOTAL - SOUTH AMERICA 66,445 17.39
UNITED KINGDOM 1.02% (4.54%)
1,910,000  Allwyn Entertainment Financing UK, 7.875%, 30/04/2029 ........ccccueiiiiiee et e e siee e e svee e s 1,481 0.39
1,150,000  Avianca Midco 2, 9.625%, 14/02/2030 .........ceueeiueeiieeieesiie ettt ee ettt e ettt neas 815 0.21
575,000  Avianca Midco 2, 9.500%, 28/01/2031 .......eeiueeieeeiie ittt sttt nnee s 402 0.10
1,850,000  Vmed O2 UK Financing |, 4.750%, 15/07/2031 .......eiuueeiteeiieeiee sttt 1,208 0.32
TOTAL - UNITED KINGDOM 3,906 1.02
TOTAL - BONDS 372,844 97.56
DERIVATIVES (2.59%) (0.30%)
SWAPS
(24,472,800)  CDS INDEX, 5.000%, 20/12/2030. ... veeuteeiteeaureeteeseeeaeee st st eieesseesbeesieeasbeesbeesseeesbeesaeesneeesneesanesnneenns 844 0.22
(4,700,000)  CREDIT DEFAULT SWAP, 1.000%, 20/12/2028 19 0.00
(4,800,000) CREDIT DEFAULT SWAP, 1.000%, 20/12/2028 20 0.01
883 0.23
FORWARD CURRENCY CONTRACTS
CLP 11,400,000,000  Buy CLP 11,400,000,000 sell USD 13,248,881 dated 29/05/2026 ...........ccoeerireieeiiieiieeniie e eiee e eie e ans (781) (0.21)
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FORWARD CURRENCY CONTRACTS (Continued)

CLP 11,890,000,000  Buy CLP 11,890,000,000 sell USD 13,684,756 dated 17/06/2026 ... (713) (0.19)
EGP 545,000,000  Buy EGP 545,000,000 sell USD 10,623,782 dated 02/06/2026....... (837) (0.22)
GBP 383,600,000  Buy GBP 383,600,000 sell USD 516,596,422 dated 17/04/2026 ..... (8,155) (2.13)

GBP 22,910,000  Buy GBP 22,910,000 sell USD 31,563,599 dated 17/04/2026 ..... (1,026) (0.27)
MXN 105,000,000  Buy MXN 105,000,000 sell USD 5,883,803 dated 13/05/2026 .............cerueereiiieeniieiieeiee e (64) (0.02)
MXN 97,400,000  Buy MXN 97,400,000 sell USD 5,520,353 dated 13/05/2026.............couerireerrreiieeiieesieeeieesieeseeesseesseesnna s (107) (0.03)
MXN 98,600,000  Buy MXN 98,600,000 sell USD 5,517,164 dated 13/05/2026............ccourruieiireiieeiieesiie et siee e (54) (0.01)
USD 25,953,887  Buy USD 25,953,887 sell GBP 19,300,000 dated 17/04/2026 ...........cecueriueerieeaiieniee e e 382 0.10
USD 3,019,308  Buy USD 3,019,308 sell GBP 2,290,000 dated 17/04/2026.............cccueermiiieeiieeieeeie et (1) 0.00
USD 33,551,226  Buy USD 33,551,226 sell MXN 584,100,000 dated 13/05/2026 ..........ccveerreerieeiieeniieiieeiee e eiee e sveeneeens 980 0.26
(10,376) (2.72)

FUTURES
574 US 10 Year Ultra FULUIE JUNE 2026..........eeeiiureeeiuiieeciteee ettt e eeitee e et e e etvee e et e e e etaeeeentaeeeeaeeeeenbeeesnnneeeseeas (389) (0.10)
(389) (0.10)
TOTAL - DERIVATIVES (9,882) (2.59)
TOTAL VALUE OF INVESTMENTS ... 362,962 94.97
OTHER ASSETS ... ..oiiitiie ettt ettt e ettt e et e e et e e e e tb e e e e bt e e e saaeeeeabeeeesaseeeaabeeeaabeeeasseeeesteeesnneeesnneeas 19,219 5.03
TOTAL NET ASSETS .. .ooiiiiitiie et ettt ettt e et e e et e e et e e et e e e saaeeeebeeeesabeeeesbeeesaabeeessseeeesbeeesnnreesanenas 382,181 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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.

" This security is fair valued by the manager.
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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income

Net capital losses

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

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 (10,787) (24,084)
3 31,363 46,410
4 (1,731) (2,474)
5 (6) (572)
29,626 43,364
6 (527) (1,082)

29,099 42,282

18,312 18,198

7 (30,830) (44,756)

(12,518) (26,558)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

46,338
(106,252)

£000
435,561

(59,914)

(12,518)
19,052
382,181

£000

119,321
(274,953)

£000
593,599

(155,632)
165

(26,558)
23,987
435,561

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

Franklin Templeton Funds

Notes

31 March 2026

£000

375,089

14,760
11,530
401,379

(12,127)

(2,641)
(4,430)

(19,198)

382,181

31 March 2025

£000

408,414

24,451
16,638
449,503

(960)
(2,988)
(9,994)

(13,942)
435,561
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NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital losses

1 April 2025 to 1 April 2024 to
__ 31 March 2026 __ 31March 2025
£000 £000
The net capital losses during the year comprise:
Non-derivative securities losses (12,284) (26,797)
Derivative gains/(losses) 424 (1,824)
Currency (losses)/gains (150) 5716
Forward currency contracts 1,223 (1,179)
(10,787) (24,084)
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Bank and other interest 156 506
Interest on debt securities 30,931 45,726
Interest on balances held at futures clearing houses and brokers 108 178
Return from Bond Futures 168 -
31,363 46,410
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge 1,427 2,037
ACD's administration charge 203 286
ACD Waiver (7) (26)
1,623 2,297
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 49 63
Safe custody fees 27 102
76 165
Other expenses:
Audit fees 17 17
Legal and publication fees 1 1
VAT reclaim (3) (23)
Other 17 17
32 12

1,731 _ um
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FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. Interest payable and similar charges

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interest on bank overdrafts - 2
Interest on Bond Futures - 532
Interest paid on margin deposits 6 38
Total interest payable and similar charges 6 572
6. Taxation

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

(a) Analysis of the charge for the year
Corporation tax 105 217
Double taxation relief (105) (217)
Overseas tax 527 1,082
Total current tax 527 1,082
Total taxation (see Note 6(b)) 527 1,082

(b) Factors affecting the total tax charge for the year

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended
Investment Companies (20% (2025: 20%)).

1 April 2025 to 1 April 2024 to

31 March 2026 31 March 2025

£000 £000

Net revenue before taxation 29,626 43,364

Corporation tax at 20% (2025: 20%) 5,925 8,673
Effects of:

Double taxation relief (105) (217)

Overseas tax 527 1,082

Tax deductible interest distributions (5,820) (8,456)

Total tax charge for the year (see Note 6(a)) 527 1,082

(c) Provision for deferred tax

At the year end, there is a potential deferred tax asset of £Nil (2025: £Nil) due to tax losses of £Nil (2025: £Nil). It is considered
unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and therefore no deferred tax assets have
been recognised.
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FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interim dividend distributions
Income 8,480 15,637
Accumulation 14,657 18,365
23,137 34,002
Final dividend distributions
Income 2,641 2,989
Accumulation 4,395 5,622
7,036 8,611
Add: Revenue deducted on cancellation of shares 1,113 3,335
Deduct: Revenue received on issue of shares (456) (1,192
Total distribution 30,830 44,756
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 29,099 42,282
Capitalised amounts 1,731 2,474
Total distribution 30,830 44,756

Details of the distribution in pence per share for this Fund are set out in the table on pages 47 to 49.

8. Debtors
___ 31 March 2026 ___ 31 March 2025

£000 £000
Accrued income 5,324 6,375
Amounts receivable for issue of shares 215 269
Amounts receivable from counterparties in respect of collateral on derivatives 4,820 1,288
Currency sales awaiting settiement 2,290 1,627
Sales awaiting settlement 1,900 14,675
Other debtors 21 217
14,760 24,451

9. Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Amount held at futures clearing houses and brokers 286 1,049
Cash and bank balances 11,244 15,589

Total cash and bank balances 11,530 16,638
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FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

10. Other creditors

__ 31March 2026 __ 31March 2025
£000 £000
Accrued expenses 200 234
Amounts payable for cancellation of shares 1,940 12
Currency purchases awaiting settiement 2,290 1,621
Purchases awaiting settlement - 8,127

4,430 9,994

11. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£137,000 (2025: £155,000).

12. Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 574 - - 574 - -
Bonds 255,748 - - 255,748 - -
256,322 - - 256,322
Sales
Equities 246 (1) - 245 (0.41) -
Bonds 281,955 - - 281,955 - -
282,201 (1) - 282,200
Total cost of the Fund's average net asset value (%) 0.00% 0.00%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Bonds 392,616 - - 392,616 - -
Sales
Bonds 527,086 - 527,086 - -
Total cost of the Fund's average net asset value (%) 0.00% 0.00%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.
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FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12.

13.

44

Portfolio Transaction Costs (Continued)

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.28% (2025: 0.31%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Accumulation 107,792,241 18,262,576 (22,030,790) 34,933 104,058,960
EB Income 652,434 3,923 (568,908) - 87,449
S Accumulation 126,767,635 1,350,256 (43,182,899) (1,301) 84,933,691
S Income 18,928,306 2,074,056 (11,167,077) 405 9,835,690
W Accumulation 2,076,266 94,667 (1,136,197) (112,430) 922,306
W Income 145,056,151 22,444,103 (16,569,626) 124,771 151,055,399

Franklin Templeton Funds



FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14.

18.

16.

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

31 March 2025

Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 - 389 9,417 -
Level 2 374,626 11,738 398,997 960
Level 3 483 - e -
Total 375,089 12,127 408,414 960
"Includes securities fair valued by the ACD. Level 3 assets held in the Fund have been identified on the portfolio statement.
Portfolio Statement by Credit Rating
Market % of
Value _ NetAssets
£000
31 March 2026
Investment grade 164,163 42.96
Non-investment grade 206,765 54.09
Not rated 1,916 0.51
Total Value of Bonds 312844 97.56
31 March 2025
Investment grade 140,366 32.21
Non-investment grade 265,239 60.91
Not rated - - -
Total Value of Bonds 405,605 93.12
Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Barclays Bank - 20 - 20
Citigroup Global Markets Limited (107) 844 737
Goldman Sachs International 862 - 862
HSBC Bank (1,494) - - (1,494)
J.P. Morgan Securities Plc - 19 19
Morgan Stanley International (837) - (837)
Standard Chartered Bank (644) - (644)
UBS (1) - Q)]
Wells Fargo (8,155) - (8,155)
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FTF Brandywine Global Income Optimiser Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

16. Counterparty and Collateral Exposure (Continued)

17.

46

31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Barclays Bank - (86) - - (86)
Citigroup Global Markets Limited - 199 - 199
HSBC Bank 81 - - 81
J.P. Morgan Securities Plc 1,049 (84) - 965
Standard Chartered Bank 28 - - 28

Collateral pledged to these counterparties in respect of derivative contracts was £4,820,000 (2025 - £1,288,000) in the form of

cash.

Calculation Method of the Risk Exposure

The risk management policies are on pages 15 to 17.

Global Exposure using VaR Approach

Market Confidence Holding  Observation
Risk Limit Lowest Highest Average Reference Portfolio Model Type Interval  period period
31 March 2026

99th 1 April 2025 to
Absolute VaR  20% 2.94% 5.18%  3.56% N/A Parametric VaR ~ Percentile  20-Day 31 March 2026
31 March 2025

99th 1 April 2024 to
Absolute VaR  20% 12.40% 47.20% 17.13% N/A Parametric VaR  Percentile  20-Day 31 March 2025
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FTF Brandywine Global Income Optimiser Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 21417 - 2.1417 2.2047
Group 2 1.0678 1.0739 2.1417 2.2047
EB Income
Group 1 1.5133 - 15133 1.6852
Group 2 0.3330 1.1803 1.5133 1.6852
S Accumulation
Group 1 2.1404 - 2.1404 2.2061
Group 2 1.3095 0.8309 2.1404 2.2061
S Income
Group 1 1.5049 - 1.5049 1.6793
Group 2 1.0336 0.4713 1.5049 1.6793
W Accumulation
Group 1 2.3074 - 2.3074 2.3812
Group 2 1.7977 0.5097 2.3074 2.3812
W income
Group 1 1.6164 - 1.6164 1.8055
Group 2 0.7248 0.8916 1.6164 1.8055
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 2.5324 - 2.5324 2.0989
Group 2 1.9992 0.5332 2.5324 2.0989
EB Income
Group 1 1.7587 - 1.7587 1.5754
Group 2 0.5095 1.2492 1.7587 1.5754
S Accumulation
Group 1 2.5304 - 2.5304 2.1002
Group 2 1.2820 1.2484 2.5304 2.1002
S Income
Group 1 1.7488 - 1.7488 1.5685
Group 2 0.9698 0.7790 1.7488 1.5685
W Accumulation
Group 1 2.7282 - 2.7282 2.2661
Group 2 1.2850 1.4432 2.7282 2.2661
W income
Group 1 1.8779 - 1.8779 1.6856
Group 2 0.9017 0.9762 1.8779 1.6856
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FTF Brandywine Global Income Optimiser Fund

DISTRIBUTION TABLES (Continued)

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

EB Accumulation
Group 1

Group 2

EB Income
Group 1

Group 2

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income

Group 1

Group 2

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
2.4825 - 2.4825 2.6648
1.1416 1.3409 2.4825 2.6648
1.6889 - 1.6889 1.8830
0.4114 1.2775 1.6889 1.8830
2.4800 - 2.4800 2.6647
1.1370 1.3430 2.4800 2.6647
1.6746 - 1.6746 1.9574
0.9072 0.7674 1.6746 1.9574
2.6730 - 2.6730 2.8741
0.7019 1.9711 2.6730 2.8741
1.8027 - 1.8027 2.1001
0.6130 1.1897 1.8027 2.1001

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

EB Accumulation
Group 1

Group 2

EB Income
Group 1

Group 2

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income

Group 1

Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
2.3146 - 2.3146 2.3743
1.0681 1.2465 2.3146 2.3743
1.5444 - 1.5444 1.7127
0.4735 1.0709 1.5444 1.7127
23117 - 23117 2.3742
1.3235 0.9882 2.3117 2.3742
1.5351 - 1.5351 1.7036
0.7779 0.7572 1.5351 1.7036
2.4899 - 2.4899 2.5608
1.5913 0.8986 2.4899 2.5608
1.6474 - 1.6474 1.8301
0.8194 0.8280 1.6474 1.8301

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
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FTF Brandywine Global Income Optimiser Fund

DISTRIBUTION TABLES (Continued)

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 aims to generate income and increase in value through investment growth. Over periods of five years, the Fund seeks to
achieve an average annual return of OECD G7 Inflation Index + 5.5%, before the deduction of all fees and costs.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments

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.

Other investments
The Fund may also invest in:
e Recently issued shares of companies which are not yet listed but which are expected to be listed within 12 months of purchase;
e Other transferable securities;
e Cash and cash equivalents;
e Money market instruments; and

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 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.

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.

Geographic locations (where we invest)
The Fund may invest in companies operating 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).

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund. 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.

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.
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FTF ClearBridge Global Infrastructure Income Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

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 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.

The Fund will not invest in:

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

e Companies that generate more than 5% of their gross revenues from tobacco.

e Companies that generate more than 5% of their gross revenues from adult entertainment.

e Companies that directly generate 10% or more of their gross revenue from the production of conventional weapons.

e Companies that generate more than 5% of their gross revenues from commercial gambling operations.

e Companies that directly generate more than 10% of their gross revenue from the extraction and/or production of oil and gas.

e Companies that directly generate more than 10% of their gross revenues from unconventional oil and gas production (including
oil sands, oil shale (kerogen-rich deposits), shale gas, shale oil, coal seam gas, and coal bed methane).

e Companies that directly generate more than 10% of their gross revenue from the mining and/or sale to external parties of thermal
coal (including lignite, bituminous, anthracite and steam coal).

e Companies that generate more than 5% of their gross revenue from alcohol production or the sale or retail of alcohol.
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FTF ClearBridge Global Infrastructure Income Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF ClearBridge Global Infrastructure Income Fund (W Accumulation) returned 26.27%,
whilst its two benchmarks - the OECD G7 CPI +5.5% and FTSE Global Core Infrastructure 50/50 Index (GBP) - returned 7.99% and
16.41% respectively (all returns in UK sterling).

OVERVIEW

Listed infrastructure delivered resilient performance, reinforcing its role as a defensive asset class within global equities. Markets
navigated a series of macro shocks — including tariff escalations, shifting trade dynamics and geopolitical tensions in the Middle East
— creating periods of volatility followed by recoveries. Infrastructure outperformed during risk-off environments, most notably during
the April 2025 sell-off and again in 1Q26 amid a rotation out of software and growth stocks, as well as renewed geopolitical tensions
tied to the Iran conflict. Conversely, the asset class lagged during risk-on periods, particularly in 3Q25 when “animal spirits” drove
broader equity markets higher, and in 4Q25 when equities continued their rally despite pressure from rising long-term interest rates.
This pattern underscores infrastructure’s consistent behaviour as a portfolio stabiliser, benefiting from uncertainty and capital rotation
into defensive assets with strong free cash flows.

Performance dispersion across sectors was driven largely by interest rates, commodity dynamics and macro sensitivity. Rising
long-term bond yields and a “higher-for-longer” rate environment weighed on rate-sensitive segments such as utilities, communication
towers and other long-duration assets, particularly in 4Q25. At the same time, commodity trends played a critical role: natural gas
utilities and pipeline stocks underperformed late in 2025 due to weak pricing and elevated storage levels, but they rebounded sharply
in 1Q26 as geopolitical disruptions in the Middle East tightened energy markets and pushed inflation expectations higher. This energy
shock highlighted infrastructure’s ability to act as an inflation hedge, with pipelines and gas utilities benefiting directly from
commodity-linked dynamics. Meanwhile, GDP-sensitive sectors such as airports, toll roads and rails exhibited a more cyclical pattern
— holding up during periods of economic improvement but underperforming when inflation concerns and growth risks intensified,
particularly toward the end of 1Q26.

Importantly, a structural growth theme around power demand and capital investment emerged and strengthened throughout the year.
Across multiple quarters, utilities and renewables benefited from rising electricity demand tied to Al-driven data centre buildouts,
electrification trends and the need for grid modernization and resiliency. What began as a supportive tailwind in mid-2025 evolved into
a central earnings driver by early 2026, with increasing capex plans and improving regulatory frameworks — particularly in Europe —
supporting long-term growth expectations. This backdrop contributed to relatively strong and consistent performance in utilities and
renewables, even as short-term rate pressures created volatility.

SIGNIFICANT CHANGES

For the most part we maintained our defensive positioning with greater exposure to regulated and contracted utility exposures
(electric, gas, water and renewables) relative to GDP-sensitive user-pays sectors (transport and communications). Larger new
positions included Canadian National Railway and Clearway Energy. With tariff uncertainty dying down, improving second-quarter
volumes, stronger pricing, easing cost inflation and increasing network fluidity driven by car velocity, we initiated a position in
Canadian rail operator Canadian National Railway in the second quarter of 2025. An attractive valuation and dividend yield, along with
our increased confidence that the IRA repeal would not materially impact the business, drove our purchase of U.S. renewables utility
Clearway Energy.

Larger positions exited included Emera and Redeia. We took profits in Emera as our investment thesis matured and was successful.
We acquired Emera in mid-2024 when the stock was trading at a large valuation discount on balance sheet concerns. Our
engagement with the management of the company gave us conviction that there was a credible path to repairing the balance sheet
and positioning its Florida and Nova Scotia utility businesses for success. This included a commitment to right-sizing the dividend
policy and payout ratio, securisating generation assets, monetising non-core assets at attractive valuations and securing an attractive
long-term rate deal at its Florida utility business. These catalysts have played out, and in recognition, we saw two credit rating
agencies upgrading Emera’s credit rating. Redeia is a Spanish electric utility. We exited our position given that recent regulatory
outcomes have come in below our base case expectations and more in line with our low case scenarios. This has led us to downgrade
our view of forward growth outcomes.

POSITIVE/NEGATIVE CONTRIBUTORS

In absolute terms, the top positive contributors were SSE, a diversified energy utility headquartered in Scotland, European electric
utility E.On, Italian electric utility Enel, North American pipeline company TC Energy and Canadian renewables company Brookfield
Renewable. Top negative contributors included U.S. energy infrastructure company ONEOK, Canadian pipeline company Pembina
Pipeline, U.S. diversified utility Dominion Energy, Spanish electric utility Redeia and Brazilian electric utility Companhia Paranaense
de Energia (COPEL).
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FTF ClearBridge Global Infrastructure Income Fund

INVESTMENT REVIEW (Continued)

OUTLOOK

In this environment, infrastructure assets continue to be resilient because many operate under regulatory frameworks or long-term
contractual structures that allow inflation and cost increases to be passed through to end users over time. As a result, while higher
interest rates and macro volatility may create short-term valuation pressure, the underlying cash flow characteristics of infrastructure
assets provide inflation protection following periods of geopolitical-driven commodity shocks.

More broadly, we are observing greater appreciation by the market of real assets, given their inflation protection in the current
macroeconomic and fiscal backdrop.

Across our holdings, we continue to expect low double-digit internal rates of return over the next five years, underpinned by defensive
dividend profiles and growth outlooks. We believe we are still in the early stages of an accelerated infrastructure investment cycle,
driven by expanding mobility needs, rising energy demand, a shifting energy mix and the modernization of networks to enhance
resilience against physical asset and environmental risks. We believe these investments underpin durable growth in earnings and
dividends for investors.

Nick Langley, Shane Hurst, Charles Hamieh & Daniel Chu CFA

Fund Managers
31 March 2026
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FTF ClearBridge Global Infrastructure Income Fund

COMPARATIVE TABLES For the year ended 31 March 2026

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
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
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31 March 2026

31 March 2025

31 March 2024

200.26
5287
(1.03)
51.84
(9.19)
9.19
252.10
(0.33)

25.89%

93,753,777

37,189,281
0.47%
0.15%

255.80
189.20

31 March 2026

179.84
2131
(0.89)
20.42
(8.45)
8.45
200.26
(0.22)

11.35%

66,529,701

33,222,372
0.47%
0.12%

200.90
171.70

31 March 2025

183.80
(3.13)
(0.83)
(3.96)
(8.67)
8.67
179.84
(0.22)

(2.15)%

10,326,125

5,741,924
0.47%
0.13%

188.37
159.99

31 March 2024

130.40
33.58
(0.66)
32.92
(5.89)

157.43
(0.21)

25.25%

173,836,407

110,422,065
0.47%
0.15%

161.20
123.20

12250
14.15
(0.59)
13.56
(5.66)

130.40
(0.15)

11.07%

41,022,555

31,459,443
0.47%
0.12%

133.00
117.00

(2.24)%

34,905,509

28,493,133
0.47%
0.13%

134.81
11.13
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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

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

126.09
31.20
(0.64)
30.56
(5.73)
150.92
(0.21)

24.24%

61,780,801

40,935,553
0.47%
0.15%

155.50
17.70

31 March 2026

113.90
18.10
(0.56)
17.54
(5.35)

126.09
(0.14)

15.40%

68,345,015

54,203,175
0.47%
0.12%

127.90
108.40

31 March 2025

119.51
0.55
(0.54)
0.01
(5.62)
113.90
(0.14)

0.01%

63,367,097

55,634,171
0.47%
0.13%

123.21
100.88

31 March 2024

128.22
33.81
(0.94)
3287
(5.88)
5.88
161.09
(0.21)

25.64%

260,521,651

161,722,825
0.67%
0.15%

163.50
121.20

115.38
13.65
(0.81)
12.84
(5.42)

5.42

128.22

(0.14)

11.13%

104,864,133
81,783,827
0.67%
0.12%

128.70
110.20

(2.35%

59,634,150

51,685,269
0.67%
0.13%

121.09
102.74
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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
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
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31 March 2026

31 March 2025

31 March 2024

109.35
2753
(0.80)
26.73
(5.04)
5.04
136.08
(0.18)

24.44%

135,800,686
99,795,262
0.67%
0.15%

139.00
102.10

31 March 2026

94.70
15.33
(0.68)
14.65
(4.52)

452

109.35

(0.12)

15.47%

81,823,671

74,829,876
0.67%
0.12%

109.20
90.12

31 March 2025

94.62
0.70
(0.62)
0.08
(4.53)
453
94.70
(0.12)

0.08%

98,915,688
104,448,870
0.67%
0.13%

97.54
82.39

31 March 2024

105.42
27.13
(0.76)
26.37
(4.76)
127.03
(0.17)

25.01%

193,134,576

152,043,934
0.67%
0.15%

130.00
99.62

99.24
1145
(0.69)
10.76
(4.58)
105.42
(0.12)

10.84%

215,010,253

203,954,237
0.67%
0.12%

107.60
94.76

(2.43)%

179,146,464

180,520,933
0.67%
0.13%

109.42
90.11
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FTF ClearBridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

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

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

31 March 2026

31 March 2025

31 March 2024

107.54
26.46
(0.77)
25.69
(4.88)
128.35
(0.18)

23.89%

54,184,543

42,214,632
0.67%
0.15%

132.30
100.40

31 March 2026

97.26
15.54
(0.69)
14.85
(4.57)

107.54
(0.12)

15.27%

31,968,963

29,726,788
0.67%
0.12%

109.10
92.55

31 March 2025

101.83
0.87
(0.65)
0.22
(4.79)
97.26
(0.12)

0.22%

9,600,241

9,870,930
0.67%
0.13%

104.98
86.25

31 March 2024

193.76
51.04
(1.73)
4931
(8.88)
8.88
243.07
(0.32)

25.45%

368,633,047

151,659,350
0.82%
0.15%

246.70
183.10

174.62
2065
(1.51)
19.14
(8.19)
8.19
193.76
(0.21)

10.96%

290,106,417

149,724,150
0.82%
0.12%

194.70
166.70

(2.50)%

310,902,299

178,048,924
0.82%
0.13%

183.53
155.61
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FTF ClearBridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

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

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
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
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31 March 2026

31 March 2025

31 March 2024

187.85
47.01
(1.69)
45.32
(8.65)
8.65
23317
(0.31)

24.13%

127,753,925
54,789,123
0.82%
0.15%

238.30
175.30

31 March 2026

162.96
26.33
(1.44)
24.89
(7.78)
7.78
187.85
(0.20)

15.27%

133,429,900
71,029,965
0.82%
0.12%

187.80
155.10

31 March 2025

163.25
1.01
(1.30)
(0.29)
(7.80)
7.80
162.96
(0.20)

(0.18)%

163,499,047

100,328,955
0.82%
0.13%

168.08
141.83

31 March 2024

126.24
3244
(1.11)
3133
(5.70)

151.87
(0.20)

24.82%

301,721,954

198,673,716
0.82%
0.15%

155.50
119.30

119.01
13.73
(1.01)
12.72
(5.49)

126.24
(0.14)

10.69%

276,491,374

219,023,508
0.82%
0.12%

129.00
113.60

(2.57)%

317,454,168

266,736,197
0.82%
0.13%

131.42
108.14
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COMPARATIVE TABLES (Continued)

FTF ClearBridge Global Infrastructure Income Fund

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
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

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

123.96
3047
(1.09)
29.38
(5.62)

147.72
(0.20)

23.70%

53,649,319

36,318,419
0.82%
0.15%

152.30
115.70

31 March 2026

112.34
17.86
(0.97)
16.89
(5.27)

123.96
(0.14)

15.03%

45,954,078

37,071,549
0.82%
0.12%

125.90
106.90

31 March 2025

17.79
1.01
(0.92)
0.09
(5.54)
112.34
(0.14)

0.08%

54,506,327

48,520,177
0.82%
0.13%

121.38
99.66

31 March 2024

90.80
25.92
(0.68)
25.24
(4.28)

1176
(0.15)

27.80%

1,622,512

1,914,356
0.67%
0.15%

17.10
85.20

83.63
11.68
(0.58)
11.10
(3.93)
90.80
(0.10)

13.27%

1,164,847

1,655,676
0.67%
0.12%

94.16
78.73

88.29

0.04
(0.56)
(0.52)
(4.14)
83.63
(0.11)

(0.59)%

407,956

616,285
0.67%
0.13%

91.31
73.04
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FTF ClearBridge Global Infrastructure Income Fund

COMPARATIVE TABLES (Continued)

S H2 Accumulation USD™ ™ 31 March 2026 31 March 2025 31 March 2024

Change in net assets per share (c)

Opening net asset value per share 1,184.88 1,020.58 1,000.00
Return before operating charges’ 303.88 171.67 25.20
Operating charges? (8.72) (7.37) (4.62)
Return after operating charges® 295.16 164.30 20.58
Distributions (54.96) (49.39) (29.87)
Retained distributions on accumulation shares 54.96 49.39 29.87
Closing net asset value per share 1,480.04 1,184.88 1,020.58
After direct transaction costs of* (1.97) (1.28) (0.87)
Performance

Return after charges® 24.91% 16.10% 2.06%

Other information

Closing net asset value (£) 28,059 22,950 20,197
Closing number of shares 2,500 2,500 2,500
Operating charges ratio® 0.67% 0.67% 0.67%
Direct transaction costs* 0.15% 0.12% 0.13%
Prices (c)

Highest share price” 1,511.00 1,182.00 1,030.09
Lowest share price 1,106.00 971.60 885.22

*kk
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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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).

US Dollar/Sterling exchange rate at close of business 31 March 2024 - 1.26325
US Dollar/Sterling exchange rate at close of business 31 March 2025 - 1.29075
US Dollar/Sterling exchange rate at close of business 31 March 2026 - 1.3187

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

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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.

* The Risk & Reward Indicator changed from 6 to 5, effective 13 February 2026.
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FTF ClearBridge Global Infrastructure Income Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.04% (97.21%)
AUSTRALIA 5.40% (3.78%)
15,831,240  APA .. ittt e et e e e eh—e e e e —ee e e h—eeaatbee e e —teeaabeeeaabeeeabeeeaaabeeearaeeaataeeeareeeares 81,238 4.45
F A A A - T Vs (=1 - TSRS PRROPPPRRPPRPRR: 17,330 0.95
TOTAL - AUSTRALIA 98,568 5.40
CENTRAL AMERICA 2.00% (0.00%)
MEXICO
1,446,909  Grup0 AEropOrtUANio dEI SUFESEE ......vieiueeeeiiiieeeiee e ettt ettt e ettt e et e e et e et e e e be e e et e e ssbe e e s sbe e e snseeeenneas 36,591 2.00
TOTAL - CENTRAL AMERICA 36,591 2.00
EUROPE - OTHER EU 28.31% (28.44%)
FRANCE
416,895  ACTOPOIS A PAIS ....vveeeieeeiiiiiite e ee sttt ee e e e ettt e e e st e e e st e e e e e st e e e e e e san b e e e e e e e et b ne e e e e e nnrrreeeens 37,810 2.07
3,799,247 ENMQIE tuveetieertiestie ettt et e ettt et e st e et e ettt te e s e b e e eReeent e eheeeate e bt ehte e taeehte e beeebeeenbeeabeeenbeeheennraanreean 91,952 5.03
2,327,798 GEHINK ...eeieiee ettt ettt e e e e e e e e e e e e e ab e e e eaee e e ba e e e aabeeeabeeeeanreeeaaaeeetteeearreeeanres 37,587 2.06
503,755 VNGl 1eeutieeiiuiei e et e et e et e e e et e e e e e e e e e h— e e e aaa e e e et aeeeaataeeabeeeaaateeeanteeeeareeeearaneearreeeaneeeannen 66,353 3.63
233,702 12.79
GERMANY
2,804,557  ELON L..iiiiiiiiieeitiee et ettt e e e e et e e e e et e e e e a—e e et tee e ettt e ateeeaaate e e e aeeeaanreeeaaneeannreeeareeeanes 46,448 2.54
ITALY
LG0T 7 o S PSRRSPRRN 27,348 1.50
BLA79,637  ENEluiiiiiieiieieeectiee ettt ettt e et e e e —e e e e ——e e et teeea——eeabaeeaaa—e e e e beeeaanreeeaaaeeabbeeearreeeanres 69,460 3.80
T1,4BB,787  SMAIM ..eieiie ittt ccteee ettt e ettt e e ettt e et e e e et e e e eaae e e etbeeeaaseeeeasseeeeateeeeabseeeanbeeesasseeasbeeeaasteeeasseeessaeeesnreeas 65,665 3.60
162,473 8.90
SPAIN
3,343,432 ABNA SME ...ttt e e e e e et e e e ehbe e e aateeeaheeeeabeeeaaeeeeanteeeaaaeeeatreeearaeeannes 74,493 4.08
TOTAL - EUROPE - OTHER EU 517,116 28.31
NORTH AMERICA 50.63% (51.43%)
CANADA
2,225,959  BroOKfIEld RENEWADIE .......vvveeiiiieeeiiee et ettt ettt e e e e et e e et e e et e e et e e e steeeasbeeesnnaeeennseeesnseeeanes 67,233 3.68
904,105  Canadian National RAIIWAY ..........ceiiurieiiiieeeiiee ittt e st e et e et e e sbe e e sasbeessnseeesnteeeanes 70,263 3.85
1,820,143 ENDIIAGE ..ttt ettt ettt h e b bt e Rt e e b e e Rt e nb e e eht e e bt e bt e nbeereeaneas 74,495 4.08
1,577,992 PeMDING PIPEIINE... . veeeiiieeeieeie et e e e et e e st e e et e e e te e e e e e e nnb e e e enaeeennaeaennrnean 53,360 2.92
3,042,817 SOUN BOW 1vvvvieeiiiiiieiee e e eeeie e e e ettt e e e e ettt e e e e e e e e e e e e e e s aasaeeeeeeaaasaeeeeeeeananbaeeeeeeaantreeeeeeaanarreeaeens 76,504 4.19
1,782,272 TC ENEIGY .veeiuttetie ettt ettt ettt ettt et eae e et ekt e bt et e e st e e bt e e b b e e sb e e ebeeenb e e bt e emeeenbeeeabeenbeeanbeenbeenbeaaneas 84,296 4.62
426,151 23.34
UNITED STATES OF AMERICA
1,827,855  ClEAIWAY ENEIGY .. .uueeieiiiie ettt ettt ettt ettt e sttt e ekt e e et e e e kb e e e e nbe e e e be e e e R b e e e eabr e e e anneeeenrneas 54,474 2.98
165,760  CONSLEHALION ENEIGY ....eeieiiiieeiee ettt ettt et et e e e st e e et e e e sase e e e be e e e nne e e annneeaas 35,070 1.92
737,565  EdiSON INEMAHONEL ... . iiueieriei ettt s e e e e e e e e e e st e e e e e e st e ee e e e e nrrreeeeeannns 40,936 2.24
IO T = 1 T PRSPPI 98,517 5.39
531,873 NEXTEIA ENEIGY ... .o 37,470 2.05
1,314,233 OGE ENMEIGY .. utteutie ettt ettt ettt et ettt et e b e e bt e s bt e eae e e e bt e ehe e e n b e e ean e e bt e br et e e beeennes 47,788 2.62
498,560  ONEOK ...eiiiiutiieiiiee ettt e ettt e sttt e e et e e st te e e sst e e e st e e e st eeeeste e e e bte e e R be e e annte e e R ae e e eateeeennteeeenteeeaneeeeanreaeans 34,170 1.87
1,119,201 Portland GENEral EIBCHIC ... ..uvieeei it e ettt e e e e et e e e st e e e e e s et e e e e e e s enbaeeeeeeeaans 44,778 245
510,091  PUDIC SEIVICE ENEIPIISE ... veeeiteteettie e ittt e ettt et ettt e et e e et e e st e e e be e e s sbe e e e sbe e e enbeeesnneeeanseeeaanes 31,316 1.72
1,340,605  WIllIAMS ... eeeeieeeeeeittie e sttt e ettt e e et e s tee e e e e e s e e e saa e e eateeeeaaaeeeenseeeesaeaeeanseeeaneeeeanaeeeanreeeanneeeennneennneean 73,948 4.05
498,467 27.29
TOTAL - NORTH AMERICA 924,618 50.63
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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 5.06% (2.88%)
BRAZIL
4,360,932 AXI8 ENEIGIA ... vviiutietieieieeeie ettt ettt ettt ettt ettt e e e e he e R e he e ehbe e bt e hbeebeeebeeenbeenbeeanes 37,022 2.03
24,728,222  Cia Paranaense de ENergia - COPE ... ....ueeeiieie ittt ettt ettt e e s e e annn e e e naeas 55,409 3.03
92,431 5.06
TOTAL - SOUTH AMERICA 92,431 5.06
UNITED KINGDOM 6.64% (10.68%)
6,120,388 PEIMON ..eeiitieeetiee et e e ettt e et e e st e e et e e e st e e e e ae e e e aateeeaa—e e e tteeeaaaee e e teeeaanteeeaaeeeaanreeeaneeeannreeearneeeannes 32,408 1.77
1,693,996  SEVEIN TTBNE.....eieeitieeeettee ettt e ettt e ettt e e et e e e taeeessaeeeetaeeesaseeeessseaesaseeeasseee e steeeanseeeansaeeannneeennnnaennneean 52,209 2.86
113,145 SO . ittt ettt bt h e be e te e bt e ebee Rt e e bt e ehaeenbeeeheeenaeeeneeenbe e raennras 36,657 2.01
TOTAL - UNITED KINGDOM 121,274 6.64
TOTAL - EQUITIES 1,790,598 98.04
HEDGED SHARE CLASS DERIVATIVES (0.52%) (0.76%)
HEDGE FORWARD CURRENCY CONTRACTS
AUD 543,207  Buy AUD 543,207 sell GBP 280,076 dated 30/04/2026............cocueerirerieeieesiie et 2 0.00
AUD 222,574  Buy AUD 222,574 sell GBP 114,759 dated 30/04/2026 ............ceoueereeiieeiieeeieesieesieesieesieesiee e e sseesseensee e 1 0.00
AUD 404,285  Buy AUD 404,285 sell GBP 211,923 dated 30/04/2026 ............oeiuieiieiieeiiiesiie e siee et 2) 0.00
AUD 197,160  Buy AUD 197,160 sell GBP 103,836 dated 30/04/2026.... (1) 0.00
AUD 194,194  Buy AUD 194,194 sell GBP 101,033 dated 30/04/2026....... - 0.00
AUD 1,256,836  Buy AUD 1,256,836 sell GBP 651,697 dated 30/04/2026 ... 1 0.00
AUD 316,506  Buy AUD 316,506 sell GBP 164,115 dated 30/04/2026........ - 0.00
AUD 826,763  Buy AUD 826,763 sell GBP 428,695 dated 30/04/2026.... 1 0.00
AUD 230,671  Buy AUD 230,671 sell GBP 119,608 dated 30/04/2026.... 0.00
AUD 291,539  Buy AUD 291,539 sell GBP 151,169 dated 30/04/2026.... 0.00
AUD 136 Buy AUD 136 sell USD 93 dated 30/04/2026...........eeeueeiiieaiieeieesieeeieesieesiee ettt siee st seeeenbe b e snee s - 0.00
BRL 1,502,172  Buy BRL 1,502,172 sell GBP 205,555 dated 30/04/2026..............oerueeiureeieenieeaie et 1 0.00
BRL 598,949  Buy BRL 598,949 sell GBP 83,498 dated 30/04/2026...........ccccureeiiuieeiiriieesieeesiiieeesiieeeeieeessneeeeeneeesnneaeeas 3 0.00
BRL 714,820  Buy BRL 714,820 sell GBP 99,651 dated 30/04/2026...........c.coeiuieriieiieiieesiie et esreesiee e sae e e 4 0.00
BRL 989,679  Buy BRL 989,679 sell GBP 138,502 dated 30/04/2026 ............oeiuieiueeiieaieesiee e siee st 4 0.00
BRL 1,283,134  Buy BRL 1,283,134 sell GBP 182,025 dated 30/04/2026..............ooieeieieieerieeaee ettt 3 0.00
BRL 2,724,212 Buy BRL 2,724,212 sell GBP 386,456 dated 30/04/2026............cceeiueiieeiieesieeaieesieesiieeiee e seeesieesreennae e 7 0.00
BRL 2,320,014  Buy BRL 2,320,014 sell GBP 329,117 dated 30/04/2026 ...........ccueeiuieiiieeieesiee e esieesee et 6 0.00
BRL 1,043,510  Buy BRL 1,043,510 sell GBP 148,032 dated 30/04/2026..............oeiueeiieeiiesieeaie et 3 0.00
BRL 746,910  Buy BRL 746,910 sell GBP 104,604 dated 30/04/2026 ............cooueeiuieiieiieesiee et 3 0.00
BRL 1,995,593  Buy BRL 1,995,593 sell GBP 279,482 dated 30/04/2026...........ccueeiuieiieeieesiieeieesieesieeieesee e sieesreannae e 9 0.00
BRL 857,236  Buy BRL 857,236 sell GBP 120,056 dated 30/04/2026 ............cooueeiuieiieeieesiieaieesieesieeesieesiee e siee e e e 4 0.00
BRL 840,103  Buy BRL 840,103 sell GBP 119,013 dated 30/04/2026 ............cooueeriieiieeieeniieaiee et 2 0.00
BRL 1,208,894  Buy BRL 1,208,894 sell GBP 171,034 dated 30/04/2026 4 0.00
BRL 2,298,044  Buy BRL 2,298,044 sell GBP 325,126 dated 30/04/2026 7 0.00
BRL 2,725,603  Buy BRL 2,725,603 sell GBP 385,617 dated 30/04/2026 8 0.00
BRL 1,012,193  Buy BRL 1,012,193 sell GBP 143,205 dated 30/04/2026 3 0.00
BRL 1,024,766  Buy BRL 1,024,766 sell GBP 144,983 dated 30/04/2026 3 0.00
BRL 867,309  Buy BRL 867,309 sell GBP 122,554 dated 30/04/2026 ....... 3 0.00
BRL 2,927,981  Buy BRL 2,927,981 sell GBP 415,575 dated 30/04/2026 7 0.00
BRL 1,750,385  Buy BRL 1,750,385 sell GBP 248,436 dated 30/04/2026 4 0.00
BRL 1,329,217 Buy BRL 1,329,217 sell GBP 188,659 dated 30/04/2026 3 0.00
BRL 1,425,165  Buy BRL 1,425,165 sell GBP 202,277 dated 30/04/2026 4 0.00
BRL 3,156,139  Buy BRL 3,156,139 sell GBP 447,958 dated 30/04/2026 8 0.00
BRL 1,694,819  Buy BRL 1,694,819 sell GBP 242,002 dated 30/04/2026 3 0.00
BRL327  Buy BRL 327 sell USD 62 dated 30/04/2026 ...........coeureiueeiieeieesiieeieesieesieeeieesieesieeesieessaesnaeesseesnneensaens 0.00
BRL572  Buy BRL 572 sell USD 108 dated 30/04/2026...........ccuiiueeiuieeiieniee et siee ettt st eee e e 0.00
BRL388  Buy BRL 388 sell USD 73 dated 30/04/2026 ...........coiuieueeiiieieeiee ettt 0.00
BRL547  Buy BRL 547 sell USD 102 dated 30/04/2026...........ccueiueeieiiiieiie ettt 0.00
BRL418  Buy BRL 418 sell USD 79 dated 30/04/2026 ...........eeiuieiieiieeiiesiee et et esiee e siee e sree e sseesnseesae e 0.00
BRL708  Buy BRL 708 sell USD 134 dated 30/04/2026...........couiiueeiuieeiieeiee ettt enee e e 0.00
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CAD 1,461,618  Buy CAD 1,461,618 sell GBP 790,306 dated 30/04/2026 ............cocoureeiuereriireeeiiieeeieeesseeeessieeesnneeessneeennes 5 0.00
CAD 1,091,719  Buy CAD 1,091,719 sell GBP 590,300 dated 30/04/2026 ............ccoureriieiiieiieiiieeieesieeeiieesieesiee e sree e 4 0.00
CAD 564,044  Buy CAD 564,044 sell GBP 304,982 dated 30/04/2026 ...........ccueiueeiieiiieiee et eiee e 2 0.00
CAD 1,031,793 Buy CAD 1,031,793 sell GBP 558,332 dated 30/04/2026 ............ccoueerurereiiiieniee ettt 3 0.00
CAD 866,783  Buy CAD 866,783 sell GBP 469,040 dated 30/04/2026 ...... 3 0.00
CAD 803,582  Buy CAD 803,582 sell GBP 436,166 dated 30/04/2026 ...... 1 0.00
CAD 815,961  Buy CAD 815,961 sell GBP 442,885 dated 30/04/2026 ...... 1 0.00
CAD 2,001,522 Buy CAD 2,001,522 sell GBP 1,086,380 dated 30/04/2026.. 3 0.00
CAD 709,803  Buy CAD 709,803 sell GBP 384,451 dated 30/04/2026 ...... 2 0.00
CAD 1,590,070  Buy CAD 1,590,070 sell GBP 861,231 dated 30/04/2026 .... 4 0.00
CAD 966,572  Buy CAD 966,572 sell GBP 523,525 dated 30/04/2026 ...... 2 0.00
CAD 877,559  Buy CAD 877,559 sell GBP 475,313 dated 30/04/2026 ............cueiueeririiiieieeeiie ettt 2 0.00
CAD 2,617,765  Buy CAD 2,617,765 sell GBP 1,417,863 dated 30/04/2026...........ccueerueeiiieiiieiiieeieesieesiie e siee e siee e 6 0.00
CAD 1,384,361  Buy CAD 1,384,361 sell GBP 761,814 dated 30/04/2026 ...........coeuieiueeiiieieeeiie et (9) 0.00
CAD 281  Buy CAD 281 sell USD 207 dated 30/04/2026 ..........ccueerueaieeiieeieesiie ettt - 0.00
CAD 385  Buy CAD 385 sell USD 285 dated 30/04/2026 ...........cceuueeeiueeeeeiieeaiireesieeesireeesseeeesseeessseaeessseessnneeensees 0.00
CAD 314 Buy CAD 314 sell USD 232 dated 30/04/2026 ..........cc.eeiuiaiieiieeiiieeiie e esieeaieesteesieeeaeesreesseesseesnneensae e - 0.00
EUR 2,781,801  Buy EUR 2,781,801 sell GBP 2,435,566 dated 30/04/2026............ccoueeiueriiiiiieiie e (1) 0.00
EUR 676,481  Buy EUR 676,481 sell GBP 592,283 dated 30/04/2026 ..........cc.eeimerieeiiinieeiie et - 0.00
EUR 1,026,268  Buy EUR 1,026,268 sell GBP 896,702 dated 30/04/2026 ...........ccueiieeireeiieeieeciieeieesiee e esteesiee e esseessees 1 0.00
EUR 1,183,711  Buy EUR 1,183,711 sell GBP 1,034,267 dated 30/04/2026 2 0.00
EUR 2,448,993  Buy EUR 2,448,993 sell GBP 2,139,808 dated 30/04/2026 3 0.00
EUR 1,438,905  Buy EUR 1,438,905 sell GBP 1,257,244 dated 30/04/2026 2 0.00
EUR 2,666,762  Buy EUR 2,666,762 sell GBP 2,330,084 dated 30/04/2026 3 0.00
EUR 1,473,865 Buy EUR 1,473,865 sell GBP 1,280,308 dated 30/04/2026 9 0.00
EUR 742,812  Buy EUR 742,812 sell GBP 644,575 dated 30/04/2026 ...... 5 0.00
EUR 1,782,534  Buy EUR 1,782,534 sell GBP 1,546,793 dated 30/04/2026.. 13 0.00
EUR 676,996  Buy EUR 676,996 sell GBP 587,463 dated 30/04/2026 ...... 5 0.00
EUR 772,846  Buy EUR 772,846 sell GBP 670,637 dated 30/04/2026 ...... 6 0.00
EUR 1,541,620  Buy EUR 1,541,620 sell GBP 1,333,261 dated 30/04/2026.. 16 0.00
EUR 1,572,759  Buy EUR 1,572,759 sell GBP 1,363,545 dated 30/04/2026 13 0.00
EUR 1,776,115  Buy EUR 1,776,115 sell GBP 1,539,850 dated 30/04/2026 14 0.00
EUR 1,367,566  Buy EUR 1,367,566 sell GBP 1,185,647 dated 30/04/2026 1 0.00
EUR 3,205,719  Buy EUR 3,205,719 sell GBP 2,779,283 dated 30/04/2026 26 0.00
EUR 1,308,752  Buy EUR 1,308,752 sell GBP 1,134,657 dated 30/04/2026 1 0.00
EUR 1,435,902  Buy EUR 1,435,902 sell GBP 1,248,113 dated 30/04/2026 8 0.00
EUR526  Buy EUR 526 sell USD 612 dated 30/04/2026 ............corueeieiaiieiie ittt 0.00
EUR 382  Buy EUR 382 sell USD 443 dated 30/04/2026 ............comueeimeeieeiiieeiie ittt 0.00
EUR 707  Buy EUR 707 sell USD 821 dated 30/04/2026 ............ccoueeiueeieeiiieeieeceieeie ettt stee et stee e snee e - 0.00
GBP 2,909,123  Buy GBP 2,909,123 sell AUD 5,745,695 dated 30/04/2026.........cc.eeiuieruieiieiiie e (74) 0.00
GBP 2,879,107  Buy GBP 2,879,107 sell AUD 5,686,413 dated 30/04/2026............ceiuieimieiieeiee et (73) 0.00
GBP 2,775,981  Buy GBP 2,775,981 sell AUD 5,482,733 dated 30/04/2026............ceiuieimieiieiiieniie e (71) 0.00
GBP 6,520,507  Buy GBP 6,520,507 sell AUD 12,878,401 dated 30/04/2026 ..........ceoueeiuieiiiaiiieiie et esiee et (166) (0.01)
GBP 6,701,990  Buy GBP 6,701,990 sell AUD 13,236,840 dated 30/04/2026 ..........cceueeiiriieaiieiie e (171) (0.01)
GBP 96,802  Buy GBP 96,802 sell AUD 190,683 dated 30/04/2026 .............oooueerieeiieiiiiesiee e siee et (2) 0.00
GBP 617,029  Buy GBP 617,029 sell AUD 1,215,435 dated 30/04/2026 ...........ccueeeiueeeiiuieeeiiieeesiieeeieeeesieeeesnseeesnneeeesnneas (14) 0.00
GBP 158,364  Buy GBP 158,364 sell AUD 307,147 dated 30/04/2026 (1) 0.00
GBP 106,685  Buy GBP 106,685 sell AUD 204,510 dated 30/04/2026.... - 0.00
GBP 266,796  Buy GBP 266,796 sell AUD 511,435 dated 30/04/2026..... 1 0.00
GBP 124,541 Buy GBP 124,541 sell AUD 238,739 dated 30/04/2026.... 1 0.00
GBP 307,101 Buy GBP 307,101 sell AUD 593,231 dated 30/04/2026.... (1) 0.00
GBP 211,525  Buy GBP 211,525 sell AUD 405,629 dated 30/04/2026 1 0.00
GBP 409,795  Buy GBP 409,795 sell AUD 782,324 dated 30/04/2026 4 0.00
GBP 182,564  Buy GBP 182,564 sell AUD 348,527 dated 30/04/2026 2 0.00
GBP 180,800  Buy GBP 180,800 sell AUD 345,158 dated 30/04/2026 2 0.00
GBP 235446  Buy GBP 235,446 sell AUD 449,481 dated 30/04/2026 2 0.00
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GBP 118,932 Buy GBP 118,932 sell AUD 227,048 dated 30/04/2026 ..............ccevviuiiiiiiiiiniiiicccc e 1 0.00
GBP 269,390  Buy GBP 269,390 sell AUD 513,992 dated 30/04/2026.............cccoviiiriiiiiiiiiiiiiesie e 3 0.00
GBP 105,971 Buy GBP 105,971 sell AUD 202,191 dated 30/04/2026.............ccovviimiiiiiiiiiiiiiece s 1 0.00
GBP 113,735  Buy GBP 113,735 sell AUD 217,004 dated 30/04/2026 ..............ccevuiuiiiiiiiiiiiicis i 1 0.00
GBP 129,754  Buy GBP 129,754 sell AUD 246,096 dated 30/04/2026.... 2 0.00
GBP 120,926  Buy GBP 120,926 sell AUD 227,979 dated 30/04/2026.... 3 0.00
GBP 277,029  Buy GBP 277,029 sell AUD 525,894 dated 30/04/2026....... 4 0.00
GBP 5,965,919  Buy GBP 5,965,919 sell BRL 43,734,061 dated 30/04/2026..... (351) (0.02)
GBP 6,131,965  Buy GBP 6,131,965 sell BRL 44,951,292 dated 30/04/2026..... (361) (0.02)
GBP 2,539,876  Buy GBP 2,539,876 sell BRL 18,618,940 dated 30/04/2026..... (150) (0.01)
GBP 2,661,693  Buy GBP 2,661,693 sell BRL 19,511,941 dated 30/04/2026..... (157) (0.01)
GBP 2,634,231  Buy GBP 2,634,231 sell BRL 19,310,624 dated 30/04/2026...............ccooueviiiiiiiiiiiiiniic e (155) (0.01)
GBP 517,914 Buy GBP 517,914 sell BRL 3,798,304 dated 30/04/2026............c.ccoviiriiiiiiiiiiiiiiei s (31) 0.00
GBP 89,058  Buy GBP 89,058 sell BRL 650,800 dated 30/04/2026.............ccoevuiiiiniiiiiiiiin s 5) 0.00
GBP 259,816 Buy GBP 259,816 sell BRL 1,898,629 dated 30/04/2026............ccceiiuiiiiiiniiiiiie s (14) 0.00
GBP 238,017  Buy GBP 238,017 sell BRL 1,720,546 dated 30/04/2026............c.ccceviiuriimiiniiiiicicnec s (1) 0.00
GBP 98,401  Buy GBP 98,401 sell BRL 711,465 dated 30/04/2026 ..............cccevuiiiiiiiiiiiiiic s 4) 0.00
GBP 333,126 Buy GBP 333,126 sell BRL 2,408,595 dated 30/04/2026...............ccooveriiiiiiiiiiiiiiiee s (15) 0.00
GBP 132,277 Buy GBP 132,277 sell BRL 956,396 dated 30/04/2026 ..............ccooeiiiiriiniiniiiniiiccss s (6) 0.00
GBP 293,753  Buy GBP 293,753 sell BRL 2,111,862 dated 30/04/2026 ............c.cocvieriiiiiiiiii i (1) 0.00
GBP 115,065  Buy GBP 115,065 sell BRL 827,229 dated 30/04/2026 .............cccouriiiiiiiiiiiinicce e 4) 0.00
GBP 110,627  Buy GBP 110,627 sell BRL 796,160 dated 30/04/2026 .............ccovumiiiimiiiiiiiniic s 4) 0.00
GBP 303,692  Buy GBP 303,692 sell BRL 2,168,755 dated 30/04/2026............cccceiiiriiniiniiiiciice s (10) 0.00
GBP 295,613  Buy GBP 295,613 sell BRL 2,103,110 dated 30/04/2026.............ccooviiriiiiiiiiiii i (8) 0.00
GBP 691,340  Buy GBP 691,340 sell BRL 4,918,481 dated 30/04/2026............c.cccoiiriiiiiiiiiiiiie e (19) 0.00
GBP 348,365  Buy GBP 348,365 sell BRL 2,478,410 dated 30/04/2026..... (10) 0.00
GBP 281,926  Buy GBP 281,926 sell BRL 2,005,738 dated 30/04/2026..... (8) 0.00
GBP 283,834  Buy GBP 283,834 sell BRL 2,019,313 dated 30/04/2026..... (8) 0.00
GBP 110,186  Buy GBP 110,186 sell BRL 778,576 dated 30/04/2026 .... 2 0.00
GBP 260,414  Buy GBP 260,414 sell BRL 1,840,094 dated 30/04/2026.. 5 0.00
GBP 104,118  Buy GBP 104,118 sell BRL 735,700 dated 30/04/2026 .... 2 0.00
GBP 233,853  Buy GBP 233,853 sell BRL 1,652,409 dated 30/04/2026.. 5 0.00
GBP 94,755  Buy GBP 94,755 sell BRL 669,544 dated 30/04/2026..............cooeviiiiiniiiiiiiisie e 2 0.00
GBP 98,922  Buy GBP 98,922 sell BRL 700,606 dated 30/04/2026.............ccceiiriiiiiiiiiiiiiic s 2 0.00
GBP 122,067  Buy GBP 122,067 sell BRL 864,533 dated 30/04/2026 .............cccoviiiriiiiiiiiiin s (3) 0.00
GBP 264,412 Buy GBP 264,412 sell BRL 1,872,674 dated 30/04/2026............c.cccviiriiiiiiiiiiiiiiie e (6) 0.00
GBP 319,578  Buy GBP 319,578 sell BRL 2,234,123 dated 30/04/2026............c.ccoviemiiiiiiiiiiiin e (3) 0.00
GBP 110,804  Buy GBP 110,804 sell BRL 774,619 dated 30/04/2026 ..............ccceviiiiiiiiiiiniis i (1) 0.00
GBP 131,953 Buy GBP 131,953 sell BRL 922,468 dated 30/04/2026 .............ccoviiimiiiiiiiicin i (1) 0.00
GBP 145,657  Buy GBP 145,657 sell BRL 1,018,271 dated 30/04/2026............c.cccviiriiiiiiiiiiiiini s (1) 0.00
GBP 98,0568  Buy GBP 98,058 sell BRL 694,199 dated 30/04/2026..............ccovviiiiimiiiiiiiisie e (2 0.00
GBP 436,836 Buy GBP 436,836 sell BRL 3,092,585 dated 30/04/2026............c.cccoviiuriimiiniiiiicicncs s (10) 0.00
GBP 119,169  Buy GBP 119,169 sell BRL 843,659 dated 30/04/2026 .............ccccueiiiiiiiiiiiici e (3) 0.00
GBP 122,441 Buy GBP 122,441 sell BRL 869,973 dated 30/04/2026 .............cccovviimiiiiiiiiiiiiniecn s (3) 0.00
GBP 108,407  Buy GBP 108,407 sell BRL 768,300 dated 30/04/2026 ..............ccoouriiiiiiniiniiiiiiiicc s (3) 0.00
GBP 8,807,454  Buy GBP 8,807,454 sell CAD 16,447,509 dated 30/04/2026 ............c.ccovumvimiiiiiiiiiiiiccc e (141) (0.01)
GBP 8,404,364  Buy GBP 8,404,364 sell CAD 15,694,758 dated 30/04/2026..... (135) (0.01)
GBP 19,741,026 Buy GBP 19,741,026 sell CAD 36,865,445 dated 30/04/2026 (317) (0.02)
GBP 20,290,469  Buy GBP 20,290,469 sell CAD 37,891,505 dated 30/04/2026 (325) (0.02)
GBP 8,716,582  Buy GBP 8,716,582 sell CAD 16,277,810 dated 30/04/2026..... (140) (0.01)
GBP 1,349,417 Buy GBP 1,349,417 sell CAD 2,508,120 dated 30/04/2026...... (15) 0.00
GBP 278,543  Buy GBP 278,543 sell CAD 515,146 dated 30/04/2026 ............cccovviemiiiniiiiiiiin i (2 0.00
GBP 1,070,621  Buy GBP 1,070,621 sell CAD 1,984,502 dated 30/04/2026.............ccoocvruriiiiiiiiiiiiiineis e ) 0.00
GBP 449,547  Buy GBP 449,547 sell CAD 825,996 dated 30/04/2026 .............ccooiiiiiiiiiiiiiiiiiicc s - 0.00
GBP 922,020  Buy GBP 922,020 sell CAD 1,694,116 dated 30/04/2026 .............cccoviriiiiiiiiiiiiiiicin s - 0.00
GBP 566,819  Buy GBP 566,819 sell CAD 1,041,472 dated 30/04/2026 ............ccevviuiiiiiiniiiiiiiiiicc s - 0.00
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GBP 628,118  Buy GBP 628,118 sell CAD 1,154,101 dated 30/04/2026 ...........ceeiureeiueeeiiieeeiieeeeieeessenessveeesneeeessaeeennes 0.00
GBP 1,427,037 Buy GBP 1,427,037 sell CAD 2,622,033 dated 30/04/2026............cccrueeiieiiiaiieiie et siee e - 0.00
GBP 1,865,277  Buy GBP 1,865,277 sell CAD 3,438,876 dated 30/04/2026............ceiuieiieiiiiiee e (6) 0.00
GBP 1,370,139  Buy GBP 1,370,139 sell CAD 2,526,026 dated 30/04/2026.............ccueermieiieiieeiie ettt (4) 0.00
GBP 1,169,495  Buy GBP 1,169,495 sell CAD 2,156,114 dated 30/04/2026...... (4) 0.00
GBP 3,161,383  Buy GBP 3,161,383 sell CAD 5,828,411 dated 30/04/2026...... (10) 0.00
GBP 1,251,767  Buy GBP 1,251,767 sell CAD 2,307,792 dated 30/04/2026.. (4) 0.00
GBP 669,105  Buy GBP 669,105 sell CAD 1,238,116 dated 30/04/2026 ... (5) 0.00
GBP 744,960  Buy GBP 744,960 sell CAD 1,378,478 dated 30/04/2026 .... (5) 0.00
GBP 298,000  Buy GBP 298,000 sell CAD 551,421 dated 30/04/2026 ...... (2) 0.00
GBP 361,072  Buy GBP 361,072 sell CAD 661,493 dated 30/04/2026 ...... 1 0.00
GBP 325,214  Buy GBP 325,214 sell CAD 595,800 dated 30/04/2026 ...........c.eerriiueenieiiiieiee sttt 1 0.00
GBP 709,739  Buy GBP 709,739 sell CAD 1,293,610 dated 30/04/2026 ...........ccoueivureruieeiieiiieeieesieesieeeieesreeseeesreesnea s 6 0.00
GBP 307,620  Buy GBP 307,620 sell CAD 561,387 dated 30/04/2026 ..........cc.eeiuiriieeiiieeieeiee et 2 0.00
GBP 395482  Buy GBP 395,482 sell CAD 721,729 dated 30/04/2026 ..........ccueeiueiiieeniee ettt 3 0.00
GBP 859,062  Buy GBP 859,062 sell CAD 1,567,732 dated 30/04/2026 .........ccccueeeiiueeeiieeeeiieeesiiieeeieeeesieeeesree e snaee e 6 0.00
GBP 433,293  Buy GBP 433,293 sell CAD 795,832 dated 30/04/2026 ..........ccueeiuieiiieiiieeieeeiee ettt siee e - 0.00
GBP 1,343,171 Buy GBP 1,343,171 sell CAD 2,467,008 dated 30/04/2026............cceueerueeiieiiieiie e 1 0.00
GBP 1,108,433  Buy GBP 1,108,433 sell CAD 2,035,863 dated 30/04/2026.............ccueeiueiieeiieeiie e 1 0.00
GBP 553,932  Buy GBP 553,932 sell CAD 1,017,409 dated 30/04/2026 ...........ccovueeueerieiiieeniieeieesieesieeieesreeseeesneesrea e 0.00
GBP 476,712  Buy GBP 476,712 sell CAD 875,579 dated 30/04/2026 ..........ccueeiuiiiieeiiieiieesiee sttt - 0.00
GBP 327,670  Buy GBP 327,670 sell CAD 603,255 dated 30/04/2026 ..........ccueeiueeiieenieeiieeiee et (1) 0.00
GBP 334,635  Buy GBP 334,635 sell CAD 617,480 dated 30/04/2026 ..........cc.eeieeiieeniieeieeiee sttt (1) 0.00
GBP 815,058  Buy GBP 815,058 sell CAD 1,503,972 dated 30/04/2026 ............ccueeiueeruieeieeitieeieesieesieeieesieeseeesreesnea s (3) 0.00
GBP 831,053  Buy GBP 831,053 sell CAD 1,533,488 dated 30/04/2026 ...........ccouiiueeiieiieeniiesieesiee st siee e (3) 0.00
GBP 406,453  Buy GBP 406,453 sell CAD 750,001 dated 30/04/2026 ...... (2) 0.00
GBP 681,696  Buy GBP 681,696 sell CAD 1,257,170 dated 30/04/2026 .... (2) 0.00
GBP 1,339,209  Buy GBP 1,339,209 sell CAD 2,469,744 dated 30/04/2026.. (5) 0.00
GBP 591,906  Buy GBP 591,906 sell CAD 1,091,581 dated 30/04/2026 .... (2) 0.00
GBP 458,940  Buy GBP 458,940 sell CAD 846,368 dated 30/04/2026 ...... (2) 0.00
GBP 1,541,569  Buy GBP 1,541,569 sell CAD 2,842,932 dated 30/04/2026.. (5) 0.00
GBP 33,496,034  Buy GBP 33,496,034 sell EUR 38,380,879 dated 30/04/2026 ..... (88) (0.01)
GBP 13,874,143 Buy GBP 13,874,143 sell EUR 15,897,458 dated 30/04/2026 ...........cccoueaiueeneeiiieniie e e (36) 0.00
GBP 14,539,574  Buy GBP 14,539,574 sell EUR 16,659,931 dated 30/04/2026 ...........cccuiiiueerieeiiieniie e (38) 0.00
GBP 14,389,560  Buy GBP 14,389,560 sell EUR 16,488,040 dated 30/04/2026 ...........c.cccueeiuieiieiiieeiieiieesieesieeeieesiee e eneae e (38) 0.00
GBP 32,588,999  Buy GBP 32,588,999 sell EUR 37,341,568 dated 30/04/2026 ...........cccouiiiuieiiieiiieiiesiie e (86) (0.01)

GBP 2,457,697  Buy GBP 2,457,697 sell EUR 2,828,183 dated 30/04/2026............ccouiiiieiiiiieeiie e (17) 0.00

GBP 515,233  Buy GBP 515,233 sell EUR 593,977 dated 30/04/2026 ..........cc.eeimiiieeniinieeiee et (5) 0.00
GBP 1,376,815  Buy GBP 1,376,815 sell EUR 1,575,532 dated 30/04/2026.............ccoueeiieiieeiiecieeie et 2) 0.00

GBP 643,938  Buy GBP 643,938 sell EUR 736,879 dated 30/04/2026 ..........ccueeiuiiiieeiiieeieeiee ettt s (1) 0.00
GBP 1,304,411 Buy GBP 1,304,411 sell EUR 1,492,679 dated 30/04/2026.............cceereirueiriieaie ettt (2) 0.00

GBP 897,404  Buy GBP 897,404 sell EUR 1,026,928 dated 30/04/2026 ............cccueiuieneiriieiie et (1 0.00
GBP 1,594,605  Buy GBP 1,594,605 sell EUR 1,830,321 dated 30/04/2026............ccoiueeiieiiiaiieiie et (7) 0.00

GBP 834,054  Buy GBP 834,054 sell EUR 957,345 dated 30/04/2026 .........cccueeiuiiiiieiie e eiee ettt (4) 0.00

GBP 641,338 Buy GBP 641,338 sell EUR 736,141 dated 30/04/2026 ...........c.cermiiieeniiiieeiee et s (3) 0.00
GBP 1,721,157 Buy GBP 1,721,157 sell EUR 1,975,579 dated 30/04/2026.............cueeeiureeeiiieeiiieeeiieeesieaeesieeeesneeeesnneeennes (8) 0.00
GBP 1,494,583  Buy GBP 1,494,583 sell EUR 1,715,514 dated 30/04/2026.. (7) 0.00

GBP 693,819  Buy GBP 693,819 sell EUR 794,588 dated 30/04/2026 ...... (1) 0.00
GBP 1,740,279  Buy GBP 1,740,279 sell EUR 1,993,035 dated 30/04/2026.. (4) 0.00

GBP 804,370  Buy GBP 804,370 sell EUR 921,196 dated 30/04/2026 ...... 2) 0.00
GBP 1,196,288  Buy GBP 1,196,288 sell EUR 1,370,036 dated 30/04/2026.. (3) 0.00

GBP 708,146  Buy GBP 708,146 sell EUR 811,424 dated 30/04/2026.............c.cereiiieeiieeie ettt (2) 0.00
GBP 1,378,751  Buy GBP 1,378,751 sell EUR 1,579,833 dated 30/04/2026.............ccueeieeieeiieenie et (4) 0.00

GBP 675,301  Buy GBP 675,301 sell EUR 774,277 dated 30/04/2026 ..........cc.eeiuieiieeiiieeieeniie et siee e (2) 0.00
GBP 1,583,182  Buy GBP 1,583,182 sell EUR 1,815,221 dated 30/04/2026............ceiueeiieiieiiee e (5) 0.00
GBP 1,638,549  Buy GBP 1,638,549 sell EUR 1,878,702 dated 30/04/2026............ccoueeiuieiieeieeniie et (5) 0.00
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GBP 761,624  Buy GBP 761,624 sell EUR 869,114 dated 30/04/2026...............cooueiieeiiiiiieiie et 1 0.00
GBP 708,116 Buy GBP 708,116 sell EUR 808,054 dated 30/04/2026............ccueeriieiiieeiieesiieaieesieesieeeieesieesteesieesneennee e 1 0.00
GBP 499,634  Buy GBP 499,634 sell EUR 572,045 dated 30/04/2026 ..........ccueeiuiiiieeiiieeieeeiee et s (1) 0.00
GBP 1,159,791 Buy GBP 1,159,791 sell EUR 1,327,878 dated 30/04/2026.............ccoueeimieiieiieeiie e (2) 0.00
GBP 1,436,881  Buy GBP 1,436,881 sell EUR 1,641,504 dated 30/04/2026.. 1 0.00
GBP 621,495  Buy GBP 621,495 sell EUR 710,001 dated 30/04/2026 ...... - 0.00
GBP 987,164  Buy GBP 987,164 sell EUR 1,120,961 dated 30/04/2026 .... 6 0.00
GBP 1,035,455  Buy GBP 1,035,455 sell EUR 1,175,796 dated 30/04/2026...... 7 0.00
GBP 1,114,606  Buy GBP 1,114,606 sell EUR 1,265,675 dated 30/04/2026....... 7 0.00
GBP 2,647,376  Buy GBP 2,647,376 sell EUR 3,006,191 dated 30/04/2026...... 17 0.00
GBP 2,334,649  Buy GBP 2,334,649 sell EUR 2,651,078 dated 30/04/2026.. 15 0.00
GBP 519,591  Buy GBP 519,591 sell EUR 600,241 dated 30/04/2026 ...........c.eeimiiueerieiiiieiie sttt (6) 0.00
GBP 1,369,842  Buy GBP 1,369,842 sell EUR 1,582,467 dated 30/04/2026............ccciueeiieiiiaiieiie et (15) 0.00
GBP 715,247 Buy GBP 715,247 sell EUR 826,691 dated 30/04/2026 ..........cc.eiiiiiiieiiie et s (8) 0.00
GBP 521,700  Buy GBP 521,700 sell EUR 602,987 dated 30/04/2026 ...........c.eerueiieerieerieeiee e eiee e (6) 0.00
GBP 1,134,136 Buy GBP 1,134,136 sell MXN 27,173,481 dated 30/04/2026............ccueeriireeiiieiie et (5) 0.00
GBP 1,103,424  Buy GBP 1,103,424 sell MXN 26,437,653 dated 30/04/2026...........ccueeirieiieiiieiieeieeniee et siee e siee e (5) 0.00
GBP 492,293  Buy GBP 492,293 sell MXN 11,795,152 dated 30/04/2026 ...........ceeiuieiieiiieiiie et (2) 0.00
GBP 469,762  Buy GBP 469,762 sell MXN 11,255,325 dated 30/04/2026 ............ceeiueereirieeiie e (2) 0.00
GBP 487,213 Buy GBP 487,213 sell MXN 11,673,454 dated 30/04/2026 ...........cueivureiieiiieeiieeieesiee st siee e sree e 2) 0.00
GBP 20,224  Buy GBP 20,224 sell MXN 485,004 dated 30/04/2026 ..........c.coeuieiiieeiieeieesiee et siee s siee st nee e - 0.00
GBP 20,318 Buy GBP 20,318 sell MXN 487,271 dated 30/04/2026 ..........c.coruieiireiieiieesiee et 0.00
GBP 20,710  Buy GBP 20,710 sell MXN 496,671 dated 30/04/2026 .............oouieiieeiieiieesiee et 0.00
GBP 47,689  Buy GBP 47,689 sell MXN 1,143,686 dated 30/04/2026 ............ceeiuieiieiiieesiieeieesieesieesreesiee e e sieesaeensae e 0.00
GBP 45,434 Buy GBP 45,434 sell MXN 1,089,594 dated 30/04/2026 ...........cceeiieiieiiiesiieeiee et 0.00
GBP 23,024  Buy GBP 23,024 sell MXN 552,973 dated 30/04/2026........ 0.00
GBP 51,421  Buy GBP 51,421 sell MXN 1,234,987 dated 30/04/2026 ..... 0.00
GBP 23,061  Buy GBP 23,061 sell MXN 553,867 dated 30/04/2026..... 0.00
GBP 22,781  Buy GBP 22,781 sell MXN 547,134 dated 30/04/2026........ - 0.00
GBP 126,509  Buy GBP 126,509 sell MXN 3,038,379 dated 30/04/2026.... (1) 0.00
GBP 96,120  Buy GBP 96,120 sell MXN 2,308,494 dated 30/04/2026 ..... (1) 0.00
GBP 221,286  Buy GBP 221,286 sell MXN 5,314,567 dated 30/04/2026.... (2) 0.00
GBP 246,166  Buy GBP 246,166 sell MXN 5,912,096 dated 30/04/2026...........ccoueiueeriieiieeiee e e (2) 0.00
GBP 99,366  Buy GBP 99,366 sell MXN 2,386,434 dated 30/04/2026 ............ceereeiiieiiiesieeaieesiee e (1) 0.00
GBP 100,039  Buy GBP 100,039 sell MXN 2,402,604 dated 30/04/2026............ccueiiueerieiiieeiieeieesieesiee e e sreeseeesaeesnea e (1) 0.00
GBP 104,310  Buy GBP 104,310 sell MXN 2,483,989 dated 30/04/2026...........ccoueiiuieiieeieeiee et - 0.00
GBP 238,095  Buy GBP 238,095 sell MXN 5,669,907 dated 30/04/2026...........cciueiueerieeiieeiee e 0.00
GBP 102,658  Buy GBP 102,658 sell MXN 2,444,655 dated 30/04/2026............cooueiueereeiieeiie et 0.00
GBP 261,992  Buy GBP 261,992 sell MXN 6,238,976 dated 30/04/2026............ccueiiueeiueeiieeeiie e esieesiee e e sree e sreesrea s 0.00
GBP 106,020  Buy GBP 106,020 sell MXN 2,524,720 dated 30/04/2026...........ccouiiieeiieiieeiie et 0.00
GBP 51,101  Buy GBP 51,101 sell MXN 1,215,373 dated 30/04/2026 ............ceereeieeiiiieniie et 0.00
GBP 132,585  Buy GBP 132,585 sell MXN 3,153,362 dated 30/04/2026............ccoueiuiereiiiieiie et 0.00
GBP 66,195  Buy GBP 66,195 sell MXN 1,574,363 dated 30/04/2026 ...........cceeiieiieiiiiesiieaieeseesie e siee e ns 0.00
GBP 117,185  Buy GBP 117,185 sell MXN 2,787,096 dated 30/04/2026 .............oeiieiieiieesiee e siee et 0.00
GBP 52,213 Buy GBP 52,213 sell MXN 1,241,823 dated 30/04/2026 ............ceeiieieeiiieniee et 0.00
GBP 46,423  Buy GBP 46,423 sell MXN 1,099,461 dated 30/04/2026 ............ceerieiriiiiiesiieeieesee e 0.00
GBP 40,180  Buy GBP 40,180 sell MXN 951,373 dated 30/04/2026........ - 0.00
GBP 100,143 Buy GBP 100,143 sell MXN 2,371,177 dated 30/04/2026.... 1 0.00
GBP 104,906  Buy GBP 104,906 sell MXN 2,483,942 dated 30/04/2026.... 1 0.00
GBP 39,728  Buy GBP 39,728 sell MXN 940,676 dated 30/04/2026........ 0.00
GBP 40,873  Buy GBP 40,873 sell MXN 967,796 dated 30/04/2026..... 0.00
GBP 29,759  Buy GBP 29,759 sell MXN 704,214 dated 30/04/2026 ..........c.coruieiieiieeieesiee ettt 0.00
GBP 26,103  Buy GBP 26,103 sell MXN 617,708 dated 30/04/2026 .............coouierieeiieiieesiie et - 0.00
GBP 66,646  Buy GBP 66,646 sell MXN 1,577,106 dated 30/04/2026 ...........ccueeiieeieiiiiesiieeieesiee e sieesiee e see e e 1 0.00
GBP 90,781  Buy GBP 90,781 sell MXN 2,139,127 dated 30/04/2026 ...........cceeieeiieeiiesiie e siee et 1 0.00
GBP 91,663  Buy GBP 91,663 sell MXN 2,195,002 dated 30/04/2026 ............ceereeiieiiiienieeaieeniee e - 0.00
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GBP 205,455  Buy GBP 205,455 sell MXN 4,919,900 dated 30/04/2026..........cccuveeiiueeeiiieeeiiieeesiieeeeieeeesieeeessree e snaeeennneas (1) 0.00
GBP 78,884  Buy GBP 78,884 sell MXN 1,888,996 dated 30/04/2026 ...........ccueeriieeieeiiiesiieaieesieesiieesieesieeseeesiee e i e 0.00
GBP 79,822  Buy GBP 79,822 sell MXN 1,911,452 dated 30/04/2026...........ccoueeiieeiieeiieesiee et siee et 0.00

GBP 167,332  Buy GBP 167,332 sell MXN 4,007,002 dated 30/04/2026 (1) 0.00

GBP 149,845  Buy GBP 149,845 sell MXN 3,585,089 dated 30/04/2026.... 0.00

GBP 344,407  Buy GBP 344,407 sell MXN 8,240,044 dated 30/04/2026.... (1) 0.00

GBP 150,971 Buy GBP 150,971 sell MXN 3,612,039 dated 30/04/2026.... 0.00

GBP 170,191 Buy GBP 170,191 sell MXN 4,071,865 dated 30/04/2026.... (1) 0.00

GBP 392,007  Buy GBP 392,007 sell MXN 9,378,896 dated 30/04/2026.... (1) 0.00
GBP 47,503  Buy GBP 47,503 sell MXN 1,125,453 dated 30/04/2026 ..... 0.00
GBP 53,566  Buy GBP 53,566 sell MXN 1,269,110 dated 30/04/2026...... 0.00
GBP 47,856  Buy GBP 47,856 sell MXN 1,133,814 dated 30/04/2026 ............ceereeriiiiriesiieaieesiee e - 0.00

GBP 126,680  Buy GBP 126,680 sell MXN 3,001,357 dated 30/04/2026 ...........ccouiiuieiiieiiieiee e eiee st siee e 1 0.00

GBP 118,630  Buy GBP 118,630 sell MXN 2,810,626 dated 30/04/2026 .............oeiuieieeiieenieeaieesiee st 1 0.00

GBP 192,374  Buy GBP 192,374 sell MXN 4,574,452 dated 30/04/2026...........coouiiuierieiie et 1 0.00

GBP 228,187  Buy GBP 228,187 sell MXN 5,426,061 dated 30/04/2026..........cccuueeiiueeiiiieeeiieeesiieeeeieeeesreeeesbee e siaeeennaeas 1 0.00
GBP 98,906  Buy GBP 98,906 sell MXN 2,351,878 dated 30/04/2026 ...........ccueeiuieeieeiiiesiieaieesieesieesieesiee e siee e ns 0.00
GBP 84,993  Buy GBP 84,993 sell MXN 2,021,055 dated 30/04/2026 ...........cceeieeiiiiiieniie e siee et 0.00
GBP 87,333 Buy GBP 87,333 sell MXN 2,076,680 dated 30/04/2026 ............ceereeiieeiiiesieeeieesiee et 0.00

GBP 102,730  Buy GBP 102,730 sell MXN 2,457,253 dated 30/04/2026 ............ccueiiueerieeieeeieeeieesieesiieeieesvee e sree e 0.00
GBP 85,613  Buy GBP 85,613 sell MXN 2,039,315 dated 30/04/2026 ...........ccueeiieiiiiiiiesiieaiee et 0.00
GBP 42,891  Buy GBP 42,891 sell MXN 1,021,682 dated 30/04/2026 ...........ccueeiueeieeiieesieeeieesiee et 0.00
GBP 48,925  Buy GBP 48,925 sell MXN 1,165,752 dated 30/04/2026 ............ceereeiieeiieesieeeieesiee e 0.00
GBP 96,210  Buy GBP 96,210 sell MXN 2,292,426 dated 30/04/2026 ...........cceeiuieiieiiiiesiieeieesieesieesieesiee e saeesneennae e 0.00
GBP 42,038  Buy GBP 42,038 sell MXN 1,001,638 dated 30/04/2026 ............ceeriieiiieiiiesiieaiee it 0.00

GBP 142,124 Buy GBP 142,124 sell MXN 3,386,416 dated 30/04/2026.... 0.00
GBP 67,859  Buy GBP 67,859 sell MXN 1,616,891 dated 30/04/2026 ......... - 0.00

GBP 40,471,498  Buy GBP 40,471,498 sell USD 55,780,110 dated 30/04/2026...... (1,829) (0.10)
GBP 16,763,398  Buy GBP 16,763,398 sell USD 23,104,264 dated 30/04/2026 ..... (758) (0.04)
GBP 39,375,575  Buy GBP 39,375,575 sell USD 54,269,646 dated 30/04/2026 ..... (1,780) (0.10)
GBP 17,567,403  Buy GBP 17,567,403 sell USD 24,212,390 dated 30/04/2026 ..... (794) (0.04)
GBP 17,386,149  Buy GBP 17,386,149 sell USD 23,962,575 dated 30/04/2026 ..... (786) (0.04)
GBP 2,961,500  Buy GBP 2,961,500 sell USD 4,086,716 dated 30/04/2026............ccoueerueeieeiiieeiie et (138) (0.01)
GBP 118 Buy GBP 118 sell USD 160 dated 30/04/2026 .............eeeuierieeiieeieesiee et - 0.00

GBP 650,498  Buy GBP 650,498 sell USD 881,585 dated 30/04/2026 ..........cc.eeiuieiiueeiiieiieeiieeeiieesieesee e sree e saeesnea e (18) 0.00

GBP 980,817  Buy GBP 980,817 sell USD 1,334,595 dated 30/04/2026 ...........ccoeiiieeiieeiieeniiesieesiee et siee e (31) 0.00

GBP 621,312 Buy GBP 621,312 sell USD 849,264 dated 30/04/2026 ..........ccueeiueriieerieeeieeiee et (23) 0.00

GBP 1,356,648  Buy GBP 1,356,648 sell USD 1,854,386 dated 30/04/2026.............ccueeimieieeiiieiie e (50) 0.00
GBP 1,662,741 Buy GBP 1,662,741 sell USD 2,272,306 dated 30/04/2026............c.ccrueeirieiireieeiieeieesiee e esieesiee e e sree s (60) 0.00

GBP 812,224  Buy GBP 812,224 sell USD 1,109,987 dated 30/04/2026 ...........coourieeeiieeaieeiie et (30) 0.00

GBP 846,738  Buy GBP 846,738 sell USD 1,156,181 dated 30/04/2026 ............coueiueerieeiiieiie et (30) 0.00

GBP 605,240  Buy GBP 605,240 sell USD 826,426 dated 30/04/2026 ...........c.cerririeeneiiieeiie et (21) 0.00

GBP 1,565,183  Buy GBP 1,565,183 sell USD 2,133,749 dated 30/04/2026............ccccvueeiieiiraiieiie et (53) 0.00
GBP 1,666,465  Buy GBP 1,666,465 sell USD 2,271,824 dated 30/04/2026............ceiuieiieiiiiiie e (56) 0.00
GBP 2,854,151  Buy GBP 2,854,151 sell USD 3,890,992 dated 30/04/2026............ceiueermeeiieeieeniie et (97) (0.01)

GBP 561,317 Buy GBP 561,317 sell USD 765,230 dated 30/04/2026 ...........oeeiuereiiieeeiiieeeiieeesiieeeeieeessneeeesneeesnneeesnneas (19) 0.00

GBP 804,991  Buy GBP 804,991 sell USD 1,097,424 dated 30/04/2026 .... (27) 0.00

GBP 835,469  Buy GBP 835,469 sell USD 1,138,973 dated 30/04/2026 .... (28) 0.00

GBP 369  Buy GBP 369 sell USD 497 dated 30/04/2026 .................. - 0.00

GBP 101 Buy GBP 101 sell USD 136 dated 30/04/2026 ..... 0.00

GBP 382  Buy GBP 382 sell USD 515 dated 30/04/2026 ..... 0.00

GBP 70  Buy GBP 70 sell USD 93 dated 30/04/2026 ............eeiuiiiieeiieeieesiee et etee sttt st eee e 0.00

GBP 71 Buy GBP 71 sell USD 95 dated 30/04/2026 ............coouiiiueirieeieeeiee ettt 0.00

GBP 68  Buy GBP 68 sell USD 90 dated 30/04/2026 ............eeiuieiiieiieeiiesiie et esieesiieeteesbee et saeeensaesseesneeesae e - 0.00

GBP 1,534,129  Buy GBP 1,534,129 sell USD 2,051,286 dated 30/04/2026............ceiuieririiiaiie e (21) 0.00
GBP 90  Buy GBP 90 sell USD 121 dated 30/04/2026...........cereeaieeriieeee ettt st - 0.00
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GBP 110 Buy GBP 110 sell USD 147 dated 30/04/2026 .............ceiuierieiieeeieeeie ettt - 0.00

MXN 674,160  Buy MXN 674,160 sell GBP 28,854 dated 30/04/2026............ceereeiueeiiieiieeiee s ettt (1 0.00

MXN 1,786,545  Buy MXN 1,786,545 sell GBP 76,734 dated 30/04/2026 (2) 0.00

MXN 1,551,250  Buy MXN 1,551,250 sell GBP 66,374 dated 30/04/2026 (1) 0.00

MXN 700,361 Buy MXN 700,361 sell GBP 29,967 dated 30/04/2026......... (1) 0.00

MXN 1,444,255  Buy MXN 1,444,255 sell GBP 61,796 dated 30/04/2026 (1) 0.00

MXN 555,227 Buy MXN 555,227 sell GBP 23,749 dated 30/04/2026..... - 0.00

MXN 646,330  Buy MXN 646,330 sell GBP 27,655 dated 30/04/2026..... (1) 0.00

MXN 645,662  Buy MXN 645,662 sell GBP 27,342 dated 30/04/2026..... - 0.00

MXN 584,045  Buy MXN 584,045 sell GBP 24,733 dated 30/04/2026..... 0.00

MXN 942,533 Buy MXN 942,533 sell GBP 39,989 dated 30/04/2026........ - 0.00

MXN 3,068,340  Buy MXN 3,068,340 sell GBP 130,180 dated 30/04/2026............ceeeuieimeiiiiiiieiie et (2) 0.00

MXN 699,904  Buy MXN 699,904 sell GBP 29,695 dated 30/04/2026...........ccueeireeiieaiieiieaieesiieeeeeiee st siee e - 0.00

MXN 2,617,602  Buy MXN 2,617,602 sell GBP 111,057 dated 30/04/2026 ...........cceeiuiaiuieiieaiie et (1) 0.00

MXN 789,775  Buy MXN 789,775 sell GBP 33,508 dated 30/04/2026...........ccueereeirieiieiieeeiee ettt - 0.00

MXN 2,477,500  Buy MXN 2,477,500 sell GBP 104,121 dated 30/04/2026............ceeruiaimeiiiiiiieeiie et 0.00

MXN 921,639 Buy MXN 921,639 sell GBP 38,733 dated 30/04/2026...........ccueeieeiieeiieiiie et 0.00

MXN 1,107,006 ~ Buy MXN 1,107,006 sell GBP 46,524 dated 30/04/2026 ............ccueieeauieiieiiieeiee st 0.00

MXN 910,019 Buy MXN 910,019 sell GBP 38,245 dated 30/04/2026..............eereeimeeiieieiaiee et 0.00

MXN 3,679,633  Buy MXN 3,679,633 sell GBP 154,642 dated 30/04/2026...........ccueiurarreeiieiieesieeeie et e e esteesiee e sree e s 0.00

MXN 2,161,572 Buy MXN 2,161,572 sell GBP 90,480 dated 30/04/2026 ...........ccoeeiiieiieiiieiieeiiie e eiee et ee e siee e - 0.00

MXN 2,416,645  Buy MXN 2,416,645 sell GBP 100,627 dated 30/04/2026...........cceereiaieeiieiiie et 1 0.00

MXN 317 Buy MXN 317 sell USD 18 dated 30/04/2026 .............eeiueeieeaieeiiee ettt 0.00

MXN 289 Buy MXN 289 sell USD 16 dated 30/04/2026 ..........cveerueeiueeieeiiieiieeeitesteeieeeieeete et e e e sbaesnaeesaeesneeenns 0.00

MXN 357 Buy MXN 357 sell USD 20 dated 30/04/2026 ..........c.eoeiueeiieaieeiie ettt ettt snee s 0.00

MXN 501 Buy MXN 501 sell USD 28 dated 30/04/2026 ......... 0.00

USD 1,878  Buy USD 1,878 sell AUD 2,693 dated 30/04/2026 ... 0.00

USD 64  Buy USD 64 sell AUD 90 dated 30/04/2026 ........... 0.00

USD 83  Buy USD 83 sell AUD 117 dated 30/04/2026 .... 0.00

USD 69  Buy USD 69 sell AUD 97 dated 30/04/2026 ........... 0.00

USD 1,718  Buy USD 1,718 sell BRL 9,154 dated 30/04/2026.... 0.00

USD 83  Buy USD 83 sell BRL 440 dated 30/04/2026 .......... 0.00

USD 66  Buy USD 66 sell BRL 347 dated 30/04/2026 ...........coieiiiueeiiieeiieeiee ettt eee e 0.00

USD 210  Buy USD 210 sell BRL 1,106 dated 30/04/2026 ...........cceeimieiueeiiieiieeiiee et 0.00

USD 65  Buy USD 65 sell BRL 340 dated 30/04/2026 ...........cceuieiueeiuieiiiesiieeieesieesieeeieesteeseeesteessaesseesseesnseesaens 0.00

USD 68  Buy USD 68 sell BRL 364 dated 30/04/2026 ...........coouiiiueeiieeiieeiie et eieesiee et siee et saeestaesseesneeeeee e 0.00

USD 77 Buy USD 77 sell BRL 403 dated 30/04/2026 ...........cooueiiueeiiieeiieeiie ettt s eee e 0.00

USD 80  Buy USD 80 sell BRL 428 dated 30/04/2026 ............couiiiueerieeiieeiee ettt 0.00

USD 71 Buy USD 71 sell BRL 376 dated 30/04/2026 ...........ccoueeiueeiieeieesiie et esieesiieeieestee e esteesrae e e sseesnneesae e 0.00

USD 5,686  Buy USD 5,686 sell CAD 7,703 dated 30/04/2026 ........cc.eerueeiueeiuieiiieeiee e eiee ettt ee e 0.00

USD 372 Buy USD 372 sell CAD 508 dated 30/04/2026 ............eorueeimeaieeiieeaiee ettt 0.00

USD 824  Buy USD 824 sell CAD 1,125 dated 30/04/2026 ..........cceeimieiuieieiiieeiee ettt 0.00

USD 213 Buy USD 213 sell CAD 292 dated 30/04/2026 ............eerueeiieeiieiiieaiee et eie ettt ettt stee e saeesnee s 0.00

USD 452  Buy USD 452 sell CAD 619 dated 30/04/2026 ............eerueeieiaiieiieeiee ettt 0.00

USD 214 Buy USD 214 sell CAD 294 dated 30/04/2026 ............oorueeiueeiieiieeeiee ettt 0.00

USD 437  Buy USD 437 sell CAD 604 dated 30/04/2026 ............comueeimeiiieiieiaiie ettt 0.00

USD 9,387  Buy USD 9,387 sell EUR 7,803 dated 30/04/2026 ... 0.00

USD 408  Buy USD 408 sell EUR 345 dated 30/04/2026 ..... 0.00

USD 415  Buy USD 415 sell EUR 350 dated 30/04/2026...... 0.00

USD 446  Buy USD 446 sell EUR 374 dated 30/04/2026...... 0.00

USD 405  Buy USD 405 sell EUR 341 dated 30/04/2026 ..... 0.00

USD 352  Buy USD 352 sell EUR 298 dated 30/04/2026 ............eoiueeieeaiieiie ettt 0.00

USD 598  Buy USD 598 sell EUR 505 dated 30/04/2026 ............corueeieeeieeiieaiie ittt 0.00

USD 355  Buy USD 355 sell EUR 308 dated 30/04/2026 ............coiueeiiieiiieiiieaieeeiie ettt sbee e snee e 0.00

USD 3,783 Buy USD 3,783 sell GBP 2,745 dated 30/04/2026 .........c.eeiueeaueeiuieiieeiiee e esiee et ee e seea s 0.00

USD 165  Buy USD 165 sell GBP 121 dated 30/04/2026 ............ooiueeieeaiieiiee 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 236  Buy USD 236 sell GBP 173 dated 30/04/2026 .........ccuureiieeeeiiiieeiiee e eieeesieeestee e sieea e enae e sneeeeeteeeannnaeeas - 0.00

USD 970,909  Buy USD 970,909 sell GBP 722,223 dated 30/04/2026 ..........ccueeiueeiiiieiiieiieeeiie et siee et siee e snea s 14 0.00

USD 946,919  Buy USD 946,919 sell GBP 704,377 dated 30/04/2026 ..........ccueeiuiriiieeiieiieeiie et 14 0.00

USD 966,103  Buy USD 966,103 sell GBP 718,648 dated 30/04/2026 ...........c.eerreiueeiiieiieeiee et 14 0.00

USD 2,385,072 Buy USD 2,385,072 sell GBP 1,774,165 dated 30/04/2026.. 35 0.00

USD 2,899,961  Buy USD 2,899,961 sell GBP 2,148,514 dated 30/04/2026.. 51 0.00

USD 971,682  Buy USD 971,682 sell GBP 719,897 dated 30/04/2026 ...... 17 0.00

USD 4,891,316 Buy USD 4,891,316 sell GBP 3,623,863 dated 30/04/2026.. 85 0.00

USD 864,898  Buy USD 864,898 sell GBP 640,783 dated 30/04/2026 ...... 15 0.00

USD 975,417 Buy USD 975,417 sell GBP 722,664 dated 30/04/2026 ...... 17 0.00

USD 751,726 Buy USD 751,726 sell GBP 560,670 dated 30/04/2026 ... 9 0.00

USD 109  Buy USD 109 sell GBP 82 dated 30/04/2026.............ueerueeieiaiieiiie ettt - 0.00

USD 1,778,766  Buy USD 1,778,766 sell GBP 1,343,531 dated 30/04/2026...........ccecvueeruieiiiaiieiie ettt 5 0.00

USD 3,213,443 Buy USD 3,213,443 sell GBP 2,398,558 dated 30/04/2026............cceuieiieiiiaiiee e 38 0.00

USD 318  Buy USD 318 sell MXN 5,526 dated 30/04/2026 ..........cceeiuieiueeiieiaiiesiee ettt 0.00

USD 13 Buy USD 13 sell MXN 229 dated 30/04/2026 ...........ueeeiuueeeiiieeeiieeeeieeessieeeessveeesnneeeesssaaessneessnsenesnsenessnes 0.00

USD 15 Buy USD 15 sell MXN 255 dated 30/04/2026 ...........ceuieiueeiiieeiiesiieeieesieesieeeieestee et sree e sseesnseesae e 0.00

USD 65  Buy USD 65 sell MXN 1,130 dated 30/04/2026 ..........c.eeeueeieeeiieiie ettt eee e 0.00

USD 69  Buy USD 69 sell MXN 1,195 dated 30/04/2026 ............eeeiueerieereeeiie ettt 0.00

USD 34 Buy USD 34 sell MXN 590 dated 30/04/2026 ...........coueeiueeiuieiiiesiieeieesieesieeeieesieeseeesseesreesnseessaesnseensaeans 0.00

USD 26  Buy USD 26 sell MXN 450 dated 30/04/2026 ..........coouieiieiiieeiiesiie et esieesiee et siee et e eaa e sneeeeee e 0.00

USD 17 Buy USD 17 sell MXN 295 dated 30/04/2026 ...........oeueeiiueeriieeiieitie ettt ettt 0.00

USD 53  Buy USD 53 sell MXN 955 dated 30/04/2026 ...........ooueeiiueerireieieiee sttt ettt 0.00

USD 101 Buy USD 101 sell MXN 1,813 dated 30/04/2026 ..........cceeiueerieeiieiiee ettt snea s 0.00

USD 32 Buy USD 32 sell MXN 562 dated 30/04/2026 ..........ceeeieieeiiieeiiesiieeieesieesiee et sieesee et sne e ssa e sneeeeae e 0.00

USD59  Buy USD 59 sell MXN 1,047 dated 30/04/2026.... 0.00

USD 46  Buy USD 46 sell MXN 818 dated 30/04/2026 ...........couieueeririiiieiie ettt 0.00

(9,495) (0.52)

TOTAL - HEDGED SHARE CLASS DERIVATIVES (9,495) (0.52)

TOTAL VALUE OF INVESTMENTS .......oiiiiiiieiiiie e i s et e et eite e e sieee et a e st e e e b e e e nnteeesnaaaeannseeennnnas 1,781,103 97.52

OTHER ASSETS......ciiiiiie e itiee ettt ettt e ettt e et e e s e e e st e e e et e e e ssaeeeeateeeesaseeeanseeeanteeeassaeeensteeeanneeeannneas 45,318 2.48

TOTAL NET ASSETS ....ooiiiiiiie et et e et e e e e e st e e et e e e saee e e e te e e e saseeeesseeeeanteeeassaeeenteeeanneeeennnnas 1,826,421 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 year ended 31 March 2026

FTF ClearBridge Global Infrastructure Income Fund

Income
Net capital gains
Revenue
Expenses

Interest payable and similar charges
Net revenue before taxation

Taxation

Net revenue after taxation
Total return before distributions

Distributions

Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 309,664 105,469
3 69,381 64,857
4 (11,095) (9,508)
5 ™ (6)
58,285 55,343
6 (4,518) (7,265)

53,767 48,078

363,431 153,547

7 (64,862) (57,586)

298,569 95,961

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000 £000 £000 £000

Opening net assets attributable to shareholders 1,356,734 1,302,685
Amounts received on creation of shares 575,223 312,389
Amounts paid on cancellation of shares (438,648) (382,285)

136,575 (69,896)
Change in net assets attributable to
shareholders from investment activities (see above) 298,569 95,961
Retained distribution on accumulation shares 34,543 27,984
Closing net assets attributable to shareholders 1,826,421 1,356,734

BALANCE SHEET As at 31 March 2026

Notes __ 31March2026 __ 31March2025
£000 £000

Assets
Fixed assets

Investments 1,791,332 1,329,833
Current assets

Debtors 8 16,579 9,549

Cash and bank balances 9 40,045 27,804
Total assets 1,847,956 1,367,186
Liabilities

Investment liabilities (10,229) (704)
Creditors

Distributions payable (7,471) (5,998)

Other creditors 10 (3,835) (3,750)
Total liabilities (21,535) (10,452)
Net assets attributable to shareholders 1,826,421 1,356,734
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FTF ClearBridge Global Infrastructure Income Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains

1 April 2025 to 1 April 2024 to
__ 31 March 2026 __ 31 March 2025
£000 £000
The net capital gains during the year comprise:
Non-derivative securities gains 314,167 86,668
Currency gains/(losses) 7,985 (448)
Forward currency contracts (12,632) 18,142
Property Gains on US REITs 144 1,107
309,664 105,469
3. Revenue
1 April 2025 to 1 April 2024 to
__ 31 March 2026 __ 31 March 2025
£000 £000
Bank and other interest 15 21
Overseas dividends 60,527 54,337
UK dividends 7,912 7,126
US REIT dividends 827 3,183
69,381 64,857
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge 10,010 8,609
ACD's administration charge 775 641
ACD Waiver (97) (21)
10,688 9,229
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 186 141
Safe custody fees 73 82
259 223
Other expenses:
Audit fees 15 16
Legal and publication fees 1 4
VAT reclaim 9) (51)
Other 141 87
148 56

11,095 9,508
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FTF ClearBridge Global Infrastructure Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5.

Interest payable and similar charges

1 April 2025 to

31 March 2026

£000
Interest on bank overdrafts
Interest on collateral 1
Total interest payable and similar charges 1

Taxation

1 April 2025 to

31 March 2026

£000
(a) Analysis of the charge for the year
Overseas tax 4518
Total current tax 4,518
Total taxation (see Note 6(b)) 4,518

(b) Factors affecting the total tax charge for the year

1 April 2024 to

31 March 2025

£000
3
3

6

1 April 2024 to

31 March 2025

£000

7,265
7,265
7,265

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

£000
Net revenue before taxation 58,285
Corporation tax at 20% (2025: 20%) 11,657
Effects of:
Movement in unrecognised tax losses 557
Overseas tax 4,518
Relief on overseas tax expensed (139)
Revenue not subject to tax (12,075)
Total tax charge for the year (see Note 6(a)) 4,518

(c) Provision for deferred tax

1 April 2024 to

31 March 2025

£000

55,343

11,069

725
7,265
(227)

(11,567)

7,265

At the year end, there is a potential deferred tax asset of £2,009,000 (2025: £1,452,000) due to tax losses of £10,046,000
(2025: £7,259,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.
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FTF ClearBridge Global Infrastructure Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interim dividend distributions
Income 23,847 23,181
Accumulation 25,844 22,084
49,691 45,265
Final dividend distributions
Income 7471 5,998
Accumulation 8,700 5,899
16,171 11,897
Add: Revenue deducted on cancellation of shares 2,366 2,048
Deduct: Revenue received on issue of shares (3,366) (1,624)
Total distribution 64,862 57,586
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 53,767 48,078
Capitalised amounts 11,095 9,507
Net revenue received on share class conversions - 1

Total distribution 64,862 57,586

Details of the distribution in pence per share for this Fund are set out in the table on pages 79 to 82.

8. Debtors

31 March 2026 31 March 2025
£000 £000
Accrued income 4,692 2,324
Accrued Manager’s charge rebates 22 14
Amounts receivable for issue of shares 7,139 4,064
Currency sales awaiting settlement 1,147 1,788
Overseas tax recoverable 3,579 1,359
16,579 9,549

9. Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 40,045 27,804
Total cash and bank balances 40,045 27,804
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FTF ClearBridge Global Infrastructure Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

10.

1.

12.

Other creditors

__ 31 March 2026 31 March 2025
£000 £000
Accrued expenses 1,261 957
Amounts payable for cancellation of shares 976 1,001
Amounts payable to counterparties in respect of collateral on derivatives 450 -
Currency purchases awaiting settlement 1,148 1,792
3,835 3,750

Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£1,066,000 (2025: £789,000).

As at 31 March 2026, Templeton Global Advisors Limited held 100% of the shares in issue of Class S H2 Accumulation USD
(100% as at 31 March 2025).

Risk management policies and disclosures
The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

31 March 2026 31 March 2025

Total Total

net foreign net foreign

currency assets currency assets

£000 £000

Australian Dollar 75,338 38,320
Brazilian Real 70,415 28,131
Canadian Dollar 270,311 159,492
Danish Krone 5 6
Euro 398,058 283,419
Mexican Peso 27,630 -
United States Dollar 425,795 357,811
1,267,552 867,179

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £126,755,000 (2025: £86,718,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF ClearBridge Global Infrastructure Income Fund

12. Risk management policies and disclosures (Continued)

13.

76

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by

£178,110,000 (2025: £132,913,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 1,286,544 437 1,507 1,288,488 0.03 0.12
Sales
Equities 1,131,086 (386) (22) 1,130,678 (0.03) -
Total cost of the Fund's average net asset value (%) 0.05% 0.10%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 880,012 313 863 881,188 0.04 0.10
Sales
Equities 938,931 (267) (48) 938,616 (0.03) (0.01)
Total cost of the Fund's average net asset value (%) 0.05% 0.07%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.14% (2025: 0.13%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.
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FTF ClearBridge Global Infrastructure Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Accumulation 33,222,372 15,128,779 (9,989,451) (1,172,419) 37,189,281
EB Income 31,459,443 80,807,209 (3,861,785) 2,017,198 110,422,065
EB H2 Income 54,203,175 4,769,658 (18,042,128) 4,848 40,935,553
S Accumulation 81,783,827 106,348,815 (34,304,998) 7,895,181 161,722,825
S H2 Accumulation 74,829,876 41,948,152 (16,964,554) (18,212) 99,795,262
S Income 203,954,237 48,858,173 (100,776,944) 8,468 152,043,934
S H2 Income 29,726,788 15,776,283 (2,773,821) (514,618) 42,214,632
W Accumulation 149,724,150 38,339,881 (31,083,940) (5,320,741) 151,659,350
W H2 Accumulation 71,029,965 13,444,917 (29,618,734) (67,025) 54,789,123
W Income 219,023,508 28,957,595 (49,024,433) (282,954) 198,673,716
W H2 Income 37,071,549 4,492,706 (6,018,453) 772,617 36,318,419
S Income USD 1,655,676 329,782 (71,102) - 1,914,356
S H2 Accumulation USD 2,500 - - - 2,500

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 1,790,598 - 1,318,805 -
Level 2 734 10,229 11,028 704
Level 3 - - - -
Total 1,791,332 10,229 1,329,833 704
16. Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - (9,495) - - - (9,495)
31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - 10,324 - - - 10,324
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

16. Counterparty and Collateral Exposure (Continued)

Collateral received form these counterparties in respect of derivative contracts was £450,000 (2025 - Nil) in the form of cash.
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FTF ClearBridge Global Infrastructure Income Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 3.0707 - 3.0707 3.2569
Group 2 1.4000 1.6707 3.0707 3.2569
EB Income
Group 1 1.9990 - 1.9990 2.2185
Group 2 0.9809 1.0181 1.9990 2.2185
EB H2 Income
Group 1 1.9511 - 1.9511 2.0731
Group 2 1.2505 0.7006 1.9511 2.0731
S Accumulation
Group 1 1.9660 - 1.9660 2.0892
Group 2 0.8616 1.1044 1.9660 2.0892
S H2 Accumulation
Group 1 1.6891 - 1.6891 1.7233
Group 2 1.0088 0.6803 1.6891 1.7233
S Income
Group 1 1.6161 - 1.6161 1.7967
Group 2 0.3816 1.2345 1.6161 1.7967
S H2 Income
Group 1 1.6617 - 1.6617 1.7695
Group 2 0.6932 0.9685 1.6617 1.7695
W Accumulation
Group 1 2.9699 - 2.9699 3.1606
Group 2 11714 1.7985 2.9699 3.1606
W H2 Accumulation
Group 1 2.9020 - 2.9020 2.9659
Group 2 1.0244 1.8776 2.9020 2.9659
W Income
Group 1 1.9350 - 1.9350 2.1543
Group 2 1.0133 0.9217 1.9350 2.1543
W H2 Income
Group 1 1.9154 - 1.9154 2.0440
Group 2 1.0691 0.8463 1.9154 2.0440
Net 30 June 2025 30 June 2024
Income Equalisation Cent per Share Cent per Share
c c c c
S Income USD
Group 1 1.4759 - 1.4759 1.5137
Group 2 1.4759 0.0000 1.4759 1.5137
S H2 Accumulation USD
Group 1 18.7812 - 18.7812 18.5688
Group 2 18.7812 0.0000 18.7812 18.5688
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FTF ClearBridge Global Infrastructure Income Fund

DISTRIBUTION TABLES (Continued)

For the period 1 July 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 2.5163 - 2.5163 1.9059
Group 2 1.0822 1.4341 2.5163 1.9059
EB Income
Group 1 1.6158 - 1.6158 1.2746
Group 2 0.4469 1.1689 1.6158 1.2746
EB H2 Income
Group 1 1.5766 - 1.5766 1.2167
Group 2 0.4064 1.1702 1.5766 1.2167
S Accumulation
Group 1 1.6100 - 1.6100 1.2218
Group 2 0.6784 0.9316 1.6100 1.2218
S H2 Accumulation
Group 1 1.3841 - 1.3841 1.0284
Group 2 0.5112 0.8729 1.3841 1.0284
S Income
Group 1 1.3054 - 1.3054 1.0318
Group 2 0.4845 0.8209 1.3054 1.0318
S H2 Income
Group 1 1.3431 - 1.3431 1.0402
Group 2 0.6108 0.7323 1.3431 1.0402
W Accumulation
Group 1 24317 - 24317 1.8483
Group 2 0.6231 1.8086 24317 1.8483
W H2 Accumulation
Group 1 2.3762 - 2.3762 1.7716
Group 2 0.5921 1.7841 2.3762 1.7716
W Income
Group 1 1.5624 - 1.5624 1.2367
Group 2 0.4874 1.0750 1.5624 1.2367
W H2 Income
Group 1 1.5471 - 1.5471 1.1987
Group 2 0.4625 1.0846 1.5471 1.1987
Net 30 September 2025 30 September 2024
Income Equalisation Cent per Share Cent per Share
c c c c
S Income USD
Group 1 11727 - 14727 0.9245
Group 2 0.3029 0.8698 11727 0.9245
S H2 Accumulation USD
Group 1 14.9416 - 14.9416 11.5180
Group 2 14.9416 0.0000 14.9416 11.5180
80 Franklin Templeton Funds



FTF ClearBridge Global Infrastructure Income Fund

DISTRIBUTION TABLES (Continued)

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 1.3919 - 1.3919 1.5336
Group 2 0.8484 0.5435 1.3919 1.5336
EB Income
Group 1 0.8798 - 0.8798 1.0161
Group 2 0.3869 0.4929 0.8798 1.0161
EB H2 Income
Group 1 0.8498 - 0.8498 0.9692
Group 2 0.6415 0.2083 0.8498 0.9692
S Accumulation
Group 1 0.8902 - 0.8902 0.9848
Group 2 0.6112 0.2790 0.8902 0.9848
S H2 Accumulation
Group 1 0.7554 - 0.7554 0.8275
Group 2 0.4895 0.2659 0.7554 0.8275
S Income
Group 1 0.7117 - 0.7117 0.8221
Group 2 0.2768 0.4349 0.7117 0.8221
S H2 Income
Group 1 0.7234 - 0.7234 0.8277
Group 2 0.5347 0.1887 0.7234 0.8277
W Accumulation
Group 1 1.3434 - 1.3434 1.4859
Group 2 0.8586 0.4848 1.3434 1.4859
W H2 Accumulation
Group 1 1.2954 - 1.2954 1.4225
Group 2 0.9397 0.3557 1.2954 1.4225
W Income
Group 1 0.8521 - 0.8521 0.9847
Group 2 0.5001 0.3520 0.8521 0.9847
W H2 Income
Group 1 0.8328 - 0.8328 0.9538
Group 2 0.5189 0.3139 0.8328 0.9538
Net 31 December 2025 31 December 2024
Income Equalisation Cent per Share Cent per Share
c c c c
S Income USD
Group 1 0.6425 - 0.6425 0.6839
Group 2 0.2853 0.3572 0.6425 0.6839
S H2 Accumulation USD
Group 1 8.3600 - 8.3600 8.7784
Group 2 8.3600 0.0000 8.3600 8.7784
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DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

EB Accumulation
Group 1

Group 2

EB Income
Group 1

Group 2

EB H2 Income
Group 1

Group 2

S Accumulation
Group 1

Group 2

S H2 Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

S H2 Income
Group 1

Group 2

W Accumulation
Group 1

Group 2

W H2 Accumulation
Group 1

Group 2

W Income

Group 1

Group 2

W H2 Income
Group 1

Group 2

S Income USD
Group 1
Group 2

S H2 Accumulation USD

Group 1
Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
2.2157 - 2.2157 1.7555
0.9530 1.2627 2.2157 1.7555
1.3967 - 1.3967 1.1541
0.6015 0.7952 1.3967 1.1541
1.3536 - 1.3536 1.0958
0.5269 0.8267 1.3536 1.0958
14164 - 1.4164 11218
0.4126 1.0038 1.4164 11218
1.2096 - 1.2096 0.9420
0.5981 0.6115 1.2096 0.9420
11274 - 11274 0.9336
0.4642 0.6632 1.1274 0.9336
1.1517 - 1.1517 0.9348
0.4110 0.7407 1.1517 0.9348
2.1374 - 2.1374 1.6990
0.8482 1.2892 2.1374 1.6990
2.0734 - 2.0734 1.6184
0.7290 1.3444 2.0734 1.6184
1.3481 - 1.3481 1.1181
0.4976 0.8505 1.3481 1.1181
1.3258 - 1.3258 1.0782
0.5857 0.7401 1.3258 1.0782
Net 31 March 2026 31 March 2025
Income Equalisation Cent per Share Cent per Share
c c c c
0.9913 - 0.9913 0.8038
0.4079 0.5834 0.9913 0.8038
12.8728 - 12.8728 10.5208
12.8728 0.0000 12.8728 10.5208

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 UK Equity Income Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to generate an income that is higher than that of the FTSE All-Share Index and increase in value through investment
growth, over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments
The Fund may also invest in:

e Debt securities or bonds (debt obligations that pay interest) issued by governments, government-related, supranational
organisations or corporations;

e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation);
e Other types of transferable securities;

e Cash and cash equivalents;

e Money market instruments; and

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 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).

Geographic location (where we invest)

The Fund focuses on investment in the UK although the Investment Manager has discretion to invest in any other country to a lesser
extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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%.
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INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

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:

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.

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 ClearBridge UK Equity Income Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, FTF ClearBridge UK Equity Income Fund (W Accumulation) returned 21.67% whilst its
benchmark - the FTSE All-Share Index - returned 21.54% (both returns in UK Sterling).

OVERVIEW

The FTSE All Share index returned 21.5% over the year, with a key theme being the outsized performance from value stocks across
the UK market, at the expense of quality and growth.

Although the strong performance of value has been the unifying theme in the UK, the market has benefited from a wide selection of
individual structural drivers which have propelled certain sectors higher. Sectors that had a particularly strong year include Banking,
Defence and Tobacco.

e Banks had another year of impressive share price performance. We have seen a re-rating of the sector such that now, most of
the constituent’s trade above book value. Another year of double digit returns on equity for the large banks has given confidence
that the higher earnings that they have been able to achieve during this rate cycle are sustainable. More broadly, geopolitical
upheaval in the Middle East combined with continued loose fiscal policy across developed market has helped to drive bond
yields higher, and despite emerging risks to economic growth, the profitability for the sector remains well underpinned.

e Defence companies have understandably had another strong year underpinned by increased spending targets agreed at the
NATO’s summit in June and a more uncertain global geopolitical backdrop.

e Tobacco returns have been strong, driven by a valuation uplift as next generation products take off and management continue to
effectively deploy capital toward buybacks and dividends. To put the scale of this performance in perspective, British American
Tobacco’s sterling total return outperformed Nvidia over calendar year 2025.

Over the last few years, share buybacks have also been an increasing feature of the UK market. Whilst valuations remain appealing
and balance sheets strong, this should remain supportive of returns from UK equities.

SIGNIFICANT CHANGES
The top five buys during the 12-months period were Whitbread, Quilter, Games Workshop, Croda International and Experian.

The top five sells during the 12-months period were Land Securities, DCC, Schroders, British American Tobacco and Games
Workshop.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in financial services, health care and overweight exposure to utilities contributed to performance.
Conversely, stock selection in industrial goods and services and basic resources and underweight exposure to banks detracted from
relative returns.

Schroders was a key positive contributor over the year as it returned over 70% for the fund. Its shares moved strongly in February on
the announcement the company had agreed to a £9.9 billion takeover bid by US-based investment manager Nuveen.

Recruiter PageGroup was a key detractor over the period as its shares fell 50% over the 12 months. The recruitment sector has been
tough, with a lack of activity which has led to a prolonged period of earnings downgrades. The ongoing macro backdrop, potential
labour force disruption from artificial intelligence and a cut to the dividend further compounded problems. We have now exited this
position.

OUTLOOK

Geopolitical risks increased during the period following the escalation of conflict in the Middle East. While the humanitarian impact
continues to be of foremost concern, these developments unsettled global markets and contributed to heightened volatility. Mixed
messaging from the United States around the aims and stage of its military operation have compounded uncertainty, with energy
markets especially sensitive to shifting expectations.

From a macroeconomic perspective, the United Kingdom started the year with inflation appearing broadly on track in its path towards
its target 2%. However, the disruption to shipping through the Strait of Hormuz has introduced renewed inflation risks. Constraints on
oil and liquefied natural gas have driven higher energy prices, which matters for the UK outlook both directly and through increased
production costs.
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INVESTMENT REVIEW (Continued)

Against this uncertain backdrop, the Bank of England’s March Monetary Policy Committee meeting delivered a unanimous decision to
hold the base rate at 3.75%. Prior to the outbreak of war in Iran, markets had been pricing in two rate cuts for the year, but expectations
have now swung toward rate increases. We view this repricing as excessive. History suggests that oil price shocks alone do not
typically trigger recessions; rather, economic downturns tend to occur when such shocks are compounded by aggressive monetary
tightening. As a result, we remain cautious on the extent to which current rate-cut expectations will ultimately be realised.

Investing through periods when markets react to a tweet requires looking through the noise, with a focus on underlying medium- to
long-term fundamentals. The Organisation for Economic Co-operation and Development has downgraded its global growth forecasts,
with the United Kingdom’s 2026 growth forecast revised down to 0.7%, around half the pace achieved in 2025 and was the largest
downgraded growth forecast. This softer outlook has weighed most heavily on more domestically focused equities. Against this
backdrop, we remain selective, recognising that industrials, consumer-facing stocks, real estate and housebuilders may continue to
face headwinds.

The Middle East conflict has injected renewed uncertainty into the outlook, but it has not changed the fundamental attractions of UK
equities. The market combines substantial overseas earnings exposure with a defensive sector mix, attractive income and increasing
buybacks - while valuations remain compelling versus global peers. In this environment, we believe a selective focus on profitable,
well-capitalised companies with resilient business models offers the best way to navigate volatility and capture long-term opportunity.

Ben Russon, CFA, Will Bradwell, CFA & Joanne Rands

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge UK Equity Income Fund

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

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

114.07
24.15
(0.53)
23.62
(5.17)
517
137.69
(0.09)

20.71%

1,171,539

850,880
0.42%
0.07%

146.70
103.10

31 March 2026

104.09
10.44
(0.46)

9.98
(5.07)
5.07

114,07

(0.07)

9.59%

757,860

664,392
0.42%
0.07%

116.40
102.10

31 March 2025

100.00
444
(0.35)
4.09
(2.48)
248
104.09
(0.07)

4.09%

1,121,683

1,077,648
0.42%
0.07%

103.99
94.27

31 March 2024

106.30
2218
(0.49)
2169
(4.75)
123.24
(0.08)

20.40%

41,685,854

33,824,950
0.42%
0.07%

132.70
96.08

101.58
10.03
(0.44)

9.59
(4.87)

106.30

(0.07)

9.44%

38,069,415

35,812,148
0.42%
0.07%

109.90
99.68

100.00
439
(0.35)
404
(2.46)
10158
(0.07)

4.04%

3,390,509

3,337,742
0.42%
0.07%

102.56
93.98
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COMPARATIVE TABLES (Continued)

FTF ClearBridge UK Equity Income Fund

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 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

31 March 2026

31 March 2025

31 March 2024

290.55
6155
(1.68)
50.87
(13.17)
1317
350.42
(0.22)

20.61%

403,568,864

115,167,108
0.52%
0.07%

373.40
262.60

31 March 2026

265.39
26.62
(1.46)
25.16
(12.93)
12.93
290.55
(0.18)

9.48%

414,814,570

142,767,821
0.52%
0.07%

296.60
260.40

31 March 2025

25481
11.87
(1.29)
10.58

(12.11)
12.11

265.39
(0.18)

4.15%

543,989,979

204,977,533
0.51%
0.07%

265.16
238.94

31 March 2024

167.54
34.93
(0.95)
33.98
(7.48)
194.04
(0.12)

20.28%

253,886,166

130,843,890
0.52%
0.07%

208.90
151.40

160.25
15.83
(0.87)
14.96
(7.67)

16754
(0.11)

9.34%

275,466,335

164,420,940
0.52%
0.07%

173.20
157.20

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

16138
7.20
(0.80)
6.40
(7.53)
160.25
(0.11)

3.97%

370,251,665

231,043,510
0.51%
0.07%

166.78
148.32

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).

* This share class launched on 15 September 2023.
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FTF ClearBridge UK Equity Income Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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.

* The Risk & Reward Indicator changed from 6 to 5, effective 13 February 2026.
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PORTFOLIO OF INVESTMENTS As at 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 97.96% (98.40%)
ADVERTISING 0.00% (1.28%)
AEROSPACE & DEFENCE 3.80% (2.90%)
1,211,095 BAE SYStEMS. ..utiiiutieitie ittt ettt ettt ettt e et b e e st e e s bt e e bt e eab e e bt e ehee e bt e ehe e abe e bt e eRb e e beeeEeeenbeenbeeeneeanne 26,644 3.80
AGRICULTURE 7.26% (7.49%)
780,647 BritisSh AMENCAN TODACCO. .. .vvrrreeesiiitiieeeeesiiteeee e e e s ettt e e e e e st e e e e e sntb e eeeeesannbaaeeeeessntneaeeeessnsnnneeeeennns 34,114 487
548,154 IMPEHIAI BIANAS .....vveeieeeiiiteeet ettt e sttt e e e e sttt e e e e ettt e e e e e st et e e e e e et b e ee e e e e ntrreeeeeannns 16,757 2.39
50,871 7.26
BANKS 11.82% (9.08%)
5,846,592 BAICIAYS +.eeiuvveeetiieeesiieeaiiieaettee e sttt e ettt e e st e e e bt e e n e e e e b et e e b b e e nt et e e be e e e enEe e e e bt e e enbeeeanaeeeetteeennreeeannen 22,767 3.25
2,900,233 HSBUC ...iiiieeitie ittt h et h e Rt b e eh e et e ekt e R be e £t e Rt e e be e bt e et e e abeeanteenheeanbeeteean 35,423 5.06
3,668,698  NAIWESE .....uveeeeiiee et e sttt e e ettt e et e et e e et e e e e e e e et e e e e a e e e e beeeaaate e e e aeeeeanreeeanneeeanreeeareeeannes 20,259 2.89
601,035 Paragon BanKINgG .........eeeiueieiiiie ittt e e e anee 4,318 0.62
82,767 11.82
BEVERAGES 1.72% (2.40%)
LU T T 0 =TT TSROSO PP UUPROP 12,011 1.72
CHEMICALS 1.02% (0.88%)
253,783 Croda INtErMNAtONEL. .......cccueieeee e et e e e e e e e e e e e s e e e e e e e b e e e e e e e naaraaeaeaaaaas 7,144 1.02
COMMERCIAL SERVICES 4.37% (6.21%)
AT O = (o =1 = PP UU P UPPPRUPPPPOt 7147 1.02
DA L 41T S SBRPPSRt 8,002 1.14
Lo o GRS SRSt 15,511 2.21
30,660 4.37
COSMETICS & PERSONAL CARE 3.79% (5.04%)
832,515 UNIIBVEI ..eeeiee e ettt e e e et e ettt e e e et e e e s et e e e e e e e aa— e ee e e e e aa—reeeeeaeaaa—eaeeeeeanaabaeaeeeeanarrreeeeeaaaas 26,559 3.79
DISTRIBUTION & WHOLESALE 1.35% (1.32%)
420,759 BUNZI e.cuveieeetiee ettt et et e e e e et e e et e e e eha e e e e baeeaabae e e e beeeahaeeeabbeaeebreeaabreeeabeeeateeeeanreaeans 9,475 1.35
DIVERSIFIED FINANCIAL SERVICES 4.89% (4.60%)
R B Lt 1 1110 = SRR SU PR OPPPTRP 3,981 0.57
3T A L SRSt 11,194 1.60
Y £ I S 11 OSSO 7,639 1.09
838,885  SCNIOUENS ... eieitieee e e ettt e ettt e e e e ettt e e e e e et e e e e e e e eaaa b e eeeeeaeaabaeeeeeeaaabaeeeeeeananraeaeeeeanarraeeeeeaaans 3,670 0.52
2,853,614 TP ICAP .teee ettt e et ettt e e et e e et e e a e e e e e be e e e a—e e e ahtee e ettt e e aheeeeateeeaaeeeaanbeeeaaaeeaatreeeareeeanes 7,748 1.1
34,232 4.89
ELECTRICITY 5.90% (5.17%)
2,133,847 NAHONAI GHiA ..eeuvreeeeieee et e et et et e et e e et e e e st e e e st e e e saseeeesseeeeasteeeasaeeeenbeeesnnaeeenneeeeanreeeannes 27,079 3.87
Lo A . =SSR 14,225 2.03
41,304 5.90
FOOD PRODUCERS 3.53% (3.05%)
184,340  CraNSWICK ...uvveeeeeee ittt e e e ettt e e e e ettt et e e e e et e e e eeeseabaaaeeeeeeeasaaseeeeeseassasseeeeeaaasassaeeeeeeannsaeeeeeeaaanrens 9,641 1.38
B1184,895  TESCO . .uveeutieautieitie ettt e ete e ettt et ettt e te e e st e bt e e R bt e b e e Rt e ab e ekt eeR et e bt e Rt e e £t e ekt e enbeeeRee e s beeebeeanbeebeennbeeteeas 15,060 2.15
24,701 3.53
HEALTHCARE PRODUCTS 1.63% (1.89%)
963,727 SMIth & NEPNEW. ...ttt ettt ettt he e ettt e ket et e et e e st e e abeeehb e e bt e saeeenbeeeneeenneenneean 11,420 1.63
HOME BUILDERS 1.78% (2.39%)
321,013 BEIIWAY .ottt bttt b ekttt e b e e e Rt e e bt e R et e bt e naeeenbeenheennneeteean 5,916 0.84
7,429,668  TayIOr WIMPEY ....eeeeeiieie et eeitee sttt ettt e ke e e e e b e et e e e e e e e s e e e nn e e e nn e e e nnne e e anee 6,557 0.94
12,473 1.78
INSURANCE 4.85% (5.18%)
4,385,474 LeGal & GENETAl ....uveeeieieieitiee et e et ettt et e e et e e e e at e e e bt e e e bt e e e et b et e e tb e e e nntee e e bt e e e nbeeeanbeaeans 10,797 1.54
4215349 MBG..eiiii ettt ettt et e e et —e e e e ——eeeteeeaaa—eeeabaeeat—eeaatbeeeaaaeeeeaateeearaeeaareeeanreaeans 11,466 1.64
e S v o= o SRRSO 11,698 1.67
33,961 4.85
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
IRON & STEEL 0.00% (0.00%)
80,000 EVIAZ' o ooeeieeeeee ettt n ettt en st eneae 0.00
LODGING 1.00% (0.00%)
306,422 WHItDrEAA ...ttt 7,032 1.00
MACHINERY DIVERSIFIED 1.58% (1.27%)
LI T |V | OSSR P PSP RO RTOPPRPP 11,042 1.58
MEDIA 0.95% (1.05%)
891,541 INFOIMA...ttietie ittt ettt e sb et e e bt e sab e et e e b b enbe et e e enbeebeenreeenee 6,662 0.95
METAL & HARDWARE 0.96% (1.21%)
1,101,480 BOUYCOLE 1vviieieiii ettt ettt ettt ettt et b et e it e et e e be e et e et e e enbeenbeesneeanaaans 6,719 0.96
MINING 6.63% (4.98%)
543,951 ANGIO AMEIICAN ....eeeiiieee et ettt ettt ettt e e saee e e e bt e e e eateeeabe e e e enbe e e s neeeaenneeeaan 17,287 247
LT A o T 111 PRSP OPRPP 29,113 4.16
46,400 6.63
MISCELLANEOUS MANUFACTURING 1.13% (1.32%)
BAT7 878 SIMINS ..ttt 7,932 1.13
OIL & GAS PRODUCERS 11.14% (11.60%)
8,260,282  BP...iiiiieitie ettt b e et e e e be e nha e bt e eheeenee e baennaeebeenraeanee 37,956 5.42
17,224 SREIL ...t nh et e be et e neenneas 40,025 5.72
77,981 11.14
PHARMACEUTICALS 10.35% (7.73%)
268,971  ASIAZENECA ...eeueeee et ettt ettt et e e etk b e e e b e e e e be e e e nbe e e e nn e e e enreeeaas 39,512 5.64
1,598,257  GSK ettt h ettt b b bt e bt e e et e bt e e anae s 32,988 4.71
72,500 10.35
PRIVATE EQUITY 0.00% (1.13%)
REAL ESTATE INVESTMENT TRUSTS 1.45% (3.01%)
5,599,252  LONAONMELTC PrOPEITY ...ceiuvvieeiiieie ettt ettt ettt sttt et e e ite e e nnee e e 10,157 1.45
RETAIL 2.85% (3.36%)
818,053 DUNMEBIM Lttt ettt ettt ettt e b e e st e bt e e st e e bt e smeeeabe e st e enbeebeeenbeenbeenreeanne 4,846 0.69
B50,476  GraAftON ..eeetee sttt ettt h e ettt h ettt nt e e beenreeanee 5,843 0.84
72,924 INEXE ..ttt b et b et bt nne s 9,236 1.32
19,925 2.85
TOYS, GAMES & HOBBIES 1.11% (1.17%)
43766  GAMES WOTKSNOP «..vvvieeeitiie ettt e st e sttt ettt e et e e st e e s e e st e e s sna e e e enteeaenneeeeaneen 7,742 1.11
WATER 1.10% (1.69%)
249,705  SEBVEIM TrBNE .. e iiieiie e e e e ettt e e ettt e e e e e e e e e et e e e e s e b b neeeeeesenbasaeeeeseaaaaeeaeeeaanes 7,696 1.10
TOTAL - EQUITIES 686,010 97.96
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiiiiiiieiiie ettt ettt siee e 686,010 97.96
OTHER ASSETS... ..ottt ettt ettt et e st e et b e e ste et esbeebeeeneeenbeenbaeaneas 14,302 2.04
TOTAL NET ASSETS ...ttt ettt 700,312 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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.
" This security is fair valued by the manager.
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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF ClearBridge UK Equity Income Fund

Income

Net capital gains

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions

Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 106,353 43,099
3 29,726 38,857
4 (3,663) (4,293)
5 R _
26,063 34,564
6 %) (139)

26,058 34,425

132,411 77,524

7 (29,226) (38,146)

103,185 39,378

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders

Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment
Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

15,631
(163,696)

£000
729,108

(148,065)
21

103,185
16,063
700,312

£000

54,618
(305,431)

£000
918,754

(250,813)
50

39,378
21,739
729,108

Assets

Fixed assets
Investments

Current assets
Debtors
Cash and bank balances
Cash equivalents

Total assets

Liabilities

Creditors
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

Franklin Templeton Funds

Notes

©

31 March 2026

£000

686,010

5,357
32
13,900
705,299

(3,074)
(1,913)
(4,987)
700,312

31 March 2025

£000

717,409

7,182
90
10,400
735,081

(4,047)
(1,926)
(5,973)

729,108
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FTF ClearBridge UK Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
The net capital gains during the year comprise:
Non-derivative securities gains 106,351 43,101
Currency gains/(losses) 2 (2)
106,353 43,099
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Bank and other interest - 3
Revenue from certificates of deposit 409 470
Overseas dividends 862 540
UK dividends 27,628 36,227
UK property income dividends 827 1,617
29,726 38,857
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge 3,168 3,722
ACD's administration charge 357 416
3,525 4,138
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 86 91
Safe custody fees 15 19
101 110
Other expenses:
Audit fees 15 16
VAT expense - 5
Other 22 - A
37 45
3,663 4,293
5. Interest payable and similar charges
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

Total interest payable and similar charges - .
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FTF ClearBridge UK Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

£000
(a) Analysis of the charge for the year
Prior year adjustment on corporation tax
Overseas tax 5
Total current tax 5
Total taxation (see Note 6(b)) 5

(b) Factors affecting the total tax charge for the year

1 April 2024 to

31 March 2025

£000

139

139
139

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

£000
Net revenue before taxation 26,063
Corporation tax at 20% (2025: 20%) 5213
Effects of:
Movement in unrecognised tax losses 485
Overseas tax 5
Prior year adjustment -
Revenue not subject to tax (5,698)
Total tax charge for the year (see Note 6(a)) 5

(c) Provision for deferred tax

1 April 2024 to

31 March 2025

£000

34,564

6,913

441

139
(7,354)

139

At the year end, there is a potential deferred tax asset of £7,747,000 (2025: £7,262,000) due to tax losses of £38,735,000
(2025: £36,308,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

£000
Interim dividend distributions
Income 9,434
Accumulation 11,897
21,331
Final dividend distributions
Income 3,074
Accumulation 4,166
7,240
Add: Revenue deducted on cancellation of shares 714
Deduct: Revenue received on issue of shares (59)
Total distribution 29,226

Franklin Templeton Funds

1 April 2024 to

31 March 2025

£000

11,090
16,446

27,536

4,047
5,293

9,340
1,466

(196)
38,146
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FTF ClearBridge UK Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.

96

(a) Distributions (Continued)

1 April 2025 to

31 March 2026

£000
(b) Difference between net revenue and distribution:
Net revenue after taxation 26,058
Capitalised amounts 3,168
Total distribution 29,226

1 April 2024 to
31 March 2025

£000

34,425
3,721

38,146

Details of the distribution in pence per share for this Fund are set out in the table on pages 99 and 100.

Debtors
31 March 2026
£000
Accrued income 5,251
Amounts receivable for issue of shares 5
Overseas tax recoverable 101
5,357

Cash, bank balances and cash equivalents

31 March 2026

£000
Cash and bank balances 32
Cash equivalents 13,900
Total cash, bank balances and cash equivalents 13,932

Other creditors

31 March 2026

£000
Accrued expenses 361
Amounts payable for cancellation of shares 1,552
1,913

Related parties

31 March 2025

£000
6,427
571
184

7,182

31 March 2025

£000
90
10,400

10,490

31 March 2025

£000
380
1,546

1,926

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£312,000 (2025: £311,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF ClearBridge UK Equity Income Fund

12. Risk management policies and disclosures (Continued)

13.

Currency Risk

Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.18% (2025: 0.16%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be

affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£68,601,000 (2025: £71,741,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 74,875 39 362 75,276 0.05 0.48
Sales
Equities 212,837 (81) (1) 212,755 (0.04) -
Total cost of the Fund's average net asset value (%) 0.02% 0.05%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 87,899 40 378 88,317 0.05 0.43
Sales
Equities 313,802 (121) 1) 313,680 (0.04) -
Total cost of the Fund's average net asset value (%) 0.02% 0.05%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.05% (2025: 0.05%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Franklin Templeton Funds
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FTF ClearBridge UK Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Creations and Cancellations of Shares

1.

98

S Accumulation
S Income
W Accumulation
W Income

Fair Value Disclosure

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at
31 March 2025 issued cancelled converted 31 March 2026
664,392 52,690 (255,804) 389,602 850,880
35,812,148 3,964,316 (5,955,252) 3,738 33,824,950
142,767,821 750,950 (28,163,332) (188,331) 115,167,108
164,420,940 4,722,455 (38,359,082) 59,577 130,843,890

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

Fair Value Hierarchy

Level 1
Level 2
Level 3

Total

‘Includes securities fair valued by the ACD.

31 March 2026

31 March 2025

Assets Liabilities

£000 £000
686,010 -
686,010 -

Liabilities
£000

Level 3 assets held in the Fund have been identified on the portfolio statement.
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FTF ClearBridge UK Equity Income Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 1.4518 - 1.4518 1.3928
Group 2 1.0605 0.3913 1.4518 1.3928
S Income
Group 1 1.3530 - 1.3530 1.3595
Group 2 0.6027 0.7503 1.3530 1.3595
W Accumulation
Group 1 3.6974 - 3.6974 3.5500
Group 2 2.0554 1.6420 3.6974 3.5500
W income
Group 1 21322 - 2.1322 2.1438
Group 2 1.2681 0.8641 2.1322 2.1438
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 1.0561 - 1.0561 1.0920
Group 2 1.0561 0.0000 1.0561 1.0920
S Income
Group 1 0.9721 - 0.9721 1.0521
Group 2 0.2774 0.6947 0.9721 1.0521
W Accumulation
Group 1 2.6884 - 2.6884 2.7839
Group 2 1.4716 1.2168 2.6884 2.7839
W income
Group 1 1.5311 - 1.5311 1.6592
Group 2 0.6619 0.8692 1.5311 1.6592
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DISTRIBUTION TABLES (Continued)

FTF ClearBridge UK Equity Income Fund

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W income
Group 1

Group 2

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income
Group 1

Group 2

Equalisation

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
1.2486 - 1.2486 1.1354
1.2486 0.0000 1.2486 1.1354
1.1398 - 1.1398 1.0830
0.5433 0.5965 1.1398 1.0830
3.1787 - 3.1787 2.8927
1.3647 1.8140 3.1787 2.8927
1.7952 - 1.7952 1.7074
0.7855 1.0097 1.7952 1.7074
Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
14173 - 14173 1.4526
14173 0.0000 1.4173 1.4526
1.2817 - 1.2817 1.3743
0.9460 0.3357 1.2817 1.3743
3.6070 - 3.6070 3.7006
2.6083 0.9987 3.6070 3.7006
2.0182 - 2.0182 2.1620
1.6426 0.3756 2.0182 2.1620

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 UK Managers' Focus Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the FTSE All-Share Index over periods of five years after
all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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 investment portfolio of the Fund will be concentrated, typically comprising the shares of between 35 and 60 companies.
Other investments
The Fund may also invest in:

e Debt securities or bonds (debt obligations that pay interest) issued by governments, government-related, supranational
organisations or corporations;

e Convertible securities (a type of corporate debt security which can be exchanged for shares in the same organisation);
e Other types of transferable securities;
e Cash and cash equivalents, and money market instruments; and

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 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).

Geographic location (where we invest)

The Fund focuses on investment in the UK although the Fund’s managers have discretion to invest in any other country to a lesser
extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.
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FTF ClearBridge UK Managers' Focus Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

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:

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.

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 ClearBridge UK Managers' Focus Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF ClearBridge UK Managers' Focus Fund (W Accumulation) returned 13.96%, whilst
its benchmark - the FTSE All-Share Index - returned 21.54% (both returns in UK sterling).

OVERVIEW

The FTSE All Share index returned 21.5% over the year, with a key theme being the outsized performance from value stocks across
the UK market, at the expense of quality and growth.

Although the strong performance of value has been the unifying theme in the UK, the market has benefited from a wide selection of
individual structural drivers which have propelled certain sectors higher. Sectors that had a particularly strong year include Banking,
Defence and Tobacco.

e Banks had another year of impressive share price performance. We have seen a re-rating of the sector such that now, most of
the constituent’s trade above book value. Another year of double digit returns on equity for the large banks has given confidence
that the higher earnings that they have been able to achieve during this rate cycle are sustainable. More broadly, geopolitical
upheaval in the Middle East combined with continued loose fiscal policy across developed market has helped to drive bond
yields higher, and despite emerging risks to economic growth, the profitability for the sector remains well underpinned.

e Defence companies understandably had another strong year underpinned by increased spending targets agreed at the NATO’s
summit in June and a more uncertain global geopolitical backdrop.

e Tobacco returns have been strong driven by a valuation uplift as next generation products take off and management continue to
effectively deploy capital toward buybacks and dividends. To put the scale of this performance in perspective, British American
Tobacco’s sterling total return outperformed Nvidia over calendar year 2025.

Over the last few years share buybacks have also been an increasing feature of the UK market. Whilst valuations remain appealing
and balance sheets strong, this should remain supportive of returns from UK equities.

SIGNIFICANT CHANGES

The top five buys during the 12-months period were: Foresight, ME Group International, Auction Technology Group, Gamma
Communications and DFS.

The top five sells during the 12-months period were: Alpha Group International, JTC, Shell, Serco Group and BP.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in financial services, health care and energy contributed to performance. Conversely, stock
selection in industrial goods and services, technology and telecommunications detracted from relative returns.

Alpha Group International, foreign exchange risk management and alternative banking solutions provider, was a key positive
contributor to returns over the year as its shares returned 66%. Alpha Group was acquired by a listed US corporate at a premium of
more than 50% to its undisturbed share price.

Gamma Communications was a key detractor over the twelve months as its shares fell 45%. Gamma Communications faced ongoing
weakness in its core UK market, compounded by macroeconomic and softer trading conditions. The company is currently
implementing cost management measures to navigate the current conditions. It is a business that has a strong track record of growth
and cash generation since listing in 2014, driven by supporting business customers as they move from hardware solutions to more
cloud-based solutions for their communications. A key attraction is the strength of its routes to market as a pan-European player and
a high quality of earnings.

OUTLOOK

Geopolitical risks increased following the escalation of conflict in the Middle East. While the humanitarian impact continues to be of
foremost concern, these developments unsettled global markets and contributed to heightened volatility. In particular, mixed
messaging from the United States around the aims and stage of its military operation have compounded uncertainty, with energy
markets especially sensitive to shifting expectations.

From a macroeconomic perspective, the United Kingdom started the year with inflation appearing broadly on track in its path towards
its target 2%. However, the disruption to shipping through the Strait of Hormuz has introduced renewed inflation risks. Constraints on
oil and liquefied natural gas have driven higher energy prices, which matter for the UK outlook both directly and through increased
production costs.
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FTF ClearBridge UK Managers' Focus Fund

INVESTMENT REVIEW (Continued)

Against this uncertain backdrop, the Bank of England’s March Monetary Policy Committee meeting delivered a unanimous decision to
hold the base rate at 3.75%. Prior to the outbreak of war in Iran, markets had been pricing in two rate cuts for the year, but expectations
have swung sharply towards three rises. We view this repricing as excessive. History suggests that oil price shocks alone do not
typically trigger recessions; rather, economic downturns tend to occur when such shocks are compounded by aggressive monetary
tightening. As a result, we remain cautious on the extent to which current rate-cut expectations will ultimately be realised.

Investing through periods when markets react to a tweet requires looking through the noise, with a focus on underlying medium- to
long-term fundamentals. The Organisation for Economic Co-operation and Development has downgraded its global growth forecasts,
with the United Kingdom’s 2026 growth forecast revised down to 0.7%, around half the pace achieved in 2025 and was the largest
downgraded growth forecast. This softer outlook has weighed most heavily on more domestically focused equities. Against this
backdrop, we remain selective, recognising that industrials, consumer-facing stocks, real estate and housebuilders may continue to
face headwinds, but also that well-capitalised businesses with resilient models are better placed to navigate the year ahead.

The Middle East conflict has injected renewed uncertainty into the outlook, but it has not changed the fundamental attractions of UK
equities. The market combines substantial overseas earnings exposure with a defensive sector mix, attractive income and increasing
buybacks—while valuations remain compelling versus global peers. In this environment, we believe a selective focus on profitable,
well-capitalised companies with resilient business models offers the best way to navigate volatility and capture long-term opportunity.

Will Bradwell, CFA, Richard Bullas, Dan Green, CFA, Joanne Rands, Ben Russon, CFA, Marcus Tregoning & Courtney Westcarr, CFA
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge UK Managers' Focus Fund

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

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

31 March 2026

31 March 2025

31 March 2024

165.20
2293
(1.08)
21.85
(5.21)
5.21
187.05
(0.21)

13.23%

19,265,231

10,299,548
0.60%
0.12%

200.60
148.80

31 March 2026

156.71
9.49
(1.00)
8.49
(4.82)
482
165.20
(0.43)

5.42%

19,981,008

12,095,195
0.61%
0.26%

169.60
152.70

31 March 2025

147.12
10.50
(0.91)

9.59
4.72)
472

156.71

(0.19)

6.52%

22,610,167

14,428,139
0.63%
0.13%

156.42
131.18

31 March 2024

306.41
4250
(2.49)
40.01
(9.16)
9.16
346.42
(0.39)

13.06%

36,901,069

10,651,973
0.75%
0.12%

371.60
276.00

291.15
17.61
(2.35)
15.26
(8.45)

8.45

306.41

(0.80)

5.24%

54,473,241

17,777,763
0.77%
0.26%

314.90
283.70

273.88
19.51
(2.24)
17.27
(8.23)

8.23

291.15

(0.35)

6.31%

73,951,457

25,399,779
0.83%
0.13%

290.61
243.94
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COMPARATIVE TABLES (Continued)

FTF ClearBridge UK Managers' Focus Fund

W Income

Change in net assets per share (p)

31 March 2026

31 March 2025

31 March 2024

Opening net asset value per share 98.47 96.22 93.32
Return before operating charges’ 13.62 5.80 6.45
Operating charges? (0.80) (0.77) (0.76)
Return after operating charges® 12.82 5.03 5.69
Distributions (2.92) (2.78) (2.79)
Closing net asset value per share 108.37 98.47 96.22
After direct transaction costs of* (0.12) (0.26) (0.12)
Performance

Return after charges® 13.02% 5.23% 6.10%
Other information

Closing net asset value (£) 1,223,647 1,851,333 1,200,785
Closing number of shares 1,129,163 1,880,041 1,248,022
Operating charges ratio® 0.75% 0.77% 0.83%
Direct transaction costs* 0.12% 0.26% 0.13%
Prices (p)

Highest share price 117.70 104.10 97.07
Lowest share price 88.69 93.75 81.48

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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FTF ClearBridge UK Managers' Focus Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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.

* The Risk & Reward Indicator changed from 6 to 5, effective 13 February 2026.
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FTF ClearBridge UK Managers' Focus Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

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

EQUITIES 98.90% (98.72%)

ADVERTISING 0.00% (0.93%)
AEROSPACE & DEFENCE 3.96% (2.46%)

103,364  BAE SYSHBIMS. .. eeiieietieitie ettt ettt ettt ettt e ettt e e bt e e Rb e e bt e eRe e b e ehe e eRb e e bt e enb e e beeaneeanbeenreeaneas 2,274 3.96
AGRICULTURE 2.58% (2.12%)
B A 0T =TI = T4 o PRSP 1,482 2.58
BANKS 12.01% (8.98%)

519,851 BaICIAYS +.eveeeieeee ettt ettt e et e e e et e n b e e e nnn e e e nr e e e nre e e anes 2,024 3.53

253,588  HSBOC ...eiiutieiieitieeitte ettt ettt ettt et e he et e e he e eat e bt e b bt e bt e bt e e st e e beeehbeebeeaheeenteenheennneeteean 3,097 5.40

319,842 INGEWEST ...ttt ettt bt et e e bt e ht e bt h ettt E e e e n b e e bt e bt e e bt e eheeenbeeeheennteeteean 1,765 3.08

6,886 12.01
BEVERAGES 1.65% (2.43%)
LTI T - To LYo PR P T PRUPRO 944 1.65
COMMERCIAL SERVICES 7.09% (9.92%)

BIB,4B0  BOKU .....eceeeeeeeeeeee ettt ettt s ettt ettt a et et e et ettt et n s e s et et et et et et et eanann s et et etetenene 840 1.46
B LG L =i (o= - o PSPPSRI 944 1.65
b 111 (=1 Y PR RSP RRPRPUPRO 734 1.28
82,528 RELX ..ttt ettt ettt ettt h ettt e Rttt £t e oAbt e he e R e e e Rb e e ehe e eRee e bt e eae e et e e eneeenbeeteeaneas 1,548 2.70

4,066 7.09
COMPUTERS 2.34% (5.06%)
F( L (€ 1 To L PR P TSP 557 0.97

B R o1 F PSSP P PP PRRPPN 787 1.37

1,344 2.34
COSMETICS & PERSONAL CARE 4.09% (5.15%)
55,8968  UNIIBVET ... uveieie ittt e e e e e e e e e — e e e e e e e e ——a e e e e e e e aaraeeaeaaaarareaeeeaaarraeaeens 2,347 4.09
DISTRIBUTION & WHOLESALE 1.32% (2.82%)
33,548 BUNZI ..ttt h ettt e h e be e he e nb e bt e ehae e beeeateenbeeeneeenbeeteeaneas 755 1.32
DIVERSIFIED FINANCIAL SERVICES 2.13% (4.84%)
151,870 FOMBSIGNE ettt ettt e ht e e ettt e e at e e e a bt e e e nb e e e ehb e e e et e e e e eRe e e e e nbe e e e ateeeanneaeans 535 0.93
225,180 INEBOAFIN ..ttt et e b e e e e E e e e R b et e et b e e e annn e e e nr e e e nnreeeannee 686 1.20
1,221 213
ELECTRICITY 3.60% (3.34%)
162,611 INGHONAI GO ...ttt a ettt he ettt e st bt e be e e e e nneeanneenn 2,063 3.60
ELECTRONICS 1.25% (1.21%)
134,085  DISCOVETIE ...tttk hb et b et nh e et et ae et ettt be e 720 1.25
ENGINEERING & CONSTRUCTION 0.89% (0.00%)
267,830 KT veetieeutieitee ettt ettt ettt ettt et be et e heeeht e e he e eha e bt e bt e ea bt e bt e e n b e e beeetteenbeeeheeenteenheeenneeteeas 510 0.89
FOOD PRODUCERS 3.86% (3.75%)
17,813 CTANSWICK . vveteeeeeeeettee e e e e ettt e e e e ettt e e e e e e aa b e e e e e e e e aaaaeeeeeeasssseeeeeseaaasseeeeeeessssseeeeeeasnnssaneeeeansnsens 932 1.62
DI T X o'c BSOS P PP 1,283 2.24
2,215 3.86
HEALTHCARE PRODUCTS 1.70% (1.79%)
82,513 SMIth & NEPREW. ...ttt bbbt eae et b ettt ae e e b b neas 978 1.70
HOME BUILDERS 1.00% (1.77%)
U181 BEIWAY .ottt bRt Rt a et et e ettt e ne e n et nnnas 574 1.00
INSURANCE 1.33% (1.55%)
310,602  Legal & GENEIAN ...ttt ettt 765 1.33
INTERNET 1.28% (0.00%)
219,720 AUCHON TECANOIOGY ...ttt ettt b ettt e bt sbe et 734 1.28
LODGING 1.10% (0.00%)
27,532 WHIDIBAG ...ttt ettt ettt ettt ettt e e hb e ek e et e e s e e b e e e he e e ab e e ebe e e nte e bt e enb e et e e enteenbeeteeaneas 632 1.10
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FTF ClearBridge UK Managers' Focus Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MEDIA 2.54% (2.48%)
152,772 Bloomsbury Publishing 860 1.50
AR B (1111 - TSSOSO UOTPPPR 598 1.04
1,458 2.54
METAL & HARDWARE 1.15% (1.54%)
108,356  BOAYCOIE ...ttt ettt h bbbttt et 661 1.15
MINING 6.55% (4.69%)
42,144 ANGIO AMEIICAN ...ttt ettt ettt ettt ettt ettt e e et b e e e he et e e abe e e e st e e e aa bt e e eas b e e e kbt e e e nbe e e e Rt et e enbe e e eanne e e anbeaennrnean 1,339 2.33
R (o B o PSSP 2,423 4.22
3,762 6.55
MISCELLANEOUS MANUFACTURING 4.54% (2.66%)
39,680  AVON TECANOIOGIES ... ettt ettt ettt s ettt e et e e e et e e e s et e et e e e s s e e e e ne e e e r e e e e e e 658 115
478,600  ME INTEIMAtONEL ... .uvveeeeeieiiiee e e et e e et e e e e et e e e e e st b e e e e e s e eaaabeeeeeeesaasseeeeeeanaarreeeeeeanaarreaeeens 649 1.13
P X 111110 F OO PP PPPN 660 115
T11,790 VOIULION 1ttt ettt e et e e et e et e e s st e e e aaaeeeeaseeeesaseeeasneeesaseeeassneeeanseeesnsnaeenneneeans 637 1.1
2,604 4.54
OIL & GAS PRODUCERS 11.62% (11.85%)
519,061 3,147 5.48
98,327 3,523 6.14
6,670 11.62
PHARMACEUTICALS 10.67% (8.42%)
23,020  AstraZeneca 3,382 5.89
132,982  GSK 1iiiiiiieiiee e et e e ettt e et e e e e e e e e et b— e e eea—ee e et —eeateee ettt e abeeeaaareeeahteeeaatreeeatreeeabeeeaarreeeanreaeans 2,745 4.78
6,127 10.67
REAL ESTATE INVESTMENT & SERVICES 0.00% (2.89%)
REAL ESTATE INVESTMENT TRUSTS 2.42% (1.70%)
R U € - 110 T OO U PP PP UPRPPN 554 0.97
458,825  LONAONMELTIC PrOPEITY .....veeetiiiiie ittt ettt 832 1.45
1,386 242
RETAIL 3.14% (2.76%)
399,131 DS FUMIIUIE ..ttt ettt ettt ettt ettt e bt et e bt e e s e e bt e b e e e st e e abeees b e e bt e snbeanbeeenbeenteenseean 479 0.83
Lo 0T € 11 o] o PSRN 556 0.97
LG0T T SRR 769 1.34
1,804 3.14
TELECOMMUNICATIONS 0.88% (0.00%)
71,320 GammMa COMMUNICALIONS .....uvvrreeeeeeiiiireeeeeeee sttt eeeeeeeitsbeeeeeeessaasaeeeeeeasasreeeeesasassaeeeeseanassseeaeeeaannsreneeens 506 0.88
TOYS, GAMES & HOBBIES 1.13% (0.00%)
3,666  GAMES WOIKSNIOP ...ttt ettt ettt ettt et e e et e e st e e e bt e e e ebb e e e e atbe e e nab e e e e be e e e nnteeeannes 648 1.13
WATER 1.08% (1.61%)
20,104 SEVEIM TIBN . .eeeeiiiiteteee e e e ettt e e e ettt e e e e e ettt e e e e eeaaa st eeaee e s sasaeeaaeeaaaasbeeeaeeessansaeeaeeeaanteeeaeeeennnnaneaaens 620 1.08
TOTAL - EQUITIES 56,756 98.90
TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiie ittt sttt tee ettt e site et sate et esseeenbeesteeenbeesbeeaneeens 56,756 98.90
OTHER ASSETS ... ..ottt ettt ettt e ettt e et e et e e e et e e e e bt e e e saaeeeeabeeeeeaseeeeabeeesateseasbeeessbeeesnseeesnneens 634 1.10
TOTAL NET ASSETS ....ooeiiiitiieeitiet ettt ettt et e ettt e e et e e et e e e saaeeeebeeeesaseeeasbeeesanbesessseeeesbeeesnnreesaneeas 57,390 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF ClearBridge UK Managers' Focus Fund

Income

Net capital gains

Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions

Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 6,929 2,537
3 2,425 3,170
4 (476) (628)
5 R _
1,949 2,542
6 - (71)

1,949 2,471

8,878 5,008

7 (1,949) (2,471)

6,929 2,537

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders

Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment
Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

9
(27,599)

£000
76,306

(27,509)
10

6,929
1,654
57,390

£000

2,651
(28,890)

£000
97,762

(26,239)
11

2,537
2,235
76,306

Assets

Fixed assets
Investments

Current assets
Debtors
Cash and bank balances
Cash equivalents

Total assets

Liabilities

Creditors
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

110

Notes

©

31 March 2026

£000

56,756

323
100
700
57,879

(15)
(474)
(489)

57,390

31 March 2025

£000

75,332

387

73

700
76,492

(20)
(166)
(186)

76,306
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FTF ClearBridge UK Managers' Focus Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

The net capital gains during the year comprise:
Non-derivative securities gains 6,929 2,538
Currency losses - (1

6,929 2,537
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Bank and other interest - 1
Revenue from certificates of deposit 35 52
Overseas dividends 130 100
UK dividends 2,187 2,827
UK property income dividends 73 190
2,425 3,170
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge 411 546
ACD's administration charge 34 43
ACD Waiver (2) -
443 589
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 8 9
Safe custody fees 2 2
10 11
Other expenses:
Audit fees 15 16
Legal and publication fees 1 1
VAT expense - 2
Other 7 9
23 28
476 628
5. Interest payable and similar charges
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

Total interest payable and similar charges . -
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FTF ClearBridge UK Managers' Focus Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

(a) Analysis of the charge for the year
Prior year adjustment on corporation tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

£000

1 April 2024 to
31 March 2025

£000

Al
il
"

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Prior year adjustment

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

£000

1,949

390
73

(463)

1 April 2024 to
31 March 2025

£000

2,542

508

77
71
(585)
7

At the year end, there is a potential deferred tax asset of £4,336,000 (2025: £4,263,000) due to tax losses of £21,680,000
(2025: £21,314,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

Details of the distribution in pence per share for this Fund are set out in the table on page 116.

112

£000

30
944

974

15
710

725

250

1,949

1 April 2024 to
31 March 2025

£000

33
1,438

1,471

20
797

817
201

18)
2,411

Franklin Templeton Funds



FTF ClearBridge UK Managers' Focus Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

8. Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 313 369
Amounts receivable for issue of shares - 1
Overseas tax recoverable 10 I |
323 38T
9. Cash, bank balances and cash equivalents
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 100 73
Cash equivalents 700 700
Total cash, bank balances and cash equivalents 800 773
10. Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 61 74
Amounts payable for cancellation of shares 413 92

474 166

11. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£34,000 (2025: £43,000).

12. Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.19% (2025: 0.23%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be
affected by fluctuations in interest rates.
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FTF ClearBridge UK Managers' Focus Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12.

13.

14,

114

Risk management policies and disclosures (Continued)

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£5,676,000 (2025: £7,533,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 12,158 6 57 12,221 0.05 0.47
Sales
Equities 37,720 (15) - 37,705 (0.04) -
Total cost of the Fund's average net asset value (%) 0.03% 0.08%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 42,407 14 186 42,607 0.03 0.44
Sales
Equities 66,148 (24) - 66,124 (0.04) -
Total cost of the Fund's average net asset value (%) 0.04% 0.22%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.09% (2025: 0.10%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

S Accumulation 12,095,195 17,644 (1,700,963) (112,328) 10,299,548
W Accumulation 17,777,763 10,029 (7,148,264) 12,445 10,651,973
W Income 1,880,041 43,616 (944,606) 150,112 1,129,163
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FTF ClearBridge UK Managers' Focus Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 56,756 - 75,332 -
Level 2 - - - -
Level 3 - - - -

Total 56,756 - 75,332 -
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FTF ClearBridge UK Managers' Focus Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 30 September 2025

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 2.7513 - 2.7513 2.9586
Group 2 1.2648 1.4865 2.7513 2.9586
W Accumulation
Group 1 4.8629 - 4.8629 5.2268
Group 2 2.7862 2.0767 4.8629 5.2268
W income
Group 1 1.5629 - 1.5629 1.7314
Group 2 0.4436 1.1193 1.5629 1.7314
For the period 1 October 2025 to 31 March 2026
Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 March 2026
Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 2.4594 - 2.4594 1.8582
Group 2 1.5148 0.9446 2.4594 1.8582
W Accumulation
Group 1 4.2933 - 4.2933 3.2191
Group 2 1.9889 2.3044 4.2933 32191
W income
Group 1 1.3610 - 1.3610 1.0456
Group 2 0.8776 0.4834 1.3610 1.0456
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 UK Mid Cap Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the FTSE 250 (ex-Investment Trusts) Index over periods
of five years after all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments
The Fund may also invest in:

e Debt securities or bonds (debt obligations that pay interest) issued by governments, government-related, supranational
organisations or corporations;

e Convertible securities (a type of corporate debt security which can be exchanged for shares in the same organisation);
e Other types of transferable securities;

e Cash and cash equivalents;

e Money market instruments; and

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 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).

Geographic locations (where we invest)

The Fund focuses on investment in the UK although the Fund’s managers have discretion to invest in any other country to a lesser
extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.

ESG (environmental, social, and governance) factors

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:

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.
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INVESTMENT OBJECTIVE & POLICY (Continued)

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.

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

For the 12 months ended 31 March 2026, the FTF ClearBridge UK Mid Cap Fund (W Accumulation) returned 5.43%, whilst its
benchmark - the FTSE 250 ex-Investment Trusts Index - returned 12.50% (both returns in UK sterling).

OVERVIEW

2025 was the third largest year of underperformance of the mid cap asset class, a trend that continued into the first three months of
2026. It marks more than four years of underperformance of UK mid caps relative to UK large caps. This surpasses the previous
longest period of underperformance, which was from 1988-1992, a turbulent period marked by the UK’s brief Exchange Rate
Mechanism membership, soaring inflation, interest rates peaking at 15% and a recession - a scenario very different to today.
However, the broad trend since 1992 has been the long-term outperformance of mid caps. There have been only two notable
exceptions: the aftermath of the dotcom bubble (2% years) and the Global Financial Crisis (1 % years). After these periods mid caps
went on to produce multi years of outperformance. We believe the disconnect from long-term relative performance will correct itself
with mid caps positioned to reassert their dominance.

We see many attractive valuations available within the mid cap space, with the FTSE 250 relative valuation versus the FTSE 100 at
all-time lows, along with many well-run companies that have shown both financial resilience and growth backed with healthy balance
sheet strength. This is demonstrated by the increased prevalence of share buybacks in the UK market, with almost 40% of the
companies within the FTSE 250 announcing share buyback programs over the past 12 months.

A key theme for the year was the outsized performance from value stocks across the UK market, at the expense of quality and growth.

Although the strong performance of value has been the unifying theme in the UK, the mid cap market has also benefited from a wide
selection of individual structural drivers which have propelled certain sectors higher. Sectors that had a particularly strong year include
financials and aerospace and defence within Industrials.

e Within the financials sector, banks, investment services and insurance companies have performed strongly in a higher rate
environment. The UK mid cap sector includes two very large Georgian banks that have performed well.

o Defence companies have understandably had another strong year underpinned by increased spending targets agreed upon at
NATO’s summit in June and a wider shift to multilateralism.

SIGNIFICANT CHANGES
The top five buys during the 12-months period were: Kainos, Kier, XPS Pensions, Premier Foods and Elementis.

The top five sells during the 12-months period were: JTC, Serco, Bytes Technology, Bellway and Alpha Group International.

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, stock selection in technology and an underweight exposure to media and travel and leisure contributed to
performance. Conversely, stock selection in construction and materials, industrial goods and services and telecommunications
detracted from relative returns.

Serco was the largest contributor to performance over the year as it returned 85%. Serco is a global outsourced services provider to
governments and has been performing well amid an expanding pipeline and order book, underpinning future organic growth
prospects. The improved quality of earnings and increased weighting to defence, now making up 50% of group earnings, has
supported margin progression and seen the share price rerate through the year.

Conversely, Spectris was the largest detractor over the 12 months as the shares fell 12.9% whilst held by the fund. We sold the
position in April before the company was acquired for a very large premium. We recognised the strength of Spectris’s intellectual
property products and market position; however, given the company’s heightened debt following recent acquisitions combined with
uncertain global trade backdrop, we took the decision to exit the position.

OUTLOOK

Geopolitical risks increased following the escalation of conflict in the Middle East. While the humanitarian impact continues to be of
foremost concern, these developments unsettled global markets and contributed to heightened volatility. In particular, mixed
messaging from the United States around the aims and stage of its military operation have compounded uncertainty, with energy
markets especially sensitive to shifting expectations.

From a macroeconomic perspective, the United Kingdom started the year with inflation appearing broadly on track in its path towards
its target 2%. However, the disruption to shipping through the Strait of Hormuz has introduced renewed inflation risks. Constraints on
oil and liquefied natural gas have driven higher energy prices, which matter for the UK outlook both directly and through increased
production costs.
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INVESTMENT REVIEW (Continued)

Against this uncertain backdrop, the Bank of England’s March Monetary Policy Committee meeting delivered a unanimous decision to
hold the base rate at 3.75%. Prior to the outbreak of war in Iran, markets had been pricing in two rate cuts for the year, but expectations
have swung sharply towards three rises. We view this repricing as excessive. History suggests that oil price shocks alone do not
typically trigger recessions; rather, economic downturns tend to occur when such shocks are compounded by aggressive monetary
tightening. As a result, we remain cautious on the extent to which current rate-cut expectations will ultimately be realised.

The Middle East conflict has injected renewed uncertainty into the outlook, but it has not changed the fundamental attractions of UK
equities. In this environment, we believe a selective focus on profitable, well-capitalised companies with resilient business models
offers the best way to navigate volatility and capture long-term opportunity. UK mid cap equities are trading at extremely attractive
valuations offering great long-term upside potential to the patient investor.

Richard Bullas, Dan Green, CFA, Marcus Tregoning & Courtney Westcarr, CFA

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge UK Mid Cap Fund

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’

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

136.66
7.90
(0.93)
6.97
(4.76)
4.76
143.63
(0.23)

5.10%

44,949,583

31,295,912
0.62%
0.15%

164.70
125.00

31 March 2026

(9.33)%

71,505,084

52,323,456
0.62%
0.14%

162.20
136.50

31 March 2025

136.64
14.94
(0.85)
14.09
(4.47)

447

150.73

(0.06)

10.31%

99,838,438

66,236,059
0.61%
0.04%

150.35
122.54

31 March 2024

93.70
5.54
(0.63)
4.91
(3.24)
95.37
(0.15)

5.24%

57,675,162

60,477,648
0.62%
0.15%

110.60
85.72

106.27
(8.98)
(0.65)
(9.63)
(2.94)

93.70

(0.15)

(9.06)%

79,015,947

84,327,298
0.62%
0.14%

114.30
94.38

99.52
10.60
(0.61)
9.99
(3.24)
106.27
(0.04)

10.04%

110,333,268

103,822,851
0.61%
0.04%

106.93
87.16
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COMPARATIVE TABLES (Continued)

FTF ClearBridge UK Mid Cap Fund

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 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’

31 March 2026

31 March 2025

31 March 2024

243.39
14.10
(2.20)
11.90
(7.94)

7.94

255.29

(0.40)

4.89%

117,068,595
45,857,626
0.82%
0.15%

292.80
222.60

31 March 2026

(9.52)%

173,759,101
71,391,741
0.82%
0.14%

289.20
243.10

31 March 2025

244,33
26.67
(2.01)
24.66
(7.50)
750
268.99
(0.10)

10.09%

250,520,012
93,134,759
0.81%
0.04%

268.31
218.87

31 March 2024

164.83
9.74
(1.47)
8.27
(5.34)

167.76
(0.27)

5.02%

58,895,655

35,106,207
0.82%
0.15%

194.40
150.80

186.92
(15.77)
(1.52)
(17.29)
(4.80)
164.83
(0.26)

(9.25)%

85,315,192

51,759,826
0.82%
0.14%

201.00
165.80

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

175.05
18.63
(142)
17.21
(5.34)

186.92
(0.07)

9.83%

183,040,016
97,922,486
0.81%
0.04%

187.91
153.29

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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FTF ClearBridge UK Mid Cap Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 UK Mid Cap Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 96.46% (97.05%)
AEROSPACE & DEFENCE 1.95% (2.92%)
1,200,000 QUENEHQ. .. eeutieiieteit ettt ettt ettt h ettt ettt e bt e n b e be e Rt e e beeehee e st e e eheeente e bt e enbeeraenneas 5,446 1.95
AGRICULTURE 1.70% (0.00%)
200,000 GEBNUS ..teetteerteesteeateeeteeeiteeeteeeate e bt e este e beeebeeesbeeebeeeRe e e be e ehteea bt e ket eR bt e bt e eR b e e bt e eEeeenbeeebeeeRbeebeeeneeeteean 4,740 1.70
BANKS 2.79% (3.14%)
1,080,000  PAragon BANKING ........ceueeeeiueeeeeitieeiitee et e ettt e sttt ettt e et et e ettt e b e e e e bt e be e e e s e e e nann e e e annn e e narneas 7,760 2.79
BUILDING MATERIALS 1.89% (3.07%)
1,840,000 GENMUIL ...ttt ettt ettt ettt et h et e bt st et ekt eab £ et e ea bt e b e e eh bt e b e e eRe e Rt e e nhe e et e e b e e e et e e nnees 5,262 1.89
CHEMICALS 2.26% (0.00%)
4,200,000 EIBMENTS. ....eeuteeeeet ettt b R b bRt bR et et e h e et e enr et nnean 6,283 2.26
COMMERCIAL SERVICES 4.35% (3.28%)

105,000 AIMPFINT ..ottt E e h e E et h R et e ettt ettt naes 3,539 1.27
1,550,000  Pagegroup...... 2,136 0.77
2,225,000 XPS PENSIONS ......eiiuteetteeuitetee et eteeateeebeesheaasbeesaeessee e bt e ehb e e bt e eReeenbe e b e e eR b e e beeeRbeebeeeheeenteeeneeenreereean 6,441 2.31

12,116 4.35
COMPUTERS 12.06% (10.05%)

R0 7 o TV =T =T (=Y PSSR 9,263 3.32

980,000  Kainos 7,154 2.57
4,500,000  Serco....... 12,825 4.60

360,000  Softcat 4,370 1.57

33,612 12.06
DISTRIBUTION & WHOLESALE 3.28% (3.48%)

Lo LG 0 14 To Vo7 o= SRR 4,238 1.52
876,247 RS ittt b h L £t b e e b et et e b e e et e et 4,903 1.76
9,141 3.28

DIVERSIFIED FINANCIAL SERVICES 12.96% (15.80%)
3,250,000  ASNIMOIE ...vvveeee e e ettt e et e ettt e e e e e et e e e e e e e eaaa e e e e e eeasaaaeeeeeseabasaeeeeeaaaasaeeeeeae e anreeeaeeaabarreeaeeeaanarrenaeenn 6,870 247
3,300,000 INEEGTAFIN ..evtieitee ettt ettt h ettt e ate e b e e Rt e be e bt e et e e bt e enbaenbeeenreeteean 10,048 3.61
1,900,000 MBI .ttt h bRt e bRt e oAb £ e Rt e oAbt e R £ e R et e b e e eRe e e R bt e nhe e ene e e bt e enreereenneas 4,780 1.72

480,000  RANDONES ...ttt b e h e h et h ettt e an et nnes 9,542 343

1,775,000 TP ICAP Lottt ettt ettt ettt ettt e ht e et e et e e st e et e e he e et e e eheeeabe e bt e enneenbeeeateenteeenbeenbe e raeenes 4,819 1.73
36,059 12.96
ELECTRONICS 2.65% (3.48%)
1,375,000 DISCOVETIE ....ieietie ettt ettt ettt ettt h e ettt e e s e e bt e e b e e b e e sheeenb e e beeemeeanbeeeabeenteeanbeenbeenbeeaneas 7,384 2.65
ENGINEERING & CONSTRUCTION 2.77% (0.00%)
4,050,000  KIBT .ottt ettt h e e et b e h et et £ e Rt e be e b e e eR b e e beeeRee e be e eheeenbeeeheeenbeeneeenbeebeeanean 7,111 2.77
FOOD PRODUCERS 13.41% (12.23%)

273,000 CraNSWICK ... .veesueeetee et etee ettt ettt et e bt e bt e et eshe e e et e e ebe e e et e e bt e eh et ea bt e b e e e n bt e b e e eh b e e bt e eneeenb e e eneennneeteean 14,278 5.12

265,000 GIBGYS - +vvveerreeueeenteesueeauteesteeaase e bt e aas e e bt e be e e e b e R e e R e e e R e ehe e oAb £ £ Rt ea R e e £ e e eR et e R e e E et e bt e he e nb e e heenaneete s 4,033 1.45
6,700,000  PreMIET FOOUS ....vvereeeeeeeiiitie e e e e e ettt e e e e e et e e e e e e et e e e e e e s eaabaeeeeeaesaasseeeeeeesanbaeeeeseansssseeeeeeannssanneeens 12,368 4.44
31825,000 SO .ttt b ekt e h et bt e R et b e e eh et oA Ee e Rt e eREe e £t e eR b e e beeeR e e e beeaheeanbeenheeeneeeneean 6,690 240

37,369 13.41
HOME BUILDERS 2.25% (4.50%)
340,000  BEIIWAY +eeuveeeieeiit ettt h et b ket e e £ e e Rt e e bt e R e e e bt e eheeenb e e ebeennneeteean 6,266 2.25
MACHINERY DIVERSIFIED 3.07% (6.57%)
2,735,000 ROMOTK ..ttt ettt b etk h et h e Rt £ e e R et b e e bt e b e e nhe e Rt e e neenareene s 8,550 3.07
METAL & HARDWARE 3.09% (3.94%)
1,410,000 BOGYCOLE ...ttt ettt ettt e h ekt b Rt bRt n bt a ettt nnes 8,601 3.09
MISCELLANEOUS MANUFACTURING 6.37% (1.60%)
1,025,000 CREMIING ...ttt s et b et h e et e bt Rt n e h ettt 5,197 1.87
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of

Shares or Value Net

Face Value  Description £000 Assets
MISCELLANEOUS MANUFACTURING (Continued)

403,000  Hill & Smith ......... 8,483 3.04

3,000,000  ME International 4,068 1.46
17,748 6.37
REAL ESTATE INVESTMENT & SERVICES 0.00% (4.10%)
REAL ESTATE INVESTMENT TRUSTS 9.63% (7.11%)

RSO0 L0011 o 1o (o] 6,107 2.19
4425000  GFAINGET .euveertee et etee et eteesteeesseesteeasseesheeeaseesse e ea bt eab e e he e ea bt e b e e eR bt e be e eR et e b e e nRe e e Rt e e nhe e ean e e bt e enr e e beennean 7,160 2.57
I OO - T (o - Y SRRSO 7,323 2.63
4,900,000  ShafteShUury CaPIAl.........vteiueeririeitie ittt 6,248 2.24

26,838 9.63
RETAIL 6.29% (9.08%)
1,000,000  DUNBIM <..eeiiciiee ettt ettt e et e et e e et e e e et e e e eaa e e e sasaeeeaaseeeeasseeesasaeeanbeeesnseeeeasseaesnnteeeasseeessneaesnrneas 7,840 2.81
00000 T €T o SRS 9,701 3.48
17,541 6.29
TELECOMMUNICATIONS 1.27% (0.00%)
500,000  GammMa COMMUNICAHONS ....vveevvereirreeeitreeesieeesseeeessteeesssreeessaeaessaeeassseeesnseeeassaeeensseeessnseeassseeennseeennen 3,550 1.27
TEXTILES 2.42% (2.70%)
8,400,000  COBES...uveeeiureeeeteee et e e etee e et e e e et ee e et e e e et et e e baeeaea—e e e e ——eeaateeea—reeabeeeaareeeabeeeaanreeeaaeeeaatteeeareeeantes 6,737 2.42
TOTAL - EQUITIES 268,714 96.46
TOTAL VALUE OF INVESTMENTS .....ooiiiiiiiiiiiiiiiie ettt e e et e e et e e e e e st e e e e e e s enabaeae e e e s ennnreeeas 268,714 96.46
OTHER ASSETS 9,875 3.54
TOTAL NET ASSETS .....oiiiiiiie ettt et e et e e e te e e st e e et e e e saeteeese e e e sateeeasseeeeanteeesssaeeenaeeeannneeennneas 278,589 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF ClearBridge UK Mid Cap Fund

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 15,019 (63,239)
3 14,748 20,650
4 (2,754) (4,388)
5 - _
11,994 16,262
6 (28) (254)

11,966 16,008

26,985 (47,231)

7 (11,967) (16,010)

15,018 (63,241)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

339
(152,548)

£000
409,595

(152,209)
16

15,018
6,169
278,589

£000

23,516
(202,765)

£000
643,732

(179,249)
59

(63,241)
8,204
409,595

Assets

Fixed assets
Investments

Current assets
Debtors
Cash and bank balances
Cash equivalents

Total assets

Liabilities

Creditors
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

Franklin Templeton Funds

Notes

©

31 March 2026

£000

268,714

832

67
11,500
281,113

(1,271)
(1,253)
(2,524)

278,589

31 March 2025

£000

397,528

1,036

8
20,400
418,972

(1,301)
(8,076)
(9,377)

409,595
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FTF ClearBridge UK Mid Cap Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains/(losses)

31 March 2026

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)
Currency gains/(losses)

3. Revenue

31 March 2026

Bank and other interest

Revenue from certificates of deposit
Overseas dividends

UK dividends

UK property income dividends

4. Expenses

31 March 2026

Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT expense

Other

5. Interest payable and similar charges

31 March 2026

Total interest payable and similar charges

128

1 April 2025 to
£000

15,016
3

15,019

1 April 2025 to

£000
465
1,873

11,525
885

14,748

1 April 2025 to
£000

2,488

184

2,672

45

7

52

15

30
2,754

1 April 2025 to

£000

1 April 2024 to
31 March 2025

£000

(63,227)
(12)

(63,239)

1 April 2024 to
31 March 2025

£000
3

977
9N
17,437
1,322

20,650

1 April 2024 to
31 March 2025

£000

3,979
292

4,211

64
12

76

4,388

1 April 2024 to
31 March 2025

£000

Franklin Templeton Funds



FTF ClearBridge UK Mid Cap Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

(a) Analysis of the charge for the year
Overseas tax
Prior Year Adjustment

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

1 April 2025 to
31 March 2026

£000

28

28
28

1 April 2024 to

31 March 2025

£000

254
254
254

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Prior year adjustment

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

1 April 2025 to
31 March 2026

£000

11,994

2,399

281
28

(2,680)

28

1 April 2024 to

31 March 2025

£000

16,262

3,252

417

254
(3,669)
254

At the year end, there is a potential deferred tax asset of £20,471,000 (2025: £20,190,000) due to tax losses of £102,356,000
(2025: £100,953,000). Itis considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

Franklin Templeton Funds

1 April 2025 to
31 March 2026

£000

3,128
4,460

7,588

1,271
1,709

2,980

1,401
2
11,967

1 April 2024 to

31 March 2025

£000

5,381
6,417

11,798

1,301
1,878

3,179
1,194

(161)
16,010
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FTF ClearBridge UK Mid Cap Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.
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(a) Distributions (Continued)

31 March 2026

(b) Difference between net revenue and distribution:

Net revenue after taxation
Net revenue received on share class conversions

Total distribution

1 April 2025 to

£000

11,966
1

11,967

Details of the distribution in pence per share for this Fund are set out in the table on page 133.

Debtors

Accrued income
Amounts receivable for issue of shares
Overseas tax recoverable

Cash, bank balances and cash equivalents

Cash and bank balances
Cash equivalents

Total cash, bank balances and cash equivalents

Other creditors

Accrued expenses
Amounts payable for cancellation of shares
Purchases awaiting settlement

Related parties

31 March 2026

31 March 2026

31 March 2026

£000
712

120
832

£000
67
11,500

11,567

£000
227
1,026

1,253

1 April 2024 to
31 March 2025

£000

16,008
2

16,010

31 March 2025

£000
1,031
5

1,036

31 March 2025

£000
8
20,400

20,408

31 March 2025
£000

321

2,596

5,159

8,076

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£191,000 (2025: £267,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF ClearBridge UK Mid Cap Fund

12. Risk management policies and disclosures (Continued)

13.

Currency Risk

Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.00% (2025: 0.00%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be

affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£26,871,000 (2025: £39,753,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 87,228 48 381 87,657 0.06 0.44
Sales
Equities 231,611 (124) (1) 231,486 (0.05) -
Total cost of the Fund's average net asset value (%) 0.05% 0.10%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 130,830 76 574 131,480 0.06 0.44
Sales
Equities 298,601 (161) 1) 298,439 (0.05) -
Total cost of the Fund's average net asset value (%) 0.04% 0.10%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.13% (2025: 0.12%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.
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FTF ClearBridge UK Mid Cap Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14.

1.

16.

132

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

S Accumulation 52,323,456 299,629 (21,250,494) (76,679) 31,295,912
S Income 84,327,298 (72,425) (25,340,030) 1,562,805 60,477,648
W Accumulation 71,391,741 (136,376) (25,434,815) 37,076 45,857,626
W Income 51,759,826 206,121 (15,979,783) (879,957) 35,106,207

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable

in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

Fair Value Hierarchy Assets Liabilities
£000 £000
Level 1 268,714 -
Level 2 - -
Level 3 - .
Total 268,714 -

Post balance sheet events

31 March 2025

Assets Liabilities

£000 £000
397,528 -
397,528 -

Since the year-end, the NAV per share of the W Accumulation share class has increased by 14.85% to 24 July 2026.
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FTF ClearBridge UK Mid Cap Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 September 2025

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 3.1376 - 3.1376 3.0462
Group 2 1.2002 1.9374 3.1376 3.0462
S Income
Group 1 2.1513 - 2.1513 2.1480
Group 2 0.9870 1.1643 2.1513 2.1480
W Accumulation
Group 1 5.3248 - 5.3248 5.1576
Group 2 1.9659 3.3589 5.3248 5.1576
W income
Group 1 3.6064 - 3.6064 3.5838
Group 2 1.5077 2.0987 3.6064 3.5838

For the period 1 October 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 1.6253 - 1.6253 1.1500
Group 2 0.6261 0.9992 1.6253 1.1500
S Income
Group 1 1.0921 - 1.0921 0.7950
Group 2 0.4092 0.6829 1.0921 0.7950
W Accumulation
Group 1 2.6171 - 2.6171 1.7875
Group 2 1.1358 1.4813 2.6171 1.7875
W Income
Group 1 1.7377 - 1.7377 1.2182
Group 2 0.8490 0.8887 1.7377 1.2182
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 UK Rising Dividends Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the FTSE All-Share Index over periods of five years after
all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments
The Fund may also invest in:

e Debt securities or bonds (debt obligations that pay interest) issued by governments, government-related, supranational
organisations or corporations;

e Convertible securities (a type of corporate debt security which can be exchanged for shares in the same organisation);
e Other types of transferable securities;

e Cash and cash equivalents;

e Money market instruments; and

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 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).

Geographical location (where we invest)

The Fund focuses on investment in the UK although the Fund’s managers have discretion to invest in any other country to a lesser
extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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%.
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FTF ClearBridge UK Rising Dividends Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (Environmental, social, and governance) factors

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:

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.

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 ClearBridge UK Rising Dividends Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF ClearBridge UK Rising Dividends Fund (W Accumulation) returned 8.99%, whilst its
benchmark - the FTSE All-Share Index - returned 21.54% (both returns in UK sterling).

OVERVIEW

The FTSE All Share index returned 21.5% over the year, with a key theme being the outsized performance from value stocks across
the UK market, at the expense of quality and growth. The continued outperformance of the value factor in the UK has been in stark
contrast to US markets which have been driven higher by a narrower set of tech and artificial intelligence (Al) focused names.

The UK Rising Dividends process which it has followed for 10 year largely screens out cyclical stocks which by its nature will mean that
during periods of cyclical outperformance, the fund will underperform. This is a characteristic well understood by the client base.

To highlight this point, the MSCI UK Quality Index has returned a little under 7% over this 12-month period. The UK Rising Dividends
Fund with its quality focussed strategy means performance has been difficult compared to the value heavy benchmark but when
assessing relative to quality benchmarks the fund has performed in line or ahead.

Although the strong performance of value has been the unifying theme in the UK, the market has benefited from a wide selection of
individual structural drivers which have propelled certain sectors higher. Areas of the market that had a particularly strong year
included banks, defence and tobacco companies.

e Banks had a year of historic share price outperformance with the sector returning close to 70% in the 2025 calendar year. We
have seen a re-rating of the sector such that now, most of the constituent’s trade at cyclically high multiples. Another year of
double digit returns on equity for the large banks has given confidence that the higher earnings that they have been able to
achieve during this rate cycle are sustainable. However, absent a further shift higher in interest rate expectations, it will be
difficult for the bank sector to outperform by such a magnitude again.

o Defence companies have understandably had another strong year underpinned by increased spending targets agreed at the
NATO’s summit in June and a more uncertain global geopolitical backdrop.

e Tobacco returns have been strong, driven by a valuation uplift as next generation products take off and management continue to
effectively deploy capital toward buybacks and dividends. To put the scale of this performance in perspective, British American
Tobacco’s sterling total return outperformed Nvidia over calendar year 2025.

Another theme which emerged during the year was the growing investor concern as to how the development of Al would impact the
business model for software, data and analytics businesses. This has led to a significant de-rating across various high-quality names
and provided an opportunity to add to our holdings, particularly to businesses with proprietary data offerings which we believe will be
longer term benefactors of increased Al spending.

The upshot of these moves has meant that quality growth companies in the UK, the area to which the fund is most exposed, have
rarely been as out of favour and now offer almost universally, significant valuation upside. Especially given quality has proven to be
one of the best indicators of long-term performance.

SIGNIFICANT CHANGES

The top five buys during the 12-months period were: Tesco, London Stock Exchange, London Metric Property, Gamma
Communications, Paragon Banking.

The top five sells during the 12-months period were: British American Tobacco, Schroders, DCC, National Grid, QinetiQ.

POSITIVE/NEGATIVE CONTRIBUTORS

The majority of the fund underperformance emanates from the cyclical areas of the market which have seen strong near term
performance and which are largely excluded from the fund’s universe due to the quality screening approach employed.

At the sector level, stock selection in financial services and health care and underweight exposure to consumer products and services
contributed to performance. Conversely, stock selection in industrial goods and services, underweight exposure to banks, and
overweight exposure to technology detracted from relative returns.

Schroders was a key positive contributor over the year as it returned over 70% for the fund. Its shares moved strongly in February on
the announcement that the company had agreed to a £9.9 billion takeover bid by US-based investment manager Nuveen.
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FTF ClearBridge UK Rising Dividends Fund

INVESTMENT REVIEW (Continued)

Conversely, RELX which is a global provider of information and decision tools across legal, scientific and risk sectors, detracted over
the year as its shares fell 35%. We've seen broad, indiscriminate weakness across the sector over the past 12-18 months with
concerns raised over the potential for artificial intelligence (Al) to disrupt their business model. Although the longer-term outlook will
remain uncertain and risks to the pricing model for companies like RELX will be difficult to dispel, there is also an argument that Al can
significantly enhance their product offerings. RELX released a trading update in late October that reported strong underlying revenue
growth for the first nine months of 2025 and reaffirmed the outlook for the full year.

Credit Bureau Experian was also a key detractor to performance as its shares declined 26% over the 12 months. Information and data
providers such as Experian have seen significant valuation compression over the last 18 months as investors grapple with the pricing
model for these companies in a world of artificial intelligence (Al). We have confidence that Experian's unrivalled consumer and
business data set will remain valuable regardless of how the ecosystem around this evolves and the well-regarded management team
with proven ability to innovate to drive growth are well set to adapt to this new environment.

OUTLOOK

The Middle East conflict has injected renewed uncertainty into the outlook, but it has not changed the fundamental attractions of UK
equities. The market combines substantial overseas earnings exposure with a defensive sector mix, attractive income and increasing
buybacks—while valuations remain compelling versus global peers. In this environment, we believe a selective focus on profitable,
well-capitalised companies with resilient business models offers the best way to navigate volatility and capture long-term opportunity.

Today it appears that the worst of the inflationary and therefore interest rate effects from the conflict in the Middle East will be avoided.
Oil prices as a key driver of inflation are back within reach of pre-conflict levels. Combined with this we have a weaker global economy
and further downside risk to energy prices from latent supply. Lower growth and lower rate environments are conducive for quality and
growth to outperform value.

The impact of interest rates for a quality growth fund such as the UK Rising Dividends strategy should not be understated. Not only will
the banking sector which has been a key detractor to relative returns, face a tougher return outlook but the quality names within the
portfolio should see multiples stabilise and potentially expand if consensus moves to a more dovish interest rate outturn.

Separately, over the coming 12 months we will hear much more from Al impacted companies held in the portfolio as to how their
business models will adapt to changing market dynamics. Many of these names have found a floor in terms of valuation and if the
companies can present a clear picture to investors as to how they can adapt and drive growth from Al, shareholders should be
rewarded.

Ben Russon, CFA, Will Bradwell, CFA & Joanne Rands
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge UK Rising Dividends Fund

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 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

31 March 2026

31 March 2025

31 March 2024

288.35
24.01
(1.62)
22.39

(10.86)
10.86

310.74
(0.25)

1.76%

87,248,221

28,077,662
0.53%
0.08%

331.10
265.50

31 March 2026

274.76
15.11
(1.52)
13.59

(10.75)
10.75

288.35

(0.20)

4.95%

156,836,342
54,391,745
0.53%
0.07%

298.30
265.80

31 March 2025

260.36
15.76
(1.36)
14.40

(10.08)
10.08

274.76

(0.62)

5.53%

187,203,837
68,132,757
0.52%
0.24%

274.32
244.50

31 March 2024

13178
10.87
(0.73)
10.14
(4.90)

137.02
(0.11)

7.69%

45,561,992

33,251,797
0.53%
0.08%

146.90
121.40

130.43
7.09
(0.71)
6.38
(5.03)
131.78
(0.09)

4.89%

50,919,990

38,640,791
0.53%
0.07%

139.50
126.10

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

128.48
751
(0.66)
6.85
(4.90)
13043
(0.30)

5.33%

35,129,126

26,933,721
0.52%
0.24%

133.46
117.80

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 an alternative calculation methodology being 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 ClearBridge UK Rising Dividends 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 at midday (the price at which shares are sold).
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FTF ClearBridge UK Rising Dividends Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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.

* The Risk & Reward Indicator changed from 6 to 5, effective 13 February 2026.
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FTF ClearBridge UK Rising Dividends Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

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

EQUITIES 98.35% (99.42%)

ADVERTISING 0.00% (1.84%)
AEROSPACE & DEFENCE 4.66% (4.96%)

281,059 BAE SYStEMS. ..ttt ettt ettt ettt h et b e R ettt e bt e e a b e e eheeeRbeebeeeae e et e e eneeenteenteean 6,183 4.66
AGRICULTURE 9.17% (8.57%)

180,172 BritisSh AMETICAN TODACEO. ..eeeteuuttiereee e ettt e e e e e sttt e e e e et e e e e e st ee e e e e s snnta e e e eeeesnsseeeeeeessnnsnnneeeeennnnnees 7,874 5.93

140,600  IMPEHIAI BrANGS ...eeiieieieeie e sttt e et e e e st e e e e s e sttt e e e e e e bbb e e e e e e e annrr e e e e e e e nnrrees 4,298 3.24

12,172 9.17

BANKS 1.02% (0.00%)

188,644  Paragon BaANKING ..........ccueeiuiiitieiiie ittt 1,355 1.02
BEVERAGES 3.33% (3.74%)

LR 0 D= To =T TP R U URPUPPRPOt 4,418 3.33
CHEMICALS 2.33% (2.67%)

109,954  Croda INtEINEALIONAL.......eeeeeeieiiiee e e e et e et e e e e e e e e e e e e e e s e s s et e e e e e aesaarreeaeeeananrreaaeeeananrans 3,095 2.33
COMMERCIAL SERVICES 9.40% (11.15%)

173,500 EXPEIIAN ..ttt ettt ettt ettt ettt ettt et e s at e et e b e e ab e et e e e hb e e b e e ehe e e R b e e ehe e eR et e b e e ehbeenbeeeneeanbeereeaneas 4,507 340

Lo 7 TR 11113 (=1 OSSR 2,507 1.89
220,712 RELX .uutiiiieeeii ittt e e e eeee e e e ettt e e e e e e e e e e e e e abae e e e e e e e aa——eeeeeaa e aaraeeee e e e aaraeeeeeaaaaraeeeeeeanarrraeeeaaaaas 5,465 411

12,479 9.40
COSMETICS & PERSONAL CARE 4.86% (5.18%)
U53, 77T UNIIBVET ... ettt et e e e et e e e e et e e e e e e e sba e e e eeeseabasseeeeesasasseeeeesasnnseeeaeseannnrens 6,457 4.86
DISTRIBUTION & WHOLESALE 2.47% (2.03%)
LI = 1111 v PRSP UPRTRRPY 3,282 2.47
DIVERSIFIED FINANCIAL SERVICES 4.08% (3.48%)
LT S 1 SRR 2,802 2.11
29,530  LONAON StOCK EXCRANGE.......cutieieeeiiiieitie ettt ettt ettt 2,618 1.97
5,420 4.08
ELECTRICITY 4.54% (4.46%)
L 22 T \ 1T o SRR 6,028 4.54
ELECTRONICS 1.77% (1.34%)
437,000 DISCOVETIE ..vveeeeeeitirieee e e eeet et e e e e et e e e e ettt e e e e e e s eaas e e e e e e e s sasaeeeeeeeaassbeeeeeeesanssaeeeeseansabaaeeeeeaanarrreeeens 2,347 1.77
FOOD PRODUCERS 5.70% (3.39%)

58,800  CraNSWICK ...vveeeeeieitieeeeeeeee ettt e e e e e ettt e e e e e e st e e e e e e e eeaaaseeeeeeeaaasaeeeeeeaaaasseeeaeaeaansbaeeaeeeaanraeeaeeeaannrraeaaens 3,075 2.31
102,370 GIBYGS 1. -veeureeueeeaueeauteeateeaseeateeateaasseesaeessseasseesaseaaeeeaseeambe e bt e eheeeabeeebe e e R b e e ebeeeReeenbeeeheeenbeeeneeanbeeteeaneas 1,558 117
LG T N [Tt USSRt 2,949 2.22

7,582 5.70
HEALTHCARE PRODUCTS 2.48% (2.59%)
278,485  SMIth & NEPRNEW....eiiiiiee ittt s e et e e st e e e be e e e e steeeassae e e sbeeeenaeeeeneeeennreeeanes 3,300 2.48
HOME BUILDERS 1.23% (1.80%)
88,340  BEIIWAY ..uvveeieeieeiiie ettt e bt e e e ht e e e b e e e Rt e e e R be e e e tbe e e Rt ee e e nteeeaneeeeanbeeeaas 1,628 1.23

HOUSEHOLD PRODUCTS 0.00% (1.60%)
INSURANCE 4.55% (4.37%)

1,428,098 LEGAl & GENEIAl .....eeeieieieie ettt ettt ettt e b e e e e ae et e e be e e e nee e e e be e e e R b e e e eann e e e anaeeennnnean 3,516 2.65
372,519 SEANAAT LIfE ..o et 2,526 1.90
6,042 4.55

MACHINERY DIVERSIFIED 4.44% (3.52%)
110,697 IMI . 2,798 2.1
AB,AB3  SPITAX ..ttt ettt ettt h Lo h Rt e e b e gt bt e et b e et e e bt e e e 3,099 2.33
5,897 4.44

MEDIA 1.97% (1.68%)

464,959 Bloomsbury PUDISRING. ......cc.eiiiiiiiiiii e 2,618 1.97
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FTF ClearBridge UK Rising Dividends Fund

PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
METAL & HARDWARE 1.33% (1.65%)
289,087 BOUYCOE ....eeuteeieeetee ettt ettt h ettt h et E e h bt b e b e e bt e he e enb e e ne e e teenn 1,763 1.33
MISCELLANEOUS MANUFACTURING 2.18% (1.59%)
BTy o)1 - USSR 2,900 2.18
OIL & GAS PRODUCERS 7.49% (8.00%)
277,791 IS 1) PRSPPI 9,952 7.49
PHARMACEUTICALS 12.62% (6.97%)
871,210 ASHTAZENECA ...eeeeiitteeeeeeeee ettt e e e e ettt e e e e e e e e e e e e e — e e e e e e e ————ee e e e e i a——eaeae e e e aaraaeaeeeaararaaeeeanaararaaens 8,992 6.77
376,629  GSK .nitiieiiiii et e e e —e e e e e e e eh—e e e e ——eeaateeeeateeeateeeaaareeeanbaeeaatteeeaaeeeaarreeeareeearen 7,774 5.85
16,766 12.62

PRIVATE EQUITY 0.00% (2.05%)
REAL ESTATE INVESTMENT TRUSTS 1.48% (4.30%)

1,082,000  LONAONMELHC PIOPEIY ... .eeeieieeetiie ettt et e e e e e e e e s e e e e e e nanneas 1,963 1.48
RETAIL 1.69% (4.72%)
127,082  DUNEIM <.ttt e e eectt e e ettt e e e e e et e e e e e s et e e e e e s eabbaeeeeessesbaaeeeee s e sbasseeeessansasseeeeesansnsnseeeesennnsnrees 996 0.75
L (O € 1o DT PPRUUPROPPN 1,252 0.94
2,248 1.69
SOFTWARE 1.50% (1.77%)
Y LN S T o= TSRS R PP 1,991 1.50
TELECOMMUNICATIONS 0.90% (0.00%)
168,764  Gamma COMMUNICALIONS .......eeeiuereeitiee et e st e ettt e e st e et e e et e e e et e e s e e e asse e e eabe e e e smse e e e beeeenneeesnnneenas 1,198 0.90
TOYS, GAMES & HOBBIES 1.16% (0.00%)
8,683  GAMES WOIKSNOP ....uvteeeeiteee et e e ettt e ettt e e sttt e et e e e st e e et e e e nte e e e aeeeeanaeeeansseeeanaaeeennaeeesnsaeeesneeeanneeeannen 1,536 1.16
TOTAL - EQUITIES 130,620 98.35
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieiie ettt ettt ettt et ne e en 130,620 98.35
OTHER ASSETS 2,190 1.65
TOTAL NET ASSETS ...ttt ettt ettt sttt sttt ekt e e st e et e e e s b e e b e e sbeeenbeenaeeanbeeebeesnneeteans 132,810 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 UK Rising Dividends Fund

STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

1 April 2025 to

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

Notes 31 March 2026
£000

Income

Net capital gains 2

Revenue 3 6,641
Expenses 4 (922)
Interest payable and similar charges 5 -
Net revenue before taxation 5719
Taxation 6 (4)

Net revenue after taxation

Total return before distributions

Distributions 7
Change in net assets attributable to shareholders

£000

9,209

5715
14,924
(6,499)

8,425

£000

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

£000

3,621

7,693
11,214
(8,750)

2,464

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000
Opening net assets attributable to shareholders
In-specie transfer’ -
Amounts received on creation of shares 3,878
Amounts paid on cancellation of shares (91,639)

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

* Merger from FTF Martin Currie UK Opportunities Fund on 29 July 2024.

BALANCE SHEET As at 31 March 2026

£000
207,756

(87,761)
20

8,425
4,370
132,810

£000

35,449
8,074
(67,392)

£000
222,333

(23,869)
10

2,464
6,818
207,756

Notes

Assets
Fixed assets
Investments
Current assets
Debtors 8
Cash and bank balances
Cash equivalents 9
Total assets
Liabilities
Creditors
Distributions payable
Other creditors 10
Total liabilities
Net assets attributable to shareholders

©

Franklin Templeton Funds

31 March 2026

£000

130,620

518

17
2,600
133,755

(282)
(663)
(945)

132,810

31 March 2025

£000

206,544

3,731
17
2,200
212,492

(405)
(4,331)
(4,736)

207,756
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FTF ClearBridge UK Rising Dividends Fund

NOTES TO THE FINANCIAL STATEMENTS

144

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains

The net capital gains during the year comprise:
Non-derivative securities gains
Currency losses

Revenue

Bank and other interest

Revenue from certificates of deposit
Overseas dividends

UK dividends

UK property income dividends

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT expense

Other

Interest payable and similar charges

Total interest payable and similar charges

1 April 2025 to

31 March 2026

£000

9,209

9,209

1 April 2025 to

31 March 2026

£000

92
286
5913
350

6,641

1 April 2025 to

31 March 2026

£000

784
87

871
21
5
26

15
1

25
922

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

3523
(2)
3,521

1 April 2024 to
31 March 2025

£000
1

178
287
8,138
329

8,933

1 April 2024 to
31 March 2025

£000

1,067
17

1,174

26
6

32

1,239

1 April 2024 to
31 March 2025

£000
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FTF ClearBridge UK Rising Dividends Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

1 April 2025 to

31 March 2026

£000

1 April 2024 to

31 March 2025

£000

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

1 April 2025 to

31 March 2026

£000

5,719

1,144

9%
4
(1,240)

1 April 2024 to

31 March 2025

£000

7,694

1,539

146
1
(1,685)
1

At the year end, there is a potential deferred tax asset of £1,992,000 (2025: £1,896,000) due to tax losses of £9,958,000
(2025: £9,478,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares
Deduct: Equalisation on In-Specie

Total distribution

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000

1,503
3,833

5,336

282
537

819

1 April 2024 to

31 March 2025

£000

1,347
5,580

6,927

405
1,238

1,643

300
(67)
(53)

8,750
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FTF ClearBridge UK Rising Dividends Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.

146

(a) Distributions (Continued)

1 April 2025 to

31 March 2026

£000
(b) Difference between net revenue and distribution:
Net revenue after taxation 5,715
Capitalised amounts 784
Total distribution 6,499

1 April 2024 to
31 March 2025

£000

7,693
1,067

8,750

Details of the distribution in pence per share for this Fund are set out in the table on pages 149 and 150.

Debtors
__ 31March 2026

£000
Accrued income 474
Amounts receivable for issue of shares
Overseas tax recoverable 44
Sales awaiting settlement

518

Cash, bank balances and cash equivalents

31 March 2026

£000
Cash and bank balances 17
Cash equivalents 2,600
Total cash, bank balances and cash equivalents 2,617

Other creditors

31 March 2026

£000

Accrued expenses 96

Amounts payable for cancellation of shares 567
Purchases awaiting settlement

663

Related parties

31 March 2025

£000
883
13

52
2,783

3,731

31 March 2025

£000
17
2,200

2,217

31 March 2025
£000

135

2,745

1,451

4,331

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£61,000 (2025: £91,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:
Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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FTF ClearBridge UK Rising Dividends Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Risk management policies and disclosures (Continued)

Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.04% (2025: 0.10%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be
affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£13,062,000 (2025: £20,654,000). A 10% decrease would have an equal and opposite effect.

13. Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 18,652 7 93 18,752 0.04 0.50
Sales
Equities 103,926 (42) (1) 103,883 (0.04) -
Total cost of the Fund's average net asset value (%) 0.03% 0.05%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 25,892 10 124 26,026 0.04 0.48
Inspecie transfers* 33,837 - - 33,837 - -
59,729 10 124 59,863
Sales
Equities 75,691 (27) - 75,664 (0.04) -
Total cost of the Fund's average net asset value (%) 0.02% 0.05%

* Merger from FTF Martin Currie UK Opportunities Fund on 29 July 2024.

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.06% (2025: 0.06%).
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

13.

14.

1.

148

Portfolio Transaction Costs (Continued)

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

W Accumulation 54,391,745 480,693 (26,674,588) (120,188) 28,077,662
W Income 38,640,791 1,770,862 (7,426,685) 266,829 33,251,797

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable

in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

Fair Value Hierarchy Assets Liabilities
£000 £000
Level 1 130,620 -
Level 2 - -
Level 3 - .
Total 130,620 -

31 March 2025

Assets Liabilities

£000 £000
206,544 -
206,544 -
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FTF ClearBridge UK Rising Dividends Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 4.3944 - 4.3944 3.8605
Group 2 2.3423 2.0521 4.3944 3.8605
W income
Group 1 2.0084 - 2.0084 1.8326
Group 2 0.7925 1.2159 2.0084 1.8326
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 2.1430 - 2.1430 24264
Group 2 0.9712 1.1718 2.1430 2.4264
W Income
Group 1 0.9650 - 0.9650 1.1349
Group 2 0.4969 0.4681 0.9650 1.1349

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p

W Accumulation
Group 1 24124 - 24124 2.1912
Group 2 1.1512 1.2612 24124 2.1912

W Income

Group 1 1.0788 - 1.0788 1.0173
Group 2 0.3823 0.6965 1.0788 1.0173

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026
Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p

W Accumulation
Group 1 1.9128 - 1.9128 2.2756
Group 2 1.3288 0.5840 1.9128 2.2756

W income

Group 1 0.8486 - 0.8486 1.0485
Group 2 0.5824 0.2662 0.8486 1.0485
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DISTRIBUTION TABLES (Continued)

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 UK Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the Numis Smaller Companies ex-Investment Trusts
Index over periods of five years after all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments

The Fund may also invest in:
e Other types of transferable securities;
e Cash and cash equivalents;
e Money market instruments; and

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 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).

Geographical location (where we invest)

The Fund focuses on investment in the UK although the Fund’s managers have discretion to invest in any other country to a lesser
extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.

ESG (environmental, social, and governance) factors

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:

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.
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FTF ClearBridge UK Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

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 ClearBridge UK Smaller Companies Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, FTF ClearBridge UK Smaller Companies Fund (W Accumulation) returned (6.71)%, whilst
its benchmark - the Numis Smaller Companies ex-Investment Trusts Index - returned 11.94% (both returns in UK sterling).

OVERVIEW

The 12 months to 31 March 2026 have been difficult for the FTF ClearBridge UK Smaller Companies fund as the portfolio faced
interrelated headwinds that we would summarise as:

e Value outperforming quality and growth
e The structural underperformance of the smallest end of the market
e The structural underperformance of AIM market stocks

The fund is orientated towards growth, quality and smaller companies. All key strategy factors have underperformed by -25 to -50% on
a rolling five-year basis. An unprecedented underperformance not seen on a similar scale in the past 15 years.

We have seen a continuation of the medium-term value rally, at the expense of quality and growth stocks, with strong performance
demonstrated in:

e Banks had another year of impressive share price performance. We have seen a re-rating of the sector such that now, most of
the constituent’s trade above book value. Another year of double digit returns on equity for the large banks has given confidence
that the higher earnings that they have been able to achieve during this rate cycle are sustainable and more broadly fiscal policy
across developed markets has remained loose, this has helped to ensure a steeper yield curve even as rates begin to fall, an
ideal environment for banking profitability. The fund has never had exposure to Banks as they do not fit our investment criteria.
The Banks in our benchmark consist of international banks in Georgia, Uzbekistan and Armenia, and small challenger banks.

e Defence companies have understandably had another strong year underpinned by increased spending targets agreed upon at
NATO’s summit in June and a wider shift to multilateralism. The fund maintained an overweight position to the aerospace &
defence sector throughout 2025.

Conversely, growth companies that tend to trade at a higher multiple with a higher growth rate have suffered in a higher-for-longer
interest rate environment. Quality growth companies in the UK have rarely been as out of favour and now offer almost universally,
significant valuation upside. Especially given quality has proven to be one of the best indicators of long-term performance.

SIGNIFICANT CHANGES

The top five buys during the 12-months period were:
Renew Holdings

Grainger

Me Group International

Rosebank Industries

Safestore

The top five sells during the 12-months period were:
Alpha Group International

Urban Logistics

JTC

Polar Capital

Pinewood Technologies

POSITIVE/NEGATIVE CONTRIBUTORS

At the sector level, no exposure to chemicals, stock selection in retailers and an overweight exposure to financial services contributed
to performance. Conversely, stock selection in technology, an overweight exposure to media and no exposure to basic resources
detracted from relative returns.
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INVESTMENT REVIEW (Continued)

Alpha Group International, foreign exchange risk management and alternative banking solutions provider, was a key positive
contributor to returns over the year as its shares returned 68%. Alpha Group had been the largest position in the fund for at least the
past three years. In the Summer it accepted a bid from US listed payments business Corpay at a premium of more than 50% to its
undisturbed share price.

Auction Technology Group was the largest detractor over the 12 months as its shares fell 42%. Auction Technology began the year
facing a challenging economic backdrop, amid increased uncertainty, especially as the United States began implementing global
trade tariffs. In the second half of the year, the company needed to cut full-year margin guidance citing a shift toward lower-margin
services like shipping. Looking through the near-term challenges, the company benefits from a network effect, as more buyers and
sellers attract each other to its platform, creating a virtuous cycle of growth and value creation. It works across a range of products and
geographies, providing diversification to its revenue streams and multiple avenues for future growth. The company received 11 bid
approaches from its largest shareholder in Q4 2025 highlighting the current disconnect between the share price and the value of the
company.

OUTLOOK

Geopolitical risks increased following the escalation of conflict in the Middle East. While the humanitarian impact continues to be of
foremost concern, these developments unsettled global markets and contributed to heightened volatility. In particular, mixed
messaging from the United States around the aims and stage of its military operation have compounded uncertainty, with energy
markets especially sensitive to shifting expectations.

From a macroeconomic perspective, the United Kingdom started the year with inflation appearing broadly on track in its path towards
its target 2%. However, the disruption to shipping through the Strait of Hormuz has introduced renewed inflation risks. Constraints on
oil and liquefied natural gas have driven higher energy prices, which matter for the UK outlook both directly and through increased
production costs.

Against this uncertain backdrop, the Bank of England’s March Monetary Policy Committee meeting delivered a unanimous decision to
hold the base rate at 3.75%. Prior to the outbreak of war in Iran, markets had been pricing in two rate cuts for the year, but expectations
have swung sharply towards three rises. We view this repricing as excessive. History suggests that oil price shocks alone do not
typically trigger recessions; rather, economic downturns tend to occur when such shocks are compounded by aggressive monetary
tightening. As a result, we remain cautious on the extent to which current rate-cut expectations will ultimately be realised.

The Middle East conflict has injected renewed uncertainty into the outlook, but it has not changed the fundamental attractions of UK
equities. In this environment, we believe a selective focus on profitable, well-capitalised companies with resilient business models
offers the best way to navigate volatility and capture long-term opportunity. UK Small cap equities, especially the more quality growth
focused, are trading at extremely attractive valuations offering great long-term upside potential to the patient investor.

Richard Bullas, Dan Green, CFA, Marcus Tregoning & Courtney Westcarr, CFA

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge UK Smaller Companies Fund

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’

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

(6.64)%

4,356,234

650,154
0.74%
0.19%

798.80
659.60

31 March 2026

(6.28)%

8,060,241

1,123,092
0.73%
0.15%

877.00
721.60

31 March 2025

719.72
51.24
(5.17)
46.07
(14.47)
14.47
765.79
(0.99)

6.40%

20,628,986
2,693,812
0.72%
0.14%

768.09
631.72

31 March 2024

674.26
(38.32)

(5.21)
(43.53)
(14.31)
616.42

(1.36)

(6.46)%

7,286,789

1,182,110
0.74%
0.19%

750.60
611.30

732.51
(39.13)

(5.61)
(44.74)
(13.51)
674.26

(1.12)

(6.11)%

16,490,168

2,445,667
0.73%
0.15%

838.90
681.60

702.71
48.93
(5.08)
4385

(14.05)

732.51
(0.96)

6.24%

37,217,146

5,080,766
0.73%
0.14%

739.37
608.09
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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 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’

31 March 2026

31 March 2025

31 March 2024

(6.75)%

24,405,268

9,978,858
0.84%
0.19%

291.80
240.80

31 March 2026

(6.38)%

59,144,830

22,552,217
0.83%
0.15%

320.70
263.70

31 March 2025

263.54
18.77
(2.18)
16.59
(5.03)

5.03

280.13

(0.36)

6.30%

75,734,250

27,035,086
0.83%
0.14%

280.98
231.19

31 March 2024

117.67
(6.66)
(1.04)
(7.70)
(2.37)

107.60
(0.24)

(6.54)%

14,116,136

13,119,265
0.85%
0.19%

130.90
106.60

127.85
(6.85)
(1.11)
(7.96)
(2.22)

117.67
(0.20)

(6.23)%

17,585,773

14,944,464
0.83%
0.15%

146.40
118.90

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

122.65
8.54
(1.01)
753
(2.33)
127.85
(0.17)

6.14%

20,942,028

16,380,024
0.83%
0.14%

128.99
106.13

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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FTF ClearBridge UK Smaller Companies Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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.

* The Risk & Reward Indicator changed from 6 to 5, effective 26 March 2026.
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FTF ClearBridge UK Smaller Companies Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.70% (97.27%)
ADVERTISING 2.64% (3.14%)
658,500  MBC SAALCNI™ ..ottt ettt ettt ettt e ettt et te et ettt et teae et te e enenin 747 1.49
1,230,459 PEDDIE™ ... ..ottt ettt ettt et ettt e et et et e b et et et et et et e et et e s eeere et aterea 578 1.15
1,325 2.64
AEROSPACE & DEFENCE 3.14% (1.51%)
RGO 07 oY R 1,576 3.14
AGRICULTURE 1.15% (0.00%)
O €Y USSP 575 1.15
BEVERAGES 3.22% (2.42%)
256,377 YOUNG & CO.'S BIEWEIYY ...ttt ettt ettt ettt s e en st aes s 1,615 3.22
BUILDING MATERIALS 1.75% (2.68%)
826,500  IMAISNEIIS ... .ottt ettt ettt t e n b e ba e et te e beeeheeanteenheennneetaean 880 1.75
COMMERCIAL SERVICES 12.26% (8.92%)

1,548,985  BOKU.......viteeeietietetete ettt et e ettt e bttt e bt et ettt e e et et et et ete et et et et et e et eae et et e e et ete et et ene et et e s etene et etenea 2,525 5.03
B11,172  MBAIS c.vveee et e ettt e e ettt e ettt e e ettt e et e e e e aee e e e tbee e eseeeeaaseeeeateeeeaeeeeasbeeeeaneeeeaseeeeeaseeeeaaeeeeanteeeaneeeeanreeeans 1,995 3.98
B14727  RESIOTE™ ...ttt ettt ettt ettt ettt ettt at ettt a ettt et et et et ae et et et e eae et et erneeetn 752 1.50
381,000  WIIMINGION ..tteeiiteee ettt ettt e e e e e st e e e st e e et e e e sas e e e nbe e e e nbe e e anbeeeeatbe e e anneeeeteeeenneeeeannen 876 1.75

6,148 12.26
COMPUTERS 2.97% (7.73%)
522,271 FDM tiie ittt ettt ettt e e e e et —e e e ahteeeeabteeeataeeabeeeaaateeeaabeeeaatbeeearaeeeaateeeearreeeanres 520 1.04
484,000 BB .uiiiiiiiiii et e e e e et et e e ah—ee e e —eeeabeteaaateeeaaeteeatteeearreeaabeeeeareeeaaaeeeeanreaeans 970 1.93
1,490 2.97
COSMETICS & PERSONAL CARE 2.66% (1.42%)
1,672,000  PZ CUSSONS. .. .uveeitteeesuseeeaueeeeateeessseseaasseesaasseeaasssaeasseeesssseeassseaessseseanseeeansseeeasseeeannseeesnneeesassnassnsenn 1,336 2.66
DIVERSIFIED FINANCIAL SERVICES 9.21% (15.78%)
184,830 AU BEIl .eeeieeieee et e e et e et — e e e a——eearb—teatteeennraeeateeeanneeeanaeeeans 868 1.73
486,500  FOMBSIGNT ..eeettieeiiieeeitete ettt ettt ettt e b e e e R e e e ettt e e R be e e et e e e e Rt e e e e nbe e e e nreeeanbeaeans 1,642 3.27
362,500 Tatton ASSet Management” ..............c.ooiieeeeeeee ettt 2,110 4.21
4,620 9.21
ELECTRONICS 3.74% (3.18%)
349,320 DISCOVEIE ...eeeeieiee ettt et e et e e ettt e et e et e e et e e e et e e e e bae e e easaeeabeeeeanteeeanbee e e baeeeaneeeenreeeanreeeannes 1,876 3.74
ENGINEERING & CONSTRUCTION 5.12% (0.00%)
395,000  Helios Towers .. 709 1.41
219,000 REMEW" ... oottt ettt ettt e et et e et s ettt et et e et et eas e e et et et e st et et et e ae et e et et ete et et eae et et e s etere et etennnearn 1,862 3.71
2,571 5.12
HOME BUILDERS 0.00% (2.99%)
INTERNET 2.51% (5.63%)
376,700  AUCHON TECANOIOGY ...ttt et 1,258 2.51
INVESTMENT COMPANIES 3.35% (0.00%)
536,000  ROSEDANK INAUSIHIES ........vvee ettt ettt ettt sttt ettt s st st ee st et s et ese et et e e enanas 1,683 3.35
MEDIA 5.68% (5.89%)
387,500  BlOOMSDHUIY PUBISNING. ....ceutieittetieite ettt ettt ettt ennee s 2,182 4.35
1,234,842  LBG Media* 667 1.33
2,849 5.68
METAL & HARDWARE 1.60% (1.65%)
131,500 BOGYCOIE ...ttt ettt h bbb Rttt et 802 1.60
MISCELLANEOUS MANUFACTURING 15.55% (7.61%)
118,145 AVON TECANOIOGIES ....vveetteee ettt ettt ettt et e e s b e e s bt e e e aabe e e s abbee e esbeeeenbbeeenateeeannes 1,959 3.90
263,500  CREMIING .. .eeteeitit ettt ettt ettt ekt e st e e et e e sheeeme e e be e e ae e e ab e e eh et eabe e b e e en b e e bt e eh e e e nbeeeheeenbeeeheennneeteean 1,336 2.66
37,800  Hill & SMI ..t e e e e et e e e e e e e ra e e e naraeeanaeeannreeeaaeaeaas 796 1.59
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PORTFOLIO OF INVESTMENTS (Continued)

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
MISCELLANEOUS MANUFACTURING (Continued)
1,242,325 ME INEIMALONAL ... .eeiiieieeeeieie ettt et e e e s e e e e e e s e e e snnn e e e annee e nnneean 1,685 3.36
356,000 VOIULON ..eveeeeeietetee ettt e e e e e et e e e e e e et e e e e e e e a e e e e e e e eaa—aaeeeeeaaaraeeeeeeaaarareeeeaaanns 2,029 4.04
7,805 15.55
REAL ESTATE INVESTMENT & SERVICES 3.57% (4.00%)
2,088,891 FOXIOMS 1uvieeiiieitieitie ettt ettt ettt et b et b e bt e b he e h et bt h b e e bt e Rt e e be e bt e e st e e ebeeenbeebeennraenteeas 901 1.80
959,677  SIMUS REAI ESIAE ......eeeueeeiie ettt ettt et et e b e e bt e sb e e bt e sae e et e e enteenteenneean 889 1.77
1,790 3.57
REAL ESTATE INVESTMENT TRUSTS 3.79% (4.39%)
L0 € Vo =T OO RPP PP PRPTTUPPPPOt 606 1.21
203,860  SAESIOIE ....eeuveeieeeetee ettt b bt e et e nan et 1,292 2.58
1,898 3.79
RETAIL 4.40% (3.86%)
1,219,367  DFS FUMITUIE 1.vvveeeeeeiittee e e e e ettt e e e e e ettt e e e e e et e e e e e e s eaab e e e e e e s saasaeeeeeeasnssaeeeeeesaansaseeeeessnnsbnneeeessnnnrens 1,463 2.92
167,500  Watches Of SWItZEMANG ...........veeeieeee e e e e e e e e e s e e e e e e s sanaees 745 1.48
2,208 4.40
SOFTWARE 8.60% (12.84%)
1,040,000  Alfa FINANCIAI SOMWAIE .....eeieiiieetiie ettt ettt e bt e e e e st e e e s sr e e e aaneeeennneas 1,508 3.01
5,538,077  Devolver Digital”.... 1,163 2.32
809,761  HOSIEIWOIIA .....eeireeee e ettt e et e e e et e e e e e st e e e e e e e eaaa e e e eesesasbaeeeeeeanassaeseeeeassnsreeeeeeaanns 810 1.62
286,224 TTACSIS” .....eeeeeeeeee ettt ettt e ettt ettt ettt ettt ae s e s et anteeene 830 1.65
4,311 8.60
TELECOMMUNICATIONS 1.79% (1.63%)
126,500  Gamma COMMUNICALIONS .......eeeiueieeitiieeeitee e sttt e ettt e e st e et e e et e e e e sbe e e s b e e e asbe e e eabb e e e smseeeanbeeeenneeaannneeans 898 1.79
TOTAL - EQUITIES 49,514 98.70
TOTAL VALUE OF INVESTMENTS ... ..ottt sttt stee st e bt e siee et saeessee et esmbeenteeanneanbeesreaans 49,514 98.70
OTHER ASSETS......oiiiiiiieiie ettt ettt ettt s he e et e bt e e hbe e be e e bb e e abeeebeeanbeesbeessbeesbeesnneantaenn 650 1.30
TOTAL NET ASSETS ...ttt ettt ettt ettt et e e bt e e st e e ebe e e st e e beeebeeenbeesaeesnteenseesnteetean 50,164 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income

Net capital losses

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

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 (2,877) (7,611)
3 2,362 3,845
4 (670) (1,160)
5 R _
1,692 2,685
6 - (101)

1,692 2,584

(1,185) (5,027)

7 (1,692) (2,584)

(2,877) (7,611)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

2,508
(51,770)

£000
101,281

(49,262)
120

(2,877)
902
50,164

£000

7317
(54,539)

£000
154,522

(47,222)
87

(7.611)
1,505
101,281

Assets

Fixed assets
Investments

Current assets
Debtors
Cash and bank balances
Cash equivalents

Total assets

Liabilities

Creditors
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

Franklin Templeton Funds

Notes

©

31 March 2026

£000

49,514

984

73

300
50,871

(150)
(557)
(707)

50,164

_ 3 March2025

£000

98,516

17

74
3,200
101,907

(175)

(451)

(626)
101,281
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NOTES TO THE FINANCIAL STATEMENTS

162

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital losses

The net capital losses during the year comprise:
Non-derivative securities losses

Revenue

Bank and other interest

Revenue from certificates of deposit
Overseas dividends

UK dividends

UK property income dividends

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT expense

Other

Interest payable and similar charges

Total interest payable and similar charges

1 April 2025 to
31 March 2026

£000

(2,877)
(2,877)

1 April 2025 to
31 March 2026

£000
72
232

1,982
76

2,362

1 April 2025 to
31 March 2026

£000

593
4

634

670

1 April 2025 to
31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(7,611)
(7.611)

1 April 2024 to
31 March 2025

£000
1

143
282
3,067
352

3,845

1 April 2024 to
31 March 2025

£000

1,040
73

1,113

16
3

19

1,160

1 April 2024 to
31 March 2025

£000
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

(a) Analysis of the charge for the year
Prior year adjustment on corporation tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

£000

1 April 2024 to

31 March 2025

£000

101
101
101

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Prior year adjustment

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

£000

1,692

338
105

(443)

1 April 2024 to

31 March 2025

£000

2,685

537

132
101
(669)

101

At the year end, there is a potential deferred tax asset of £4,305,000 (2025: £4,200,000) due to tax losses of £21,523,000
(2025: £21,002,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

£000
Interim dividend distributions
Income 406
Accumulation 705
1,111
Final dividend distributions
Income 149
Accumulation 196
345
Add: Revenue deducted on cancellation of shares 250
Deduct: Revenue received on issue of shares (14)
Total distribution 1,692

Details of the distribution in pence per share for this Fund are set out in the table on page 167.
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1 April 2024 to

31 March 2025

£000

716
1,174

1,890

175
331

506

224

36)

2,584
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FTF ClearBridge UK Smaller Companies Fund

8.

10.

1.

12.

164

Debtors

Accrued income

Amounts receivable for issue of shares
Overseas tax recoverable

Sales awaiting settlement

Cash, bank balances and cash equivalents

Cash and bank balances
Cash equivalents

Total cash, bank balances and cash equivalents

Other creditors

Accrued expenses
Amounts payable for cancellation of shares

Related parties

31 March 2026

£000
103
16

3
862

984

31 March 2026

£000
73
300

373

31 March 2026

£000
64
493

557

31 March 2025

£000
103
14

117

31 March 2025

£000
74
3,200

3,274

31 March 2025

£000
102
349

451

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£37,000 (2025: £69,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.01% (2025: 0.00%) of the net assets of the Fund were denominated in currencies other than sterling and

as such the currency risk is not considered significant.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be

affected by fluctuations in interest rates.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF ClearBridge UK Smaller Companies Fund

12. Risk management policies and disclosures (Continued)

13.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£4,951,000 (2025: £9,852,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 28,294 14 94 28,402 0.05 0.33
Collective Investment
schemes 2,135 1 2,136 0.05 -
30,429 15 94 30,538
Sales
Equities 74,519 (46) 1) 74,472 (0.06) -
Collective Investment
schemes 2,193 (1) 2,192 (0.05) -
76,712 (47) (1) 76,664
Total cost of the Fund's average net asset value (%) 0.07% 0.12%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 41,027 21 139 41,187 0.05 0.34
Sales
Equities 87,766 (52) 1) 87,713 (0.06) -
Total cost of the Fund's average net asset value (%) 0.05% 0.10%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 1.00% (2025: 0.98%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.
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14.

1.

16.

166

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

S Accumulation 1,123,092 21,592 (493,558) 972) 650,154
S Income 2,445,667 18,156 (1,280,184) (1,529) 1,182,110
W Accumulation 22,552,217 366,489 (12,896,365) (43,483) 9,978,858
W Income 14,944,464 1,013,723 (2,950,503) 111,581 13,119,265

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable

in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

Fair Value Hierarchy Assets Liabilities
£000 £000
Level 1 49,514 -
Level 2 - -
Level 3 - - -
Total 49,514 -

Post balance sheet events

31 March 2025

Assets Liabilities

£000 £000
98,516 -
98,516 -

Since the year-end, the NAV per share of the W Accumulation share class has increased by 13.30% to 24 July 2026.
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FTF ClearBridge UK Smaller Companies Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 30 September 2025

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W income
Group 1

Group 2

For the period 1 October 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 March 2026

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income
Group 1

Group 2

Equalisation

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
10.4086 - 10.4086 10.2930
42327 6.1759 10.4086 10.2930
9.7793 - 9.7793 9.8457
3.6348 6.1445 9.7793 9.8457
3.6630 - 3.6630 3.6109
1.5244 2.1386 3.6630 3.6109
1.6441 - 1.6441 1.6480
0.8607 0.7834 1.6441 1.6480
Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
4.8881 - 4.8881 3.8755
1.2732 3.6149 4.8881 3.8755
4.5302 - 4.5302 3.6608
1.4868 3.0434 4.5302 3.6608
1.6487 - 1.6487 1.2738
0.0290 1.6197 1.6487 1.2738
0.7298 - 0.7298 0.5743
0.2925 0.4373 0.7298 0.5743

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 generate income and increase in value through investment growth, over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments
The Fund invests at least 70% of its assets in shares of US companies.
Other investments
The Fund may also invest in:
e Preference securities (shares where dividends are paid out in advance of dividends due to other shares in the company);
e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation);
e Debt securities of any quality;
e Cash and cash equivalents;
e Money-market instruments; and

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.

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.

Geographic locations (where we invest)

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

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.

ESG (environmental, social, and governance) factors

In selecting investments, the Investment Manager also assesses each investee company against various 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.
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FTF ClearBridge US Equity Income Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

The Fund will not invest in:

e Companies involved in the production, sale or distribution of dedicated and key components of antipersonnel mines and cluster
munitions; or

e Companies that generate 5% or more of their revenues from tobacco.
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FTF ClearBridge US Equity Income Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF ClearBridge US Equity Income Fund (W Accumulation) returned 8.80%, whilst its
benchmark - the S&P 500 Index - returned 15.31% (both returns in UK sterling).

OVERVIEW

Equity markets reflected a transition from a strong, Al-driven rally to a more volatile, risk-off environment shaped by geopolitical
shocks and shifting investor sentiment during the period. The S&P 500 delivered robust gains through most of 2025, rising 17.9% on
a backdrop of moderating inflation, resilient economic growth and a shift toward easier monetary policy, with the Federal Reserve
initiating rate cuts in September and continuing through year-end. Market leadership was narrow and concentrated in Al-linked
mega-cap companies, particularly within communication services and information technology, while enthusiasm for artificial
intelligence also lifted select industrials and utilities tied to the Al value chain. More cyclical areas such as financials benefited from a
resilient consumer, improved capital markets activity and a steepening yield curve, while sectors including energy, materials, real
estate and consumer staples lagged for much of the year.

However, sentiment shifted sharply in early 2026. The S&P 500 declined 4.3% in the first quarter amid concerns over slowing
growth, stress in private credit and escalating geopolitical tensions following the outbreak of war in the Middle East, which drove oil
prices above $100 per barrel. Leadership rotated decisively toward real assets and defensives, with energy, utilities, materials and
consumer staples outperforming. Industrials also gained support from defence spending and improving manufacturing activity. In
contrast, prior market leaders — technology, communication services and consumer discretionary — came under pressure amid
rising skepticism amid Al-related capital spending returns, while financials lagged due to monetary policy uncertainty, a decline in the
outlook for future rate cuts and renewed concerns around private markets exposure.

SIGNIFICANT CHANGES

With the market obsessively focused on the next Al data point, we have seen exciting prospects in other corners of the investment
universe. Indeed, our turnover in 2025 was higher than average. Market conditions provided opportunities in companies we have long
followed and coveted, such as: Automatic Data Processing, Inditex, L3Harris, Marsh & McLennan and Old Dominion Freight Lines.
We also took advantage of situations in select existing holdings to significantly increase our positions in Air Products and Union
Pacific. All represent high-quality franchises in attractive industries underwritten based on reasonable cash returns. It is an eclectic
bunch, sourced from bottoms-up analysis, not a trend-following, top-down approach.

Automatic Data Processing, in the industrials sector, provides human resource data management software and services. ADP is a
high-quality business services company that we have owned before and always admired. We're constructive on ADP’s defensiveness
and steady growth, built on recurring revenues and high returns on invested capital. A recent pullback on growth concerns related to
softening labour, which we believe are misplaced, provided an attractive entry point.

Industria de Diseno Textil (Inditex), in the consumer discretionary sector, is a Spain-based global apparel, footwear and accessories
retailer. Inditex is a leader in apparel with strong margins and return on capital employed, a huge cash position on the balance sheet
and a steady dividend policy. Shares came off recent highs following softer comps early in 2025, and we used the pullback to start a
position. A quality compounder in the consumer discretionary, the stock also offers good portfolio diversification.

L3Harris Technologies, in the industrials sector, is a defence and aerospace contractor focused on mission-critical communications
and support systems. L3Harris exhibits a good balance of mature stability via its communications segment and growth via its space
segment; shares allow us to increase our defence exposure with a company maintaining a reasonable balance sheet, offering a strong
free cash flow yield and trading at an attractive valuation. We also exited defence contractor Northrop Grumman in 2026; the stock has
enjoyed a strong run-up in recent quarters and the risk-reward going forward was less favourable, in our view.

Marsh & McLennan, in the financials sector, is a global insurance broker. As a broker, Marsh & McLennan benefits from a recurring
customer base and fee-based revenues, making for high revenue visibility and strong profitability. We view the company as a quality
compounder due to its scale and brand power. However, recent concerns around softening price increases across the insurance
industry have led the stock to sell off. At 21x earnings, we view the stock as attractively valued, given it historically trades at a premium
due to its quality and profitability.

Old Dominion Freight Line (ODFL), in the industrials sector, is a trucking company specialising in less-than-truckload (LTL) service in
the U.S. and North America. With its timeliness and carefulness, ODFL’s strong reputation and execution have allowed it to earn
best-in-class returns on invested capital and margins. ODFL represents a cyclical opportunity as freight volume growth has been light
due to both tariffs and higher-for-longer interest rates. The stock looks highly discounted, and we view it as a good opportunity to own
a high-quality business with the potential for earnings normalisation.
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FTF ClearBridge US Equity Income Fund

INVESTMENT REVIEW (Continued)

Larger positions exited included Enbridge, whose higher leverage and risks from exposure to U.S.-Canada trade tensions lead us to
prefer the compounding ability of peer Williams. We also exited AvalonBay Communities, a U.S. residential REIT that develops, owns
and operates high-quality multifamily apartment communities. While AvalonBay remains an excellent company, difficulties raising
rents because of economic pressure lower our conviction in the name. Real estate’s relative sensitivity to higher interest rates also
encourages us to focus our efforts in the sector in higher-revenue-growth opportunities.

In IT, Oracle, a provider of database software and cloud services, faced continued downward pressure driven by mounting investor
concerns over the capital expenditures required for Oracle’s aggressive Al infrastructure push and its high exposure to OpenAl. We
reduced our position on strength several times in 2025 and finished exiting in the first quarter of 2026.

POSITIVE/NEGATIVE CONTRIBUTORS

Stock selection in the IT and utilities sectors contributed positively in the period, along with energy and materials overweights and an
IT underweight. The leading individual relative contributors were ExxonMobil, Oracle, Williams, TE Connectivity and not owning
Berkshire Hathaway.

Stock selection in communication services, real estate and consumer staples sectors, as well as an underweight to IT and overweights
to consumer staples and real estate detracted from relative results. The main individual relative detractors were not owning Nvidia,
and underweight to Alphabet, T-Mobile, Becton Dickinson and Comcast.

OUTLOOK

While the U.S. is protected from the worst impacts of the energy disruption, higher prices are driving higher inflation. The longer these
prices remain elevated, the more persistent and challenging the inflation and interest rate outlook will become. A slowing global
economy combined with higher inflation and interest rates could present strong headwinds to markets in 2026. We continue to
emphasise broad diversification and will exercise caution navigating the twin challenges of Al disruption and the war in Iran.

Our diverse portfolio emphasizes high-quality companies with low risk of disintermediation, supported by strong financial
characteristics and reasonable valuations. We anticipate continued dividend growth, driving increased cash returns and providing a
meaningful offset to inflation. Volatile times also contain a silver lining, offering us the opportunity to take advantage of dislocations to
high-grade the portfolio. We believe we are well-positioned for the current environment.

Michael Clarfled, CFA & John Baldi
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

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

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®

172

31 March 2026

31 March 2025

31 March 2024

157.01
14.14
(0.79)
13.35
(3.12)

167.24
(0.03)

8.50%

115,655,308
69,154,669
0.49%
0.02%

175.40
143.30

31 March 2026

148.18
1247
(0.78)
11.69
(2.86)

157.01
(0.07)

7.89%

106,172,723
67,620,187
0.51%
0.05%

168.00
142.50

31 March 2025

127.80
24.00
(0.71)
23.29
(2.91)
148.18
(0.05)

18.22%

78,616,832

53,056,003
0.53%
0.04%

148.77
127.00

31 March 2024

115.87
10.49
(0.72)

9.7
(2.32)
2.32

125.64

(0.02)

8.43%

995

792
0.60%
0.02%

131.20
105.70

107.39
9.15
(0.67)
8.48
(2.09)
2.09
115.87
(0.05)

7.90%

917
792
0.60%
0.05%

123.40
103.30

100.00
7.51
(0.12)
7.39
(0.45)
0.45
107.39
(0.01)

7.39%

850
792
0.63%
0.04%

107.29
100.17
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COMPARATIVE TABLES (Continued)

FTF ClearBridge US Equity Income Fund

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®

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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31 March 2026

31 March 2025

31 March 2024

113.23
10.19
(0.79)

9.40
(2.25)

12038

(0.02)

8.30%

5,358,220

4,451,195
0.68%
0.02%

126.30
103.30

31 March 2026

106.93
9.12
(0.75)
8.37
(2.07)
113.23
(0.05)

7.83%

2,997,301

2,647,178
0.68%
0.05%

121.20
102.80

31 March 2025

100.00
750
(0.12)
7.38
(0.45)
106.93
(0.01)

7.38%

847
792
0.63%
0.04%

107.29
100.17

31 March 2024

521.19
47.31
(4.11)
4320
(10.41)
10.41
564.39
(0.11)

8.29%

8,088,122

1,433,074
0.76%
0.02%

589.30
475.50

483.98
41.00
(3.79)
37.21
(9.40)

9.40

521.19

(0.24)

7.69%

6,733,537

1,291,949
0.75%
0.05%

555.20
465.30

409.87
77.60
(3.49)
7411
(9.40)

9.40

483.98

(0.16)

18.08%

6,356,733

1,313,433
0.80%
0.04%

483.56
407.17
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COMPARATIVE TABLES (Continued)

FTF ClearBridge US Equity 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

174

31 March 2026

31 March 2025

31 March 2024

399.82
35.96
(3.12)
32.84
(7.93)
42473
(0.08)

8.21%

16,116,432

3,794,513
0.76%
0.02%

445.50
364.80

31 March 2026

378.23
31.82
(2.94)
28.88
(7.29)
399.82
(0.18)

7.64%

20,278,671

5,071,977
0.75%
0.05%

428.00
363.70

31 March 2025

327.13
61.33
(2.79)
58.54
(7.44)

378.23
(0.13)

17.90%

22,114,456

5,846,805
0.81%
0.04%

379.75
324.97

31 March 2024

291.60
31.56
(2.35)
2921
(5.97)

314.84
(0.06)

10.02%

518,796

164,780
0.76%
0.02%

337.20
264.00

271.24
2175
(2.12)
25.63
(5.27)

291.60
(0.13)

9.45%

521,543

178,858
0.75%
0.05%

302.80
256.90

23148
47.08
(2.00)
45.08
(5.32)
271.24
(0.09)

19.47%

445,269

164,162
0.81%
0.04%

271.92
229.84
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FTF ClearBridge US Equity Income Fund

COMPARATIVE TABLES (Continued)

EB Accumulation EUR® ™ 31 March 2026 31 March 2025

Change in net assets per share (c)

Opening net asset value per share 93.86 100.00
Return before operating charges’ 3.98 (6.07)
Operating charges? (0.43) (0.07)
Return after operating charges® 3.55 (6.14)
Distributions (1.80) (0.37)
Retained distributions on accumulation shares 1.80 0.37
Closing net asset value per share 97.41 93.86
After direct transaction costs of* (0.02) (0.01)
Performance

Return after charges® 3.78% (6.14)%
Other information

Closing net asset value (£) 12,300 754
Closing number of shares 14,452 960
Operating charges ratio® 0.46% 0.45%
Direct transaction costs* 0.02% 0.05%
Prices (c)

Highest share price 102.10 100.00
Lowest share price 83.27 91.15

*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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).

The “opening 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 at midday (the price at which shares are sold).

Eur/Sterling exchange rate at close of business 31 March 2025 1.19495
Eur/Sterling exchange rate at close of business 31 March 2026 1.14450

This share class launched on 22 January 2024.

*** This share class launched on 31 January 2025.
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FTF ClearBridge US Equity Income Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.89% (98.38%)
AEROSPACE & DEFENCE 2.43% (4.53%)
7,726 L3HAITS TECANOIOGIES ...vveeeeitieeiitte ettt ettt ettt et e e e et e e e bt e e e st e e s sb b e e e bb e e e sateeeenbbeaesnbeeeannes 2,022 1.39
0T T o I OSSO SPRRSPSONt 1,518 1.04
3,540 2.43
AUTOMOBILE MANUFACTURERS 0.00% (0.56%)
BANKS 3.76% (4.24%)
15,066  JPMOTGAN CRASE ......veeueeieitieeiie etttk ettt ettt e b e e bt et nhe e et e b ene s 3,361 2.31
13,427 PNC FINANCIAI SBIVICES .. vveeteeeiiitteie e e e e ittt ee e e e e sttt e e e e e e s et e e e e e s eebb e e e e e e s sasbaeeeeeesasbsaeeeeessansrneeeeessansrnns 2,118 1.45
5,479 3.76
BEVERAGES 2.42% (3.53%)
L X T 0o Tor- o] - H PRSP UPPPRRSO 2,771 1.90
54,449 760 0.52
3,531 242
BUILDING MATERIALS 1.65% (1.98%)
11,636 VUICAN IMALEHIAIS ....vveeeeeeieitee ettt ettt e et e e e e sttt e e e e e ssa bt e e e e e e s ssn e e e e e e s nntneeeeeeannnsnneaeeeannns 2,403 1.65
CHEMICALS 4.89% (3.88%)
18,957  Air Products and ChEMICAIS ........eeiurreeiieieeiiiee e sttt e et ee e ste e et et e e e bee e e st e e snseeeessneaesnsaeeesnneeeenseneenes 4175 2.86
71859 LINAE 1ttt b et bt bttt h e ea bt e bt e Rt e e bt e teeen b e e ebe e rbeebeennaeantaeas 2,953 2.03
7,128 4.89
COMMERCIAL SERVICES 1.87% (0.00%)
17,700 Automatic Data ProCESSING .........ceeuiiieieiiiiiiiicice e 2,727 1.87
COMPUTERS 1.70% (1.82%)
L T Yoo USRI 2,484 1.70
COSMETICS & PERSONAL CARE 4.94% (5.62%)

BT A T = - 1Yo S SUSE 2,821 1.94
14,789 PrOCIEN & GAMDIE ....vveeeieieee ettt ettt ettt e e et e e e bt e e e s s be e e e sbeeesnaeeeensseeesnseeeensaeeeenseeeanne 1,619 1.1
85,738 UNIIBVET ... ettt e e e e e e e e — e e e e e ——— e e e e e e e ——aaeae e e e —aaaaeeeanaaaaaaeens 2,760 1.89

7,200 4.94
DIVERSIFIED FINANCIAL SERVICES 5.62% (7.06%)
46,331 Apollo Global Management ............ccuiiiiiiiieiie e 3,914 2.69
13,221 Capital ONE FINANCIAL .....vveeeeeesiiiiiee e e ettt e et e e e e st e e e e st e e e e e e st e e e e e e e snntneeeeeessnnsnneeeeeennnnnnes 1,828 1.25
T0,609 VIS8 uutiieeteieeeitie e sttt e e ettt e sttt e e st e e et e e e s at e e e e e e e aa et e e et et e nte e e R ba e e e R beeeannaeeeRaeeentteeennneeeateeeenneeeeanre 2,445 1.68
8,187 5.62
ELECTRICITY 3.87% (4.97%)
10,223 DTE ENEIGY.cuttiiuieiiieitee et eette ettt e e e st e et e st e e ateesaeessseeseeeaaeeabeeeseeeabeeebeeesbeesbeesseeesbaeaneeensaenneennnaenteean 1,133 0.78

115,000 1,530 1.05

40,260 2,966 2.04
5,629 3.87
ELECTRONICS 2.68% (0.95%)
11,000  Honeywell International 1,884 1.29
12,750 TE CONNECHVIEY .vveeterteestieteeitie e sttt ettt e sttt e ettt e st e e et e e e s st e e s st e e e sb e e e sasbeeeasbeaeensbeeeanseeeenbeeeennseeennnes 2,021 1.39
3,905 2.68
ENVIRONMENTAL CONTROL 1.67% (1.81%)
13,981 Waste MaANAGEMENT .....coiueeiiiiiie ettt ettt et e et e e e bt e e e b b e e e sabb e e e sbbe e e sabbeeessbeeeenbeeeenneeeeannes 2,435 1.67
FOOD PRODUCERS 2.91% (3.81%)
BB,403  INESHE ...ttt ettt ettt ettt f e e R bt e bt e Rt e e R bt e ehe e eRee e be e ene e et e e eneeenbeeteeaneas 4,239 2.91
HEALTHCARE PRODUCTS 0.58% (0.00%)
I 7 B (=T £ OSSPSR 840 0.58
HEALTHCARE SERVICES 0.63% (1.42%)
L U 11 | =T TSRS 919 0.63
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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
INSURANCE 5.59% (4.84%)
23,700  Marsh & McLennan..... 317 2.14
46,070  MetlLife.................. 2,470 1.69
11,566  Travelers ..... 2,558 1.76
8,145 5.59
INTERNET 4.67% (2.96%)
19,675 AIPNADET ...ttt ettt h ettt e a bt e be e Rt e e b e e ebe e e s b e e abeeeneeebeennneenteean 4,290 2.94
5,814 Meta PlatiorMS .....eeieiee et ce et e s e e e e e st e e e e e aa e e e e n e e e ana e e e nanaeearreeennneeeannes 2,522 1.73
6,812 4.67
MACHINERY DIVERSIFIED 0.98% (0.00%)
24,500 OtiS WOHAWIAE ...t eeeeeeitee ettt e st e e et e e et e e e b e e e st e e e ass e e e ensaeeesnseeeansaeeennseeeanseaeans 1,432 0.98
MEDIA 3.01% (3.57%)
154,912 COMCASE ....uuveeieieeeiiitie e e e e e ettt e e e e e s ettt e e e e e s et e e e eeeseaasbaaeeeeesaabaseeeeeseaabaaeeeeeaaaaaaeeeeeeaaaarreeeeeeanarrees 3,369 2.31
13,885 WAt DISNEY ...ttt ettt ettt ettt et b et b e bttt bttt ekt eea b e e Ee e e Rt e e b e e Rt e e s b e e bt e e nbeenbeennteeteean 1,015 0.70
4,384 3.01
MINING 0.90% (1.08%)
29,272 FreePOM-MCMORAN ...tttk et ettt e e be e e st e e sas e e e e bb e e e sab e e e e ane e e e enreeeannneeaas 1,305 0.90
OIL & GAS PRODUCERS 3.80% (4.51%)
T T =00 (e a8 o | SRR 5,545 3.80
PHARMACEUTICALS 8.86% (8.95%)
T O X - V=T T-Yor- S URSPR 2,045 1.40
26,898  BECION DICKINSON .. .uvvrieeeeieiiitie e e e ee ittt e e e ee ettt e e e e e et e e e e e e s s e e e e e s e eaasaeeeeesesanbaeeaeeeaaasaeeeeeeeanarreeeeens 3,205 2.20
43746 CVS HEAIN ...ttt et e et e e et e e e et e e e e ae e e e eaa e e e ebe e e e aeeeeanbeeeenreeeaareaearrean 2,383 1.64
15,323 JONNSON & JOMNSON ... ..t e e e e e e et e e e e e e st e e e e e e e snstseeaeeeasnrsneaeeeannnnnnes 2,840 1.95
Lo 300 T oo SO TSRN 2,435 1.67
12,908 8.86
PIPELINES 4.66% (6.45%)
123,067  WIllIAIMS....teeetteeeettee e ettt et e ettt et e e st e e et e e e sae e e este e e e ate e e e sbe e e ense e e e ans e e e easeeeennee e e e nteeeenneeeanaeeeans 6,788 4.66
PRIVATE EQUITY 1.56% (0.00%)
26,000  BIACKSIONE ...eeeeeiiiiteee e e e e ettt et e e e e e e e e e e e e — e e e e e e e b——e e e e e e e e a—raeeaeeaaaarraeaeeeaanarrreaaens 2,267 1.56
REAL ESTATE INVESTMENT TRUSTS 4.28% (4.45%)
A N 1= o [ B o =Y U SPUPPRPPPPR 2,936 2.01
16,135 PUDIIC STOMAGE ...ttt ettt ettt ettt ettt b e et e bt e e ab e e b e e ebe e e sb e e ehe e e nb e e nbeeenneetee s 3,314 2.27
6,250 4.28
RETAIL 2.90% (2.62%)
10 T o010 =T o RSP SPRRRR 1,895 1.30
214,460  Industria de Diseno Textil 2,340 1.60
4,235 2.90
SEMICONDUCTORS 6.83% (3.07%)
17,674 BrOAUCOM . euieieiee e e ittt ettt e e e ettt e e e e ettt e e e e e e e b aeeeeeeeasbaaeeeeeeeasasseeeeeeesassseeeaeeeassnsraeeeeeansnnrnes 4,146 2.84
5,800  Taiwan Semiconductor Manufacturing . 1,486 1.02
A I [ - N [ T (4T 4T PRSP 4,326 2.97
9,958 6.83
SOFTWARE 3.58% (4.93%)
18,594 IMICTOSOM . ...ttt eteee sttt e e ettt e ettt e ettt e e e e e st e e et e e e nte e e e b e e e e s beeeanna e e e naeeeennteeennneeeeraeeennreeeanne 5,219 3.58
TELECOMMUNICATIONS 2.12% (2.70%)
19,404 T-MODIIE US ..eereieieitei ettt ettt e e ettt e e ettt e et e e e e abe e e s as e e e e sbeeesasteeeassesesasseesasseeeenbeeeennreeennnes 3,090 2.12
TRANSPORTATION 3.53% (2.07%)
12,800  Old DOMINION FIEIGNT LINE ....eiuevieeiitie ettt ettt ettt sttt e e e st e e e nbn e e e st e e e annes 1,895 1.30
17,698 UNION PAGCITIC ....uvveeiiireeeiee et e e st e et e ettt e ettt e e et e e et e e e e ate e e e beeeeasbeeesasaaeeasseeesasseeeasseeeenteeeesnseeeannes 3,256 2.23
5,151 3.53
TOTAL - EQUITIES 144,135 98.89
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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 SHARE CLASS DERIVATIVES 0.00% (0.00%)

HEDGE FORWARD CURRENCY CONTRACTS

GBP 486,994  Buy GBP 486,994 sell USD 649,434 dated 30/04/2026 ..........ccueeiuieiieeiiiieiiesiie et siee e (5) 0.00
(5) 0.00
TOTAL - HEDGE SHARE CLASS DERIVATIVES (5) 0.00
TOTAL VALUE OF INVESTMENTS ..ottt ittt sttt tee st sbeesite et sieesste et sntesbeesnneenbeesneaens 144,130 98.89
OTHER ASSETS ... ..ottt ittt ettt e sttt st e et e s he e e st e e bt eeh b e e beeetbeeabeeabeeesbeesbeessseenbeesnneentaens 1,620 1.11
TOTAL NET ASSETS ...ttt et e et e e e e s et e e e e s e e b e e e e e e e sesbsaeeeeeseanbaseeeeeseansaneeeeas 145,750 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF ClearBridge US Equity Income Fund

Income
Net capital gains
Revenue
Expenses

Interest payable and similar charges
Net revenue before taxation

Taxation

Net revenue after taxation
Total return before distributions

Distributions

Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 9,660 7,085
3 3,124 2,630
4 (756) (693)
5 R _
2,368 1,937
6 (470) (375)

1,898 1,562

11,558 8,647

7 (2,654) (2,255)

8,904 6,392

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

42,677
(42,712)

£000
136,705

(35)
23

8,904
153
145,750

£000

62,140
(39,517)

£000
107,535

22,623
28

6,392
127
136,705

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

180

Notes

31 March 2026

£000

144,135
649

1,832
146,616

145,750

31 March 2025

£000

134,495

524
4,476
139,495

(625)
(2,165)
(2,790)

136,705
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
The net capital gains during the year comprise:
Non-derivative securities gains 9,696 7,014
Currency (losses)/gains (28) 59
Forward currency contracts (8) 10
Property Gains on US REITs - 2
9,660 7,085
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Bank and other interest 3 15
Overseas dividends 2,670 2,304
UK dividends 213 133
US REIT dividends 238 178
3,124 2,630
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge 687 613
ACD's administration charge 69 61
ACD Waiver (44) (16)
712 658
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 16 13
Safe custody fees 1 1
17 14
Other expenses:
Audit fees 17 17
Legal and publication fees 1 1
VAT reclaim (3) (10)
Other 12 13
27 21
756 693
5. Interest payable and similar charges
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

Total interest payable and similar charges - -
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

£000

470
470
470

1 April 2024 to
31 March 2025

£000

375
375
375

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)

Effects of:

Movement in unrecognised tax losses

Overseas tax

Prior year adjustment to unrecognised tax losses
Relief on overseas tax expensed

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

£000

2,368

474

10

1 April 2024 to
31 March 2025
£000

1,937

387

104

At the year end, there is a potential deferred tax asset of £346,000 (2025: £236,000) due to tax losses of £1,732,000
(2025: £1,179,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

182

£000

1,860
17

1,977

621
36

657

72
(52)
2,654

1 April 2024 to
31 March 2025

£000

1,583
95

1,678

624
32

656
62

(141)
2,255
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

(a) Distributions (Continued)

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

(b) Difference between net revenue and distribution:
Net revenue after taxation 1,898 1,562
Capitalised amounts 756 693
Total distribution 2,654 2,255

Details of the distribution in pence per share for this Fund are set out in the table on pages 187 to 190.

Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 147 121
Accrued Manager’s charge rebates 3 5
Amounts receivable for issue of shares 420 103
Currency sales awaiting settiement 64 82
Overseas tax recoverable 15 11
Sales awaiting settiement - 202
649 524
Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 1,832 4,476
Total cash and bank balances 1,832 4,476
Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 106 100
Amounts payable for cancellation of shares 65 94
Currency purchases awaiting settiement 65 83
Purchases awaiting settlement - 1,888
236 2,165

Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£67,000 (2025: £58,000).

As at 31 March 2026, Templeton Global Advisors Limited held 100% of the shares in issue of Class S Accumulation (100% as at 31
March 2025) and 0.00% for Class S Income (100% as at 31 March 2025).
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

12.

13.

184

Related parties (Continued)

As at 31 March 2026, Legg Mason Funding Ltd held 9.03% of the shares in issue of Class EB Accumulation EUR (100% as at
31 March 2025).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

__ 31 March 2026 __ 31March 2025

Total Total

net foreign net foreign

currency assets currency assets

Currency and (liabilities) and (liabilities)
£000 £000

Euro (3) -
United States Dollar 135,494 123,053

135,491 123,053

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £13,549,000 (2025: £12,305,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£14,413,000 (2025: £13,450,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 69,652 8 14 69,674 0.01 0.02
Sales
Equities 69,749 (6) - 69,743 (0.01) -
Total cost of the Fund's average net asset value (%) 0.01% 0.01%
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13. Portfolio Transaction Costs (Continued)

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 76,433 10 41 76,484 0.01 0.05
Sales
Equities 53,898 (4) Q)] 53,893 (0.01) -
Total cost of the Fund's average net asset value (%) 0.01% 0.03%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.03% (2025: 0.02%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

14. Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Income 67,620,187 19,212,647 (17,675,824) (2,341) 69,154,669

S Accumulation 792 - - - 792

S Income 2,647,178 1,971,830 (167,813) - 4,451,195

W Accumulation 1,291,949 1,070,497 (929,372) - 1,433,074

W Income 5,071,977 823,279 (2,102,071) 1,328 3,794,513

W H2 Income 178,858 50,504 (64,039) (543) 164,780

EB Accumulation EUR 960 13,497 (5) - 14,452
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FTF ClearBridge US Equity Income Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 144,135 - 134,495 -
Level 2 - 5 - -
Level 3 - - - -
Total 144,135 5 134,495 -
16. Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - (5) - - - (5)

At March 31, 2025, the Fund had no significant exposure to non exchange traded derivatives.
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FTF ClearBridge US Equity Income Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.8598 - 0.8598 0.7577
Group 2 0.5115 0.3483 0.8598 0.7577
S Accumulation
Group 1 0.6290 - 0.6290 0.5520
Group 2 0.6290 0.0000 0.6290 0.5520
S Income
Group 1 0.6200 - 0.6200 0.5494
Group 2 0.3342 0.2858 0.6200 0.5494
W Accumulation
Group 1 2.8540 - 2.8540 24730
Group 2 2.3344 0.5196 2.8540 24730
W Income
Group 1 2.1887 - 2.1887 1.9327
Group 2 0.7980 1.3907 2.1887 1.9327
W H2 Income
Group 1 1.6468 - 1.6468 1.3825
Group 2 0.8996 0.7472 1.6468 1.3825
Net 30 June 2025 30 June 2024
Income Equalisation Cent per Share Cent per Share
c c c c
EB Accumulation EUR
Group 1 0.4990 - 0.4990 n/a
Group 2 0.4990 0.0000 0.4990 n/a
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DISTRIBUTION TABLES (Continued)

For the period 1 July 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.6755 - 0.6755 0.6699
Group 2 0.4211 0.2544 0.6755 0.6699
S Accumulation
Group 1 0.5027 - 0.5027 0.4850
Group 2 0.5027 0.0000 0.5027 0.4850
S Income
Group 1 0.4870 - 0.4870 0.4825
Group 2 0.2441 0.2429 0.4870 0.4825
W Accumulation
Group 1 2.2533 - 2.2533 2.1970
Group 2 1.6685 0.5848 2.2533 2.1970
W Income
Group 1 1.7182 - 1.7182 1.7080
Group 2 1.1599 0.5583 1.7182 1.7080
W H2 Income
Group 1 1.3079 - 1.3079 1.2561
Group 2 0.8159 0.4920 1.3079 1.2561
Net 30 September 2025 30 September 2024
Income Equalisation Cent per Share Cent per Share
c c c c
EB Accumulation EUR
Group 1 0.3833 - 0.3833 n/a
Group 2 0.3833 0.0000 0.3833 n/a
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DISTRIBUTION TABLES (Continued)

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.8275 - 0.8275 0.6784
Group 2 0.4549 0.3726 0.8275 0.6784
S Accumulation
Group 1 0.6113 - 0.6113 0.4951
Group 2 0.6113 0.0000 0.6113 0.4951
S Income
Group 1 0.5964 - 0.5964 0.4939
Group 2 0.2441 0.3523 0.5964 0.4939
W Accumulation
Group 1 2.7689 - 2.7689 2.2350
Group 2 1.9768 0.7921 2.7689 2.2350
W Income
Group 1 2.1038 - 2.1038 1.7302
Group 2 1.1046 0.9992 2.1038 1.7302
W H2 Income
Group 1 1.5720 - 1.5720 1.2537
Group 2 0.6159 0.9561 1.5720 1.2537
Net 31 December 2025 31 December 2024
Income Equalisation Cent per Share Cent per Share
c c c c
EB Accumulation EUR
Group 1 0.4760 - 0.4760 n/a
Group 2 0.4760 0.0000 0.4760 n/a
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DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.7551 - 0.7551 0.7542
Group 2 0.6523 0.1028 0.7551 0.7542
S Accumulation
Group 1 0.5747 - 0.5747 0.5621
Group 2 0.5747 0.0000 0.5747 0.5621
S Income
Group 1 0.5431 - 0.5431 0.5444
Group 2 0.2236 0.3195 0.5431 0.5444
W Accumulation
Group 1 2.5355 - 2.5355 2.4936
Group 2 0.9999 1.5356 2.5355 2.4936
W Income
Group 1 1.9169 - 1.9169 1.9223
Group 2 1.2922 0.6247 1.9169 1.9223
W H2 Income
Group 1 1.4468 - 1.4468 1.3784
Group 2 0.5648 0.8820 1.4468 1.3784
Net 31 March 2026 31 March 2025
Income Equalisation Cent per Share Cent per Share
c c c c
EB Accumulation EUR
Group 1 0.4393 - 0.4393 0.3677
Group 2 0.1314 0.3079 0.4393 0.3677
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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INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments

The Fund invests at least 80% of its assets in shares of US companies and debt securities or bonds (a type of debt obligation) 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.

At least 50% of the Fund’s assets will be shares of companies (equity).
Other investments
The Fund may also invest in:
e Other transferable securities, including those issued by non-US issuers;
e Warrants (a type of security which offers the right to purchase certain securities at a fixed price) up to 5% of the Fund’s portfolio;
e Cash and cash equivalents;
e Money market instruments; and

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 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.

Geographic locations (where we invest)

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

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

The Fund typically invests in investments issued by around 40 — 70 companies. 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:

e The discounted value of its projected future free cash flows;
e The company’s ability to earn returns on capital in excess of its cost of capital;
e Private market values of similar companies; and

e The costs to replicate the business.
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INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

In selecting investments, the Investment Manager also assesses each investee company against various 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:

e Companies involved in the production, sale or distribution of dedicated and key components of antipersonnel mines and cluster
munitions; and

e Companies that generate 5% or more of their revenues from tobacco.
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INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF ClearBridge US Value Fund (W Accumulation) returned 9.86%, whilst its
benchmark - the Russell 1000 Value - returned 13.41% (both returns in UK sterling).

OVERVIEW

Equity markets reflected a transition from a strong, Al-driven rally to a more volatile, risk-off environment shaped by geopolitical
shocks and shifting investor sentiment during the period. The S&P 500 delivered robust gains through most of 2025, rising 17.9% on
a backdrop of moderating inflation, resilient economic growth and a shift toward easier monetary policy, with the Federal Reserve
initiating rate cuts in September and continuing through year-end. Market leadership was narrow and concentrated in Al-linked
mega-cap companies, particularly within communication services and information technology, while enthusiasm for artificial
intelligence also lifted select industrials and utilities tied to the Al value chain. More cyclical areas such as financials benefited from a
resilient consumer, improved capital markets activity and a steepening yield curve, while sectors including energy, materials, real
estate and consumer staples lagged for much of the year.

However, sentiment shifted sharply in early 2026. The S&P 500 declined 4.3% in the first quarter amid concerns over slowing
growth, stress in private credit and escalating geopolitical tensions following the outbreak of war in the Middle East, which drove oil
prices above $100 per barrel. Leadership rotated decisively toward real assets and defensives, with energy, utilities, materials and
consumer staples outperforming. Industrials also gained support from defence spending and improving manufacturing activity. In
contrast, prior market leaders — technology, communication services and consumer discretionary — came under pressure amid
rising skepticism amid Al-related capital spending returns, while financials lagged due to monetary policy uncertainty, a decline in the
outlook for future rate cuts and renewed concerns around private markets exposure.

SIGNIFICANT CHANGES

We believe that the crucible over the last year has helped sharpen our positioning. We are actively focused on finding Al adoption in
sectors and industries where it is not currently priced, giving us exposure to the upside scenarios as we compound higher growth in a
value wrapper. For the downside, we are focused on companies generating free cash flow and with strong balance sheets. We have
also continued to decrease individual stock volatility where we cannot reduce it as part of our portfolio construction. Finally, we are
overweight real asset sectors such as energy and materials, which should do well in an inflation scenario while also compounding
business value from robust ongoing free cash flow generation.

One of the largest new positions during the period was online retailer, advertising and cloud services provider Amazon.com, in the
consumer discretionary sector. We believe the company is trading at an absolute valuation discount given its positioning as a potential
Al beneficiary. Given the company’s fortress-like balance sheet, likely expansion of its commercial presence in Al cloud, and expected
acceleration in FCF generation despite Al investment, we believe that the company represents an attractively valued and compelling
opportunity to get further exposure to strong secular Al tailwinds.

We made a number of adjustments within our financials exposure. We reinitiated a position in Capital One Financial, diversified
financial services company with a primary focus on credit cards that also operates a leading auto lending business, due to signs of
steadily improving credit metrics within its resilient consumer base, increased conviction on the synergies that will result from its
acquisition of Discover Financial Services and how its best in class tech stack and leading cloud data capabilities position Capital One
to be a key beneficiary from the proliferation of Al. Additionally, we swapped our exposure within regional banks by replacing M&T
Bank with Fifth Third Bancorp. We believe that Fifth Third is poised to accelerate its growth by combining its best-in-class digital
strengths with recently acquired Comerica’s middle-market franchise in fast-growing, attractive regions in the Southeast, Texas and
California, ultimately upgrading our overall return profile. To help fund these positions we eliminated several existing holdings
including American International Group (AIG), which helped reduce our exposure to the Property & Casualty insurance business, for
which we have seen evidence of a cyclical decline in pricing.

We were also particularly active within the health care sector, initiating new positions such as Eli Lilly, AlInylam Pharmaceuticals and
Boston Scientific. In each case, our activity reflects a focus on taking advantage of dislocations created by short-term uncertainty and
reallocating capital toward more attractive long-term opportunities. To help fund these additions, we exited our position in Medtronic
and ICON following period of relatively strong performance. The original investment thesis for medical device manufacturer Medtronic
centred on accelerating growth driven by its entry into pulsed field ablation, which has largely played out. Meanwhile, we exited
contract research organization (CRO) ICON, as policy shifts at the FDA lowering the threshold for drug approval posed a significant
challenge due to ICON’s focus on late-stage drug trials.

We sold Intel after the announcement of the U.S. government's equity stake, as the addition of government ownership makes it more
difficult to determine its long-term business trajectory, as well as concerns about their ability to scale their foundry business within a
reasonable timeframe. Additionally, a lack of progress in the foundry business heightened our doubts about Intel's ability to turn a
corner on profitability and free cash flow generation, which were a cornerstone of our investment thesis.
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INVESTMENT REVIEW (Continued)

Finally, we trimmed several of our positions due to positive performance during the period, including computer memory and storage
manufacturer Micron Technology. Micron’s stock saw strong performance due to attractive earnings results and upbeat guidance due
to accelerating Al-driven demand, tightening memory supply and improving pricing dynamics across DRAM and high-bandwidth
memory markets.

POSITIVE/NEGATIVE CONTRIBUTORS

Stock selection in the materials, health care, industrials, information technology (IT) and utilities sectors, overweights to the energy
and materials sectors and underweights to the consumer staples, consumer discretionary and real estate sectors contributed the most
to performance during the period. The leading individual contributors were Micron Technology, Newmont, Marubeni, Elanco Animal
Health and not owning Berkshire Hathaway.

Stock selection in financials, consumer staples, communication services, energy, real estate and consumer discretionary sectors, as
well as underweights to the IT and industrials sectors detracted from relative results. The main detractors from performance during the
reporting period were Fiserv, Ryan Specialty, Corebridge Financial, Corcept Therapeutics and UnitedHealth.

OUTLOOK

Looking ahead, the market environment remains uncertain, with macroeconomic and geopolitical developments likely to continue
driving volatility. While conditions have stabilized from recent extremes, key risks remain unresolved — particularly around energy
markets, inflation and interest rates — and sustained commodity strength could weigh on growth while keeping inflation elevated. At
the same time, relatively compressed risk premiums leave markets sensitive to new information and prone to sharp shifts in sentiment.

We are also beginning to see signs of a potential broadening in market leadership, with sectors tied to more tangible demand drivers
such as energy and industrials appearing better supported. While the near-term path is likely to remain uneven, this environment
should continue to create opportunities for disciplined, long-term investors.

Samuel Peters, CFA, Jean Yu, CFA & Reed Cassady, CFA.

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF ClearBridge US Value Fund

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

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

31 March 2026

31 March 2025

31 March 2024

113.69
12.34
(0.58)
1176
(1.26)

126

125.45

(0.02)

10.34%

1,003
800
0.49%
0.01%

130.20
100.10

31 March 2026

112,20
2,03
(0.54)
1.49
(1.46)
146
113.69
(0.03)

1.33%

900
792
0.47%
0.02%

127.00
104.00

31 March 2025

100.00
12.30
(0.10)
12.20
(0.38)

0.38

112.20

(0.01)

12.20%

888
792
0.48%
0.03%

11.76
100.00

31 March 2024

111.87
12.16
(0.57)
1159
(1.25)

12221
(0.02)

10.36%

968
792
0.49%
0.01%

128.20
98.50

111.83
2.04
(0.54)
150
(1.46)

111.87
(0.03)

1.34%

886
792
0.47%
0.02%

126.60
103.70

100.00
12.31
(0.10)
12.21
(0.38)

111.83
(0.01)

12.21%

885
792
0.48%
0.03%

111.76
100.00
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COMPARATIVE TABLES (Continued)

FTF ClearBridge US Value Fund

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

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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31 March 2026

31 March 2025

31 March 2024

113.51
12.26
(0.75)
1151
(1.03)

1.03

125.02

(0.02)

10.14%

990

792
0.64%
0.01%

129.80
99.94

31 March 2026

112.18
2.04
(0.71)
133
(1.27)
127
113.51
(0.03)

1.19%

898
792
0.62%
0.02%

126.90
104.00

31 March 2025

100.00
12.31
(0.13)
12.18
(0.36)

0.3

112.18

(0.01)

12.18%

888
792
0.63%
0.03%

1M1.73
100.00

31 March 2024

111.87
12.12
(0.74)
1138
(1.03)

122.22
(0.02)

10.17%

968
792
0.64%
0.01%

128.00
98.49

111.82
2.04
(0.71)
133
(1.28)

111.87
(0.03)

1.19%

886
792
0.62%
0.02%

126.50
103.60

100.00
12.31
(0.13)
12.18
(0.36)

111.82
(0.01)

12.18%

885
792
0.63%
0.03%

11.73
100.00
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COMPARATIVE TABLES (Continued)

FTF ClearBridge US Value Fund

W Accumulation

Change in net assets per share (p)

31 March 2026

31 March 2025

31 March 2024

Opening net asset value per share 444.58 440.39 349.82
Return before operating charges’ 48.10 7.75 93.41
Operating charges? (3.67) (3.56) (2.84)
Return after operating charges® 4443 419 90.57
Distributions (3.40) (4.06) (3.81)
Retained distributions on accumulation shares 3.40 4.06 3.81
Closing net asset value per share 489.01 44458 440.39
After direct transaction costs of* (0.06) (0.10) (0.13)
Performance

Return after charges® 9.99% 0.95% 25.89%
Other information

Closing net asset value (£) 35,970,606 38,022,871 52,423,580
Closing number of shares 7,355,817 8,552,451 11,903,950
Operating charges ratio® 0.80% 0.79% 0.75%
Direct transaction costs* 0.01% 0.02% 0.03%
Prices (p)

Highest share price” 507.80 497.30 438.64
Lowest share price 391.40 407.70 341.30

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".

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).

This share class launched on 19 January 2024.
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RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 98.64% (99.27%)
AUTOMOBILE PARTS & EQUIPMENT 0.98% (0.00%)
5940  Contemporary AMPEreX TECANOIOGY .. .eeeiuuvieiirieeiiieeeritee e ettt e ettt e e st e e st e e e s e e st e e e sbae e e stb e e s saneeeebeeeanes 352 0.98
BANKS 7.66% (5.64%)
R (I = 1 o) Y1 1= 4o IS PUPRRS TP 1,234 3.43
17,560 Fifth THird BaNCOIP. .. .veeesteeeeetee e sttt e eette e ettt e e st e e et e e st e e et e e e saeeeeasseeeasteeesnsaeeesseaesnsseeensneeennseeennn 619 1.72
34,620 FIrSTHOMIZON ..ceiiiiitete ettt ettt ettt e e e sttt e e e ettt e e e e e st e e e e e et e e e e e et b e e e e s 597 1.66
5,798 WEDSIEr FINANCIAI ... .vveeeeee e et ee et e et e e et e e e e e e et e e e e e e e saaa e e e e e eesasbeeeaeseasansaeeaeeeeaaneens 305 0.85
2,755 7.66
BEVERAGES 2.11% (2.95%)
13,390 CISIUS - vveutreeuteetee ettt e ette ettt et ettt et e e s e ekt e e he e e beeehe e e st e eh e e e Rt e e Rt e ehbe e R e e R b e e beeeReeenbeeaheeenbeebeeenneeteean 360 1.00
20,000 KEUIIG DI PEPPET ...ttt ettt b et e ettt e e b et e e st e e ess e e e e bn e e e nate e e e nne e e e enreeeanneeeas 401 1.1
761 2.11
BIOTECHNOLOGY 5.74% (5.63%)
1,200 AINylam PharMacCEULICAIS ........c..ureeiiuieeeiieie ettt e e e s ne e e s e e e 301 0.84
B20  ATGENX ..ttt ettt h et h R b h e e e Rt e R e e R et b e e b et et e b n et 343 0.95
10,880 COMEVA 1euvtieutietie ettt etee ettt ettt ettt et e e ke e e hb e e bt e ehe e e s bt e ehe e e at e e bt e eabe e b e e e R b e e ke e ebe e e s b e e eheeenbeebeennneenreean 678 1.88
7,040  GIlEAU SCIBNCES .eeeiiureeeieee e ettt e e e e ettt e e e e e st e e e e e eassaa e e eaeseassataeeaeeaassassseeeeaesssssaneaeeeassnsseeaaeeannnnnnns 744 2.07
2,066 5.74
BUILDING MATERIALS 1.71% (2.28%)
6,190  Johnson Controls INtEMALIONAL..........eeeiieeeeieiieeiiie e et e e e e e et e e e e e e e e s e e ensaeaesnsaeeesnneeeenneeeannes 615 1.71
CHEMICALS 2.18% (1.26%)
7430 EaStman ChemiCal.......cciueeiiiiie ittt et e st e et e e e e et e e e s s e e et e e e asaeeeensaeeesnsaeeeseeeesnseeeannen 430 1.20
6,430  International Flavors & Fragrances 354 0.98
784 2.18
COAL 0.00% (1.19%)
COMMERCIAL SERVICES 2.69% (6.07%)
2 = oo PRSPPI 563 1.57
7,870 GlODAI PAYMENES ...ttt ettt ettt ettt et e bt e b e e bt e nae et e ne e ne s 402 112
965 2.69
COMPUTERS 0.36% (1.09%)
31890 GIODANE ..e.vveetieitie ettt ettt b e e e bt eh e et et et ea b e e bt e eh b e e beeetaeenbeeaheeenaeeshaeennaetaeas 129 0.36
DISTRIBUTION & WHOLESALE 2.60% (1.66%)
18,430 IMAIUDENI ..ttt ettt ekt e et b e e he e e st e e ehe e e st e e bt e eabe e be e Rt e et e e ebe e e s b e e nbeeenbeeheennaeenreeas 493 1.37
2,140  WESCO International 444 1.23
937 2.60
DIVERSIFIED FINANCIAL SERVICES 5.76% (3.38%)
3,530  Capital One Financial .. 488 1.36
9,560  Charles Schwab ............. 681 1.89
5,000 Intercontinental Exchange ... 596 1.66
7,580 ONBMAIN. ...ttt ettt e e et e e et e e e st e e e e beeeeaare e e e aeeeeaabeeeaaeeeeataeeeeneeeeanraeeateeeaarneeeanres 307 0.85
2,072 5.76
DIVERSIFIED OPERATIONS 0.53% (0.00%)
24190 RICE ACQUISIEION 3 ...ttt sttt sttt ettt ettt e et e bt e ab e e bt eeae e e mt e e bt e emb e et e e eneeenbeenbeeaneas 191 0.53
ELECTRICITY 5.83% (5.18%)
45,200 PGAE .iiiiiieeeitiee ettt e e e et — e e e —— e e e a——eaant—eea——eeaanaeeeateeeaneeeaanteeeanteeaanaeeenreen 603 1.68
20,850 PPL ..ttt h ettt ht e bt e £t e A bt e beeeRbeeab e e eheeeRae e teeeaneeabeennteenteeteeanras 604 1.68
2,150 TalBN ENMEIGY ..ottt bbb 520 1.45
I TV (- SRRSOt 367 1.02
2,094 5.83
ENTERTAINMENT 0.00% (0.96%)
ENVIRONMENTAL CONTROL 1.80% (1.26%)
R T 011 [ o Ty oo £ RSSO URTROPSRNE 646 1.80
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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
FOOD PRODUCERS 2.57% (3.46%)
7,570 Nestle .....cccvvvenneeen. 569 1.58
5460  Performance Food 355 0.99
924 2.57
HEALTHCARE PRODUCTS 1.24% (1.27%)
9,360  BOSION SCIBNEIC. ... . vrreeeee e ittt e e e e et e e et e e e e e e e e e e e e et a e eeeeeesaabaeeaeeeananrreeaeeeeaarrees 445 1.24
HEALTHCARE SERVICES 1.42% (3.87%)
2,490 UNIEAHEAIN. ... veeeeeie et e e e et e e et e e e ea b e e e etaeeeebaeeeaaraeeetaeeeeareeeanres 511 1.42
INSURANCE 5.05% (9.40%)
30,700  Corebridge Financial ... 555 1.54
490  Fairfax Financial ......... 630 1.75
19,570  MGIC Investment..... 390 1.08
9,510 RYAN SPECIAHY ..ttt ettt ettt ettt h ettt e n b e bt e hb e e b e e nae e st e e eaeeenneeree s 243 0.68
1,818 5.05
INTERNET 7.03% (2.88%)
71830 AIPNADET ... ettt h ettt e h ettt e bt e e Rt e e beeehee e beeeheeenbeenheenneeenteean 1,664 4.63
5,480  AMAZON.COM .urttteeetiuiteeeeeeesesteeeeeeesestaeeeeeessassaeeeeeeesasssaeeeeesasssseeeeeeaansssseeeeeaannssaneeeeannsnsnneaeenannnnnnns 865 2.40
2,529 7.03
MEDIA 2.08% (1.29%)
10,250 WAL DISNEY ...ttt h et h ettt e na et 749 2.08
MINING 4.60% (1.46%)
12,550 Freeport-MCMOREN ..ottt ettt b ettt ettt 559 1.55

T540 INBWIMONE .. tteeee e e e ettt e e e e ettt e e e e e e e e e s e eas e et e e e e easaeeeeeaeaesbaseeeeeeeassasseeeeeaeansnsaeeeeseassnseeeaesaannnnnees 619 1.72

12,160 TEOK RESOUMCES. ..eeteieittieieee e e ettt e e e e ettt e e e e e st e e e e e st e e e e e e s saabeeeaeeessssseeaaeeessnstsaaeeeeassnsrneaeeeannnnnnes 477 1.33
1,655 4.60
MISCELLANEOUS MANUFACTURING 1.37% (1.80%)
B2 £ =111 Y o USSP SSSPTSE 493 1.37
OIL & GAS PRODUCERS 7.35% (7.49%)

T O V-1 o RSP RSSPPSNE 1,166 3.24

7,640 CONOCOPRIINIDS ...ttt b et b e b e b et en e e nan et 765 213
e =T ) SOOIt 713 1.98

2,644 7.35
OIL & GAS SERVICES 2.02% (2.30%)
ST I SO SSPSPSN 727 2.02
PACKAGING & CONTAINERS 0.00% (0.64%)
PHARMACEUTICALS 11.30% (9.71%)

4,030  Becton Dickinson..... 480 1.33
13,240  CVSHealth............... 21 2.00
31,300  Elanco Animal Health... 568 1.58

580  ElLilly oo . 405 113
7,210 JONNSON & JOMNSON ... .uviiiieeeietiei e e e ettt e ettt e e e e e e e e s e e bt e e e e e s eeeaasaeeeeesesassaeeeeseasssseeeeeeaaareees 1,336 3.7
2470 UGB <.ttt ettt ettt e e e ettt e e e —t e e e h—eeaea—eeeaa—eeeaabeeeaateeaataaaeabeeeeaareeeanteeeeareeeanres 558 1.55

4,068 11.30
PIPELINES 0.97% (0.69%)
Lo (11 1Y RSP ROTUSRRPPRRt 349 0.97
REAL ESTATE INVESTMENT & SERVICES 0.00% (1.05%)
REAL ESTATE INVESTMENT TRUSTS 0.64% (2.73%)
10,910 AMEriCaN HOMES 4 RENE ...eeiiiiiiiiiiiie ettt e e e e s s et e e e e st et e e e e e s st beeeeeeennntnees 231 0.64
RETAIL 2.45% (2.42%)
5,070  GENUING PAIS....eeeiiiiitiiiii e e e ettt e e e e ettt e e e e ettt e e e s e e e e e e e e s e s basaeeeeseasaassseeeesessssaeeaeseasssseeeeeeasanrens 406 113
1,270 MUIPRY USA ...ttt ettt ettt e et e e bt e e st e e bt e ehe e e st e e eheeembeebeeenbeenbeeeseeenbeenbeaaneas 476 1.32
882 2.45
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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
SEMICONDUCTORS 4.40% (4.00%)
7,090  MiCroChip TECANOIOGY ... .e.uveeeeirieeiieee ettt ettt e e e s e e e s s e s s e e e s e e e e anneeeenneeennnes 347 0.96
3,110 MiICTON TECANOIOGY ...ttt ettt b ekttt nae ettt ettt ettt e nbeeeenes 796 2.21
1,720  Taiwan Semiconductor Manufacturing .. 441 1.23
1,584 4.40
SOFTWARE 0.00% (1.63%)
TELECOMMUNICATIONS 0.00% (1.50%)
TRANSPORTATION 4.20% (1.13%)
9,530  Canadian Pacific KANSAS City .......ciiveeeiiieeiiiieeiiieeesitee e siee e st e e s st e e ssae e st eeessnaeeensaeaesnsaeeesnneeeenseeeannes 568 1.58
14,890  GXO LOGISHCS .vveuvveavrreteeeuttetie ettt eteestteesteesbeeasteesbeesseaesseesaeeeabeesseeesbeebeeesbeebeeaseeesbeesbeaenbaesseesnnaenteeas 578 1.61
4,402 TFLINTEINGATONAL ....ceeeteeeieee ettt ettt et e e e bt e e e ea e e s e e e e s n e e e nann e e e nr e e e nnneeeannee 363 1.01
1,509 4.20
TOTAL - EQUITIES 35,485 98.64
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieiie ettt ettt sttt sttt st et snbeeteesnneenneesreaens 35,485 98.64
OTHER ASSETS 490 1.36
TOTAL NET ASSETS ...ttt ettt ettt ettt st e et e et e e st e e be e e st e e beesbeeenbeesaeesnteesbeeenbeeseens 35,975 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 year ended 31 March 2026

FTF ClearBridge US Value Fund

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000
Income
Net capital gains/(losses) 2 3,102 (26)
Revenue 3 641 809
Expenses 4 (287) (332)
Interest payable and similar charges 5 - -
Net revenue before taxation 354 477
Taxation 6 (89) (104)
Net revenue after taxation 265 373
Total return before distributions 3,367 347
Distributions 7 (265) (373)
Change in net assets attributable to shareholders 3,102 (26)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026
1 April 2025 to 1 April 2025 to 1 April 2024 to 1 April 2024 to
31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000
Opening net assets attributable to shareholders 38,026 52,427
Amounts received on creation of shares 780 5,308
Amounts paid on cancellation of shares (6,183) (20,033)
(5,403) (14,725)
Dilution adjustment - 3
Change in net assets attributable to
shareholders from investment activities (see above) 3,102 (26)
Retained distribution on accumulation shares 250 347
Closing net assets attributable to shareholders 35,975 38,026
BALANCE SHEET As at 31 March 2026
Notes __ 31March2026 __ 31March 2025
£000 £000
Assets
Fixed assets
Investments 35,485 37,749
Current assets
Debtors 8 186 77
Cash and bank balances 9 773 360
Total assets 36,444 38,186
Liabilities
Creditors
Other creditors 10 (469) (160)
Total liabilities (469) (160)
Net assets attributable to shareholders 35,975 38,026
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FTF ClearBridge US Value Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains/(losses)

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses) 3,102 (37)
Currency (losses)/gains (4) 9
Property Gains on US REITs 4 2
3,102 (26)
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Bank and other interest 1 6
Overseas dividends 598 728
UK dividends 16 48
US REIT dividends 26 27
641 809
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge 243 283
ACD's administration charge 18 21
261 304
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 4 5
Safe custody fees 1 1
5 6
Other expenses:
Audit fees 15 16
Legal and publication fees 1 1
VAT reclaim 3) (7
Other 8 12
21 22
287 332
5. Interest payable and similar charges
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025

£000 £000

Total interest payable and similar charges
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FTF ClearBridge US Value Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6.

204

Taxation

1 April 2025 to
31 March 2026

£000
(a) Analysis of the charge for the year
Overseas tax 89
Total current tax 89
Total taxation (see Note 6(b)) 89

(b) Factors affecting the total tax charge for the year

1 April 2024 to
31 March 2025

£000

104
104
104

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to
31 March 2026

£000
Net revenue before taxation 354
Corporation tax at 20% (2025: 20%) Il
Effects of:
Movement in unrecognised tax losses 52
Overseas tax 89
Relief on overseas tax expensed (1
Revenue not subject to tax (122)
Total tax charge for the year (see Note 6(a)) 89

(c) Provision for deferred tax

1 April 2024 to
31 March 2025
£000

A7

95

60
104

155
104

At the year end, there is a potential deferred tax asset of £196,000 (2025: £144,000) due to tax losses of £983,000
(2025: £721,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to
31 March 2026

£000
Final dividend distributions
Income
Accumulation 250
250
Add: Revenue deducted on cancellation of shares 18
Deduct: Revenue received on issue of shares )
Total distribution 265

Details of the distribution in pence per share for this Fund are set out in the table on page 209.

1 April 2024 to
31 March 2025

£000

347
347

49

23)
373
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FTF ClearBridge US Value Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

8. Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 40 43
Amounts receivable for issue of shares 30 -
Currency sales awaiting settlement 1" 24
Overseas tax recoverable 8 10
Sales awaiting settlement 97 R
186 77
9. Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 773 360
Total cash and bank balances 773 360
10. Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 55 56
Amounts payable for cancellation of shares - 80
Currency purchases awaiting settlement 1 24
Purchases awaiting settlement 403 -

469 160

11. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£23,000 (2025: £24,000).

As at 31 March 2026 Templeton Global Advisors Limited held 99.00% of the shares in issue of Class EB Accumulation (100.00%
as at 31 March 2025).

As at 31 March 2026 and 31 March 2025 Templeton Global Advisors Limited held 100% of the share in issue of Class EB Income,
Class S Accumulation and Class S Income.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF ClearBridge US Value Fund

12.

13.

206

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

Currency

Canadian Dollar
Euro

Hong Kong Dollar
Japanese Yen
United States Dollar

31 March 2026

Total
net foreign
currency assets

and (liabilities)

£000
631
1,063
352
498
32,766

35,300

31 March 2025

Total
net foreign
currency assets

and (liabilities)

£000
616
1,060
277
35,898

37,851

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £3,530,000 (2025: £3,785,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£3,549,000 (2025: £3,775,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 15,845 2 15,847 0.01 -
Sales
Equities 21,210 3) - 21,207 (0.01) -
Total cost of the Fund's average net asset value (%) 0.01% 0.00%
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FTF ClearBridge US Value Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13. Portfolio Transaction Costs (Continued)

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 25,554 4 25,558 0.02 -
Sales
Equities 39,209 (4) Q)] 39,204 (0.01) -
Total cost of the Fund's average net asset value (%) 0.02% 0.00%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.05% (2025: 0.04%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

14. Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Accumulation 792 52 (44) - 800

EB Income 792 - - - 792

S Accumulation 792 - - - 792

S Income 792 - - - 792

W Accumulation 8,552,451 167,410 (1,364,044) - 7,355,817
207
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FTF ClearBridge US Value Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 35,485 - 37,749 -
Level 2 - -
Level 3 - -
Total 35,485 - 37,749

16. Post balance sheet events

Since the year-end, the NAV per share of the W Accumulation share class has increased by 11.43% to 24 July 2026.

208 Franklin Templeton Funds



FTF ClearBridge US Value Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 1.2604 - 1.2604 1.4588
Group 2 0.8854 0.3750 1.2604 1.4588
EB Income
Group 1 1.2542 - 1.2542 1.4563
Group 2 1.2542 0.0000 1.2542 1.4563
S Accumulation
Group 1 1.0294 - 1.0294 1.2731
Group 2 1.0294 0.0000 1.0294 1.2731
S Income
Group 1 1.0319 - 1.0319 1.2757
Group 2 1.0319 0.0000 1.0319 1.2757
W Accumulation
Group 1 3.3986 - 3.3986 4.0618
Group 2 1.9202 1.4784 3.3986 4.0618
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 European Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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).

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.

Other investments
The Fund may also invest in:
e Shares of other companies;
e Other equity related securities;
e Cash and cash equivalents;
e Money market instruments; and
e 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. Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies). 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.

Geographic location (where we invest)

The Fund focuses on investments in Europe (excluding the UK) although up to 20% of the Fund’s investments could be in
non-European countries.

How we select investments (investment strategy)

The Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments for
the Fund.

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 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.
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FTF Franklin European Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

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.

ESG (environmental, social, and governance) factors

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:

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.

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.

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

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Franklin European Unconstrained Fund (W Accumulation) returned (1.24)%, whilst
its benchmark - the MSCI Europe ex UK Net Dividends Index - returned 14.77% (both returns in UK sterling).

OVERVIEW

Over the 12 months to the end of the first quarter in 2026, global equities experienced considerable swings, reflecting shifting
economic and geopolitical conditions. Strong returns were recorded through most of 2025, buoyed by easing US-China trade
tensions, robust corporate earnings, optimism regarding Al, and supportive central bank policies, including the US Federal Reserve’s
interest-rate cuts. US equities outperformed early on and technology stocks led gains, although European shares lagged due to
political uncertainty. However, in the fourth quarter of 2025, international developed and emerging markets outpaced the US, while
value stocks began to rival growth stocks amid concerns about high valuations. Entering 2026, the mood changed as global equity
markets declined, pressured by geopolitical tensions—particularly conflict in the Middle East—which disrupted energy supplies and
heightened inflation concerns. Investors shifted from growth to value stocks as inflation fears rose, and US equities underperformed
their international counterparts, despite a rebound in the US dollar.

SIGNIFICANT CHANGES

At the end of the period, the portfolio’s largest sector exposures were information technology and industrials. At a country level, the
Netherlands and France represented the portfolio’s biggest country weights in absolute terms. Over the period, positions were added
in Air Liquide, Argenx, ASM International, AstraZeneca, Belimo, Brunello Cucinelli, Exosens, Industria de Diseno Textil, Prosus, SAP,
Siemens Energy, Spotify Technology, Tower Semiconductor and VAT. Conversely, positions in Coloplast, Dassault Systemes,
Hexagon, Kingspan, Moncler, Nemetschek and Partners were sold.

POSITIVE/NEGATIVE CONTRIBUTORS

At the stock level, information technology firms ASML and BE Semiconductor Industries were the biggest contributors to
performance. The largest detractors were Novo Nordisk in health care and SAP in information technology.

At the sector level, information technology and industrials contributed to returns for the period, while consumer discretionary and
financials detracted. At the country level, Netherlands was the strongest contributor, with Italy the biggest detractor.

OUTLOOK

Although we are not macro-driven investors, the outlook for 2026 will be shaped by macro forces that influence equities through two
key channels: the cost of capital and the breadth of earnings revisions. The focus remains on company fundamentals, while
recognising that regime shifts can rapidly reprice opportunities.

The first risk is the cost of capital. A favourable outcome would see services inflation ease, preserving policy credibility and keeping
long-term yields contained. The downside is persistent services inflation and rising term premia, which would weigh on valuations
even if growth slows.

Second, the profit cycle will depend on corporate behaviour. A benign slowdown could limit earnings downgrades through resilient
pricing power and productivity. A more negative scenario would involve deferred investment, weaker hiring and a broader
profit-warning cycle.

Policy and geopolitics remain fast-moving transmission channels into costs and confidence. Clearer trade policy would reduce friction,
while escalation raises volatility and delays investment. Geopolitically, progress in Ukraine or de-escalation in the Middle East offers
upside, though China-Taiwan remains a tail risk.

Al is a major swing factor. Successful deployment could deliver productivity gains and new profit pools, while an overbuild risks a
digestion phase, rising competition and policy intervention.

Secularly, ageing populations constrain growth and fiscal flexibility, reinforcing demand for productivity-enhancing solutions,
especially in healthcare. Rising data and power demand is reshaping infrastructure investment, alongside enduring opportunities in
Al-driven complexity across semiconductors and adjacent hardware ecosystems.

Jonathan Regan, CFA & Sam Cottrell, CFA

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Franklin European Unconstrained Fund

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

Franklin Templeton Funds

31 March 2026

31 March 2025

31 March 2024

154.35
0.94
(0.77)
017
(1.14)
114
15452
(0.15)

0.1%

194,503

125,877
0.48%
0.10%

171.00
139.20

31 March 2026

(16.99)%

1,524,936

987,977
0.48%
0.06%

185.70
152.40

31 March 2025

162.75
23.89
(0.70)
23.19
(1.07)

1.07

185.94

(0.09)

14.25%

12,450,400

6,695,806
0.43%
0.05%

187.69
141.28

31 March 2024

676.57
418
(5.72)
(1.54)
(3.98)
3.98

675.03
(0.67)

(0.23)%

11,400,391

1,688,875
0.81%
0.10%

747.70
610.00

818.20
(135.09)
(6.54)
(141.63)
(3.55)
3.55
676.57
(0.42)

(17.31)%

13,670,329

2,020,539
0.88%
0.06%

817.10
669.00

719.02
105.20
(6.02)
99.18
(3.14)
3.14
818.20
(0.38)

13.79%

22,840,794
2,791,583
0.84%
0.05%

826.10
622.76
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COMPARATIVE TABLES (Continued)

FTF Franklin European Unconstrained Fund

W Income

Change in net assets per share (p)

31 March 2026

31 March 2025

31 March 2024

Opening net asset value per share 522.54 634.88 560.38
Return before operating charges’ 3.30 (104.53) 81.62
Operating charges? (4.40) (5.06) (4.67)
Return after operating charges® (1.10) (109.59) 76.95
Distributions (3.08) (2.75) (2.45)
Closing net asset value per share 518.36 522.54 634.88
After direct transaction costs of* (0.52) (0.33) (0.30)
Performance

Return after charges® (0.21)% (17.26)% 13.73%
Other information

Closing net asset value (£) 853,462 1,037,797 1,518,406
Closing number of shares 164,648 198,605 239,165
Operating charges ratio® 0.81% 0.88% 0.84%
Direct transaction costs* 0.10% 0.06% 0.05%
Prices (p)

Highest share price” 574.20 634.00 641.01
Lowest share price 471.10 516.70 483.22

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.

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 an alternative calculation methodology being 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 “opening 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 at midday (the price at which shares are sold).

214 Franklin Templeton Funds



FTF Franklin European Unconstrained Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 European Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

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

EQUITIES 98.35% (99.42%)
EUROPE - NON EU 11.39% (5.61%)

SWITZERLAND
Lo 3C TR = =111 To TSRS 571 4.59
BT B € 1o [T 1 SRS URRPPSRRE 519 417
AL T BRSO OSSP PRSP 328 2.63
1,418 11.39
TOTAL - EUROPE - NON EU 1,418 11.39
EUROPE - OTHER EU 68.12% (79.88%)
DENMARK
5,002 INOVO NOFAISK ...vteee ettt e e e ettt e e et e e e s et e e e e e et e e e e e e snnnte e e e e eeansnsneeaeeeannnnneen 138 1.1
FRANCE
RIS Y o o T YRS RSPURRPPSRNE 613 492
D T (o T T PSSP TPPPPPRTRPPNt 131 1.05
Iy IO Y- USSP 464 3.73
2,802 Sartorius Stedim BIOtECK .....eeeiiiee i e et et e e e e e a e e e nn e e e nreeeanes 407 3.27
3,159 SCRNEIAET EIBCHIC ... vveeitieeeetie e ettt et e et e et e e e e e es e e sssa e e esaeeesnsaeeensneeennseeeannes 632 5.08
2,247 18.05
GERMANY
8,998  INfINEON TECANOIOGIES ...euvvereeurrieeieieteeeitee e ettt e ettt e ettt e et e et e e s bt e e e e sbe e e essbeeeassaeeensaeeesnseeeensneeennseeeannen 298 2.39
1090 S AP et e e e ——eeeb—eeea——e e ettt e aat—eeeateeeaatteeearaeeantaeeeabeeeaatreeeateeeans 256 2.06
4,628 SIEMENS ENEIGY ...eeieiiiieiiii ettt ettt et e et e e bt e e et e e e he e e e et e e e e nn e e e R e e e nn e e e e nn e e e nnreeeannes 573 4.60
1127 9.05
ITALY
4,393 BrUNEIIO CUCINEIII ...eeeiveee e ettt et ettt e et e st e e e et e e e st e e e sas e e e enteeeaaneeeanaeeesasaeeensneeesnneeennnes 286 2.30
1,534  Ferrari 388 3.12
674 5.42
NETHERLANDS
KT I Yo 1Y TS UP PP OPRPPPN 278 2.24
459 ArgenX ..o 249 2.00
630  ASM International .... 351 2.82
1244  ASML.......covvvvveiiieeenen, 1,215 9.76
4,320  BE Semiconductor Industries... 675 542
8,228 PrOSUS .eeeiutteeeeee e s ittt e e e e e ettt e et e e e s et e e e e e e e sasaa e e e e e e eeabaaeeeeeeaabaraeeeeeaaabeaeeeeeaa e bnraeeaeeeanarreeeeeaaaarrees 212 1.70
2,980 23.94
SPAIN
5,773 Industria de DISEN0 TEXLl.......eeiurreeeeeeeiiite e e ee e e et e e e e et e e e e e e sas e e e e e e seaabaeeeeeessansreeeeeesanraens 248 1.99
SWEDEN
LA L T Y [P RTURO PRSPPIt 313 2.52
LT A (=L 0] o oo TP PRPUPRPPPPRPON 238 1.91
1,399 SPOtify TECAN0IOGY ... uveeeeeiet ettt ettt et 514 4.13
1,065 8.56
TOTAL - EUROPE - OTHER EU 8,479 68.12
MIDDLE EAST 3.14% (0.00%)
ISRAEL
2,940  TOWET SEMICONAUCION ....vvieeeeeeitite e e e ettt e e e e ettt e e e e e et e e e e e e s saat e e e e e e e e saasbeeeeeaesnsbanaaeeessnssneaaeeeesnnsnnns 391 3.14
TOTAL - MIDDLE EAST 391 3.14
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FTF Franklin European Unconstrained Fund

PORTFOLIO OF INVESTMENTS (Continued)

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

NORTH AMERICA 11.40% (12.59%)
UNITED STATES OF AMERICA

1977 LN 1ottt ettt et h e et e h e R et h b a b e ekt e e Rt e e bt e eheeenbe e ehe e e nneebeeenbeeteenneas 743 5.97
707 Mettler-Toledo INterM@tIONEl........coiueiiiiie ettt e e e e e e enne e e eneeas 676 5.43
1,419 11.40
TOTAL - NORTH AMERICA 1,419 11.40

UNITED KINGDOM 4.30% (1.34%)
2,288 ASITAZENECA ... teeeeite ettt ettt et e e R e e e e AR et e e R et e e aRn e e e aRn e e e anr et e e beeeennreeeannee 336 2.70
180,005  Oxford NanOPOre TECANOIOGIES ........veeutriiueieiieeite ettt ettt ettt ettt ne e 199 1.60
TOTAL - UNITED KINGDOM 535 4.30
TOTAL - EQUITIES 12,242 98.35
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieeii ettt sttt ne i 12,242 98.35
OTHER ASSETS 206 1.65
TOTAL NET ASSETS ...ttt ettt ettt sttt et e e st e et e e e hb e e b e e sb e e e nb e e saeeemteenneesnneenneanns 12,448 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 European Unconstrained Fund

STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 73 (5,094)
3 228 373
4 (119) (196)
5 - )
109 176
6 (33) (56)

76 120

149 (4,974)

7 (95) (165)

54 (5,139)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

231
(4,156)

£000
16,233

(3,925)
1

54
85
12,448

£000

2,577
(18,171)

£000
36,810

(15,594)
2

(5,139)
154
16,233

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

218

Notes

31 March 2026

£000

12,242

109
372
12,723

(271)
(275)
12,448

31 March 2025

£000

16,139

99
90
16,328

(95-)
(95)
16,233
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FTF Franklin European Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)
Currency losses

3. Revenue

Bank and other interest
Overseas dividends
UK dividends

4. Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

5. Interest payable and similar charges

Interest on bank overdrafts
Total interest payable and similar charges

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000
78

(©)
73

1 April 2025 to

31 March 2026

£000

225
3

228

1 April 2025 to

31 March 2026

£000

109
8

(20

97

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(5,085)
9
(5,094)

1 April 2024 to
31 March 2025

£000
1
372

373

1 April 2024 to
31 March 2025

£000

16

®)
10

20
196

1 April 2024 to
31 March 2025

£000
1

1
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FTF Franklin European Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026
£000

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

33
33
33

1 April 2024 to
31 March 2025

£000

56
56
56

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026
£000

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

109

22

24
33

(46)

33

1 April 2024 to
31 March 2025

£000

176

35

39
56
(74)
56

At the year end, there is a potential deferred tax asset of £178,000 (2025: £154,000) due to tax losses of £890,000
(2025: £771,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026
£000

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

220

85
N

95

1 April 2024 to
31 March 2025

£000

154
160
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FTF Franklin European Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.

(a) Distributions (Continued)

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

(b) Difference between net revenue and distribution:
Net revenue after taxation 76 120
Capitalised amounts - (4)
Revenue deficit payable from capital 19 49

Total distribution 95 165

Details of the distribution in pence per share for this Fund are set out in the table on pages 224 and 225.

Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 2 9
Accrued Manager’s charge rebates 1 2
Amounts receivable for issue of shares 1 -
Currency sales awaiting settlement 78 -
Overseas tax recoverable 27 88
109 99
Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 372 90
Total cash and bank balances 372 90
Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 42 44
Amounts payable for cancellation of shares 76 51
Currency purchases awaiting settiement 78 -
Purchases awaiting settlement 75 -
271 95

Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£9,000 (2025: £10,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:
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FTF Franklin European Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Risk management policies and disclosures (Continued)

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

31 March 2026

Total

net foreign

currency assets
Currency ___and (liabilities)
£000

Danish Krone 143
Euro 7,297
Swedish Krona 550
Swiss Franc 1,418
United States Dollar 2,325
11,733

31 March 2025

Total
net foreign
currency assets

___and (liabilities)
£000

1,182

9,989

1,802

910

2,044

16,017

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £1,173,000 (2025: £1,602,000). A weakening in sterling against non-sterling

currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of i
£1,224,000 (2025: £1,614,000). A 10% decrease would have an equal and opposite effect.

ncreasing the net assets by

13. Portfolio Transaction Costs
1 April 2025 to 31 March 2026
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 7,051 3 8 7,062 0.04 0.11
Sales
Equities 11,036 (4) - 11,032 (0.04) -
Total cost of the Fund's average net asset value (%) 0.05% 0.05%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 6,119 2 6 6,127 0.03 0.10
Sales
Equities 21,520 (6) - 21,514 (0.03) -
Total cost of the Fund's average net asset value (%) 0.03% 0.03%
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FTF Franklin European Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13. Portfolio Transaction Costs (Continued)

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.12% (2025: 0.12%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

14. Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Accumulation 987,977 16,665 (857,398) (21,367) 125,877
W Accumulation 2,020,539 25,315 (361,869) 4,890 1,688,875
W Income 198,605 4,841 (38,798) - 164,648

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable

in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

Fair Value Hierarchy Assets
£000

Level 1 12,242

Level 2 -

Level 3

Total 12,242

16. Post balance sheet events

Liabilities
£000

31 March 2025

Assets

£000
16,139

16,139

Liabilities
£000

Since the year-end, the NAV per share of the W Accumulation share class has increased by 13.65% to 24 July 2026.
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FTF Franklin European Unconstrained Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 1.0653 - 1.0653 0.9883
Group 2 0.3143 0.7510 1.0653 0.9883
W Accumulation
Group 1 3.9825 - 3.9825 3.5478
Group 2 3.1692 0.8133 3.9825 3.5478
W income
Group 1 3.0759 - 3.0759 2.7530
Group 2 2.0470 1.0289 3.0759 2.7530
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 0.0752 - 0.0752 0.0053
Group 2 0.0520 0.0232 0.0752 0.0053
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
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FTF Franklin European Unconstrained Fund

DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
EB Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 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 Franklin Global Unconstrained Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

The Fund invests at least 80% of its assets in shares of companies which are incorporated or domiciled anywhere in the world,
including in China and in emerging markets (countries whose economy and financial markets are still developing, such as those which
are included within the MSCI Emerging Markets 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.

Other investments

The Fund may also invest in:
e Other collective investment schemes;
e Money market instruments; and
e 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. Derivatives are financial contracts whose value is linked to the price of another asset (e.g.
indices, interest rates, share prices or currencies). 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.

Geographic location (where we invest)
The Fund can invest anywhere in the world.
How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.

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. 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.
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INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

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:

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.

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.

e Companies assessed as ‘fail’ under the UN Global Compact.
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INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Franklin Global Unconstrained Fund (W Accumulation) returned (0.95)%, whilst its
benchmark - the MSCI All Countries World Net Dividends Index - returned 17.47% (both returns in UK sterling).

OVERVIEW

Over the 12 months to the end of the first quarter in 2026, global equities experienced considerable swings, reflecting shifting
economic and geopolitical conditions. Strong returns were recorded through most of 2025, buoyed by easing US-China trade
tensions, robust corporate earnings, optimism regarding Al, and supportive central bank policies, including the US Federal Reserve’s
interest-rate cuts. US equities outperformed early on and technology stocks led gains, although European shares lagged due to
political uncertainty. However, in the fourth quarter of 2025, international developed and emerging markets outpaced the US, while
value stocks began to rival growth stocks amid concerns about high valuations. Entering 2026, the mood changed as global equity
markets declined, pressured by geopolitical tensions—particularly conflict in the Middle East—which disrupted energy supplies and
heightened inflation concerns. Investors shifted from growth to value stocks as inflation fears rose, and US equities underperformed
their international counterparts, despite a rebound in the US dollar.

SIGNIFICANT CHANGES

At the end of the period, the portfolio’s largest sector exposures were information technology and health care. At a country level, the
US and the Netherlands represented the portfolio’s biggest country weights in absolute terms. Over the period, positions were added
in Alibaba, Alphabet, Amazon, Belimo, Broadcom, Cencora, Fujikura, Galderma, Hitachi, Intuitive Surgical, Lumentum, MercadoL.ibre,
SK hynix, TSMC, Tencent, Tower Semiconductor, Trane Technologies and Visa. Conversely, positions in Adyen, Atlas Copco,
Autodesk, Chipotle, Coloplast, Constellation Software, CSL, Deckers Outdoor, Hexagon, Kingspan, lululemon, Moncler, Novo
Nordisk, Partners and Zoetis were sold.

POSITIVE/NEGATIVE CONTRIBUTORS

At the stock level, the largest detractors were Novo Nordisk in health care and Constellation Software in information technology. Novo
Nordisk shares fell as obesity drug growth expectations cooled, competition intensified, US pricing scrutiny increased and investors
questioned the sustainability of exceptional earnings momentum following earlier outperformance and lofty valuations. Constellation
Software declined as growth remained modest, acquisition pipeline slowed, interest rates compressed valuation multiples, and
investors rotated away from serial acquirers amid concerns over deal returns and integration risks.

Other detractors included Tencent in communication services and Zoetis in health care. Tencent weakened due to gaming growth,
regulatory uncertainties in China, consumer spending and limited monetisation gains from new initiatives, alongside broader macro
headwinds and investor concerns about intervention and competition. Zoetis declined as care demand normalised after pandemic
highs and currency headwinds weighed, and investors worried about slower volume growth, pricing pressure and margin
compression.

In contrast, information technology firms NVIDIA and ASML were the biggest contributors to performance amid surging demand for Al
chips as investors rewarded their dominant positioning within global semiconductor production ecosystems.

At the sector level, consumer discretionary and financials detracted, as did communication services and health care. Conversely,
information technology and industrials contributed to returns for the period. At the country level, Canada and Denmark were the
biggest detractors, with Netherlands the strongest contributor.

OUTLOOK

Although we are not macro-driven investors, the outlook for 2026 will be shaped by macro forces that influence equities through two
key channels: the cost of capital and the breadth of earnings revisions. The focus remains on company fundamentals, while
recognising that regime shifts can rapidly reprice opportunities.

The first risk is the cost of capital. A favourable outcome would see services inflation ease, preserving policy credibility and keeping
long-term yields contained. The downside is persistent services inflation and rising term premia, which would weigh on valuations
even if growth slows.

Second, the profit cycle will depend on corporate behaviour. A benign slowdown could limit earnings downgrades through resilient
pricing power and productivity. A more negative scenario would involve deferred investment, weaker hiring and a broader
profit-warning cycle.

Policy and geopolitics remain fast-moving transmission channels into costs and confidence. Clearer trade policy would reduce friction,
while escalation raises volatility and delays investment. Geopolitically, progress in Ukraine or de-escalation in the Middle East offers
upside, though China-Taiwan remains a tail risk.
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INVESTMENT REVIEW (Continued)

Al is a major swing factor. Successful deployment could deliver productivity gains and new profit pools, while an overbuild risks a
digestion phase, rising competition and policy intervention.

Secularly, ageing populations constrain growth and fiscal flexibility, reinforcing demand for productivity-enhancing solutions,
especially in healthcare. Rising data and power demand is reshaping infrastructure investment, alongside enduring opportunities in
Al-driven complexity across semiconductors and adjacent hardware ecosystems.

Jonathan Regan, CFA & Sam Cottrell, CFA
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Franklin 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

230

31 March 2026

31 March 2025

31 March 2024

12.77
117
(0.66)
0.51
(0.74)
112.54
(0.06)

0.45%

84,319

74,927
0.55%
0.05%

130.90
101.60

31 March 2026

(15.76)%

4,284,998

3,799,656
0.53%
0.05%

133.90
111.90

31 March 2025

113.81
2169
(0.60)
21.09
(0.59)

134.31
(0.06)

18.53%

5,632,802

4,119,309
0.52%
0.05%

135.34
102.80

31 March 2024

232.49
2.38
(1.99)
0.39
(0.81)
0.81

232.88
(0.12)

0.17%

20,410,718

8,764,345
0.80%
0.05%

271.10
209.50

277.07
(42.28)
(2.30)
(44.58)
(0.49)
0.49
232.49
(0.13)

(16.09)%

22,355,765
9,615,705
0.88%
0.05%

276.20
230.70

234.40
472
(2.05)
4267
(0.64)
0.64
277.07
(0.12)

18.20%

32,611,371

11,769,919
0.86%
0.05%

279.22
212.23
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COMPARATIVE TABLES (Continued)

FTF Franklin Global Unconstrained Fund

W Income

Change in net assets per share (p)

31 March 2026

31 March 2025

31 March 2024

Opening net asset value per share 152.49 182.05 154.42
Return before operating charges’ 1.60 (27.73) 29.40
Operating charges? (1.30) (1.51) (1.35)
Return after operating charges® 0.30 (29.24) 28.05
Distributions (0.53) (0.32) (0.42)
Closing net asset value per share 152.26 152.49 182.05
After direct transaction costs of* (0.08) (0.08) (0.08)
Performance

Return after charges® 0.20% (16.06)% 18.16%
Other information

Closing net asset value (£) 7,404,570 8,177,090 11,423,419
Closing number of shares 4,863,251 5,362,355 6,274,889
Operating charges ratio® 0.80% 0.88% 0.86%
Direct transaction costs* 0.05% 0.05% 0.05%
Prices (p)

Highest share price” 177.20 181.50 183.46
Lowest share price 137.40 151.30 139.45

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".

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 an alternative calculation methodology being 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 “opening 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 at midday (the price at which shares are sold).
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FTF Franklin Global Unconstrained Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 Global Unconstrained Fund

PORTFOLIO OF INVESTMENTS As at 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 96.44% (99.21%)
ASIA 14.36% (0.00%)
CHINA
K =11 1ot PRSP PRTUPROP 1,045 3.75
HONG KONG
23414 ATIDADA.....c e a ettt b ettt n et 270 0.97
JAPAN
42,492 FUJIKUFA ...ttt b e bt h et h et b et b e e et e nne e 828 297
AL B 11T O SOUPUPTRPSPRTIP 386 1.38
1,214 4.35
SOUTH KOREA
LT (G111 TP RUPPP 394 1.41
TAIWAN
25,956  Taiwan Semiconductor MaNUFACIUIING ........vereiiueeeiiee ettt ettt sttt e e e e e e e e e nneee s 1,084 3.88
ASIA 4,007 14.36
AUSTRALIA 0.00% (2.36%)
EUROPE - NON EU 4.50% (2.51%)
SWITZERLAND
LT == 111 o DU PP RTRPP 543 1.95
L T €7 1oL - DRSPS P TSR 71 2.55
1,254 4.50
TOTAL - EUROPE - NON EU 1,254 4.50
EUROPE - OTHER EU 17.03% (36.45%)
FRANCE
3,204 L'OTBAI cueeeutietie ittt ettt ettt ettt h et bt ha e bt e bt te e teeen b e e beeebae e beeeheeenbeenhaeenaaeraean 978 3.51
4,695  Sartorius Stedim BIOtECH ......veee e a e rae e e 682 2.44
1,660 5.95
IRELAND
1,536 Trane TECANOIOGIES ... . veeeeuiieeeiiiee ettt ettt ettt e et e e e st e e e s hb e e e et e e e e eae e e e anbeeesnreeeanneeeans 485 1.74
ITALY
PR L =Ty - T OO PP RPTOPPPTRPPRPNE 709 2.54
NETHERLANDS
1103 ASML. ettt h Rt £ e Rt b e R e e oAbt e he e eRe e e bt e eae e e bt e bt e b e beenneas 1,077 3.86
5,244 BE SemiCONAUCOr INAUSTHES. .....eeuveeieiiiie ittt 820 2.94
1,897 6.80
TOTAL - EUROPE - OTHER EU 4,751 17.03
MIDDLE EAST 1.45% (0.00%)
ISRAEL
3,047 TOWET SEMICONAUCTOT ...c.eteeitiee ettt ettt e et e ettt e ettt e e ae e e e s sbe e e eas e e e ssnb e e e seeeesmseeeeanneeaenreeaannen 405 1.45
TOTAL - MIDDLE EAST 405 1.45
NORTH AMERICA 54.24% (56.50%)
UNITED STATES OF AMERICA
R T Y/ o SRS PT PR 795 2.85
(O A 1T o N elo | RO 1,013 3.63
R0 Yo o) PSPPSR 693 248
L T (T 1o [v1o] 1 PP U PP PPPRTOPPRPOE 1,109 3.98
1,364  Cadence DESigN SYSIEIMS.........ciuuiiiiiiii ittt sttt 287 1.03
A O3 oo - RSSO TT PP R OPPPTUPPRPOE 548 1.96
1,022 IDEXX LADOIAIOMES. ... ..veeeeaiteee it esi ettt ettt s e e s e e e e e e e e e e nn e e e nne e e nneeeas 435 1.56
976 INMUILIVE SUIGICAL ...ttt b et b et nn e 341 1.22
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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)
R A 1T TSP 1,284 4.60
LT T T4 =T (VUSROS 297 1.07
BRI = T (=Y o o RSO PPPURRRt 1,322 474
3,005  Meta PlIatiOrMS .....eeieiie e et et s et e et e et e et e e e e e e e e e e e e ant e e e anaa e e ena e e e nnraeeareeeennneeeannen 1,303 4.67
575  Mettler-Toledo International .. 550 1.97
4,571 Microsoft... 1,283 4.60
20,431 NVIDIA..... 2,701 9.68
3,892  ResMed.............. 662 2.37
2,055  Veeva Systems ... 274 0.98
1,028  Visa.....ooooeeunenn. 236 0.85
15,133 54.24
TOTAL - NORTH AMERICA 15,133 54.24
SOUTH AMERICA 1.83% (0.00%)
URUGUAY
BT B 1 1= 07T (o] o TP 510 1.83
TOTAL - SOUTH AMERICA 510 1.83
UNITED KINGDOM 3.03% (1.39%)
O A X (£ V4= 1Yo O RRRSPPRPPPPRTRTPINt 846 3.03
TOTAL - UNITED KINGDOM 846 3.03
TOTAL - EQUITIES 26,906 96.44
TOTAL VALUE OF INVESTMENTS .....ouviiiiitiieiiitiieeiee e et e et e eeate e e staee e settee e saneeesebaeesenbeeesssaeeennbeeesnnnes 26,906 96.44
OTHER ASSETS......ooiiiiiieiiiee et ee ettt e ettt e et e e st e e et e e et e e e sse e e e enteeeesaeeeeenbeeeesteeeanseeeensbeeeanneaeanneeas 994 3.56
TOTAL NET ASSETS ... .ooiiiiiiie ettt e et e et e e e e e e st e e et e e e sae e e e te e e e saseeeasseeeeenteeeanseeeensaeeannneeennneas 27,900 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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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ordinary stock units or common shares of the relevant companies or
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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue/(expense) after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 576 (7,072)
3 395 399
4 (264) (358)
5 - _
131 41
6 (39) (51)

92 (10)

668 (7,082)

7 (126) (92)

542 (7,174)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

48
(7,586)

£000
34,818

(7,538)
2

542
76
27,900

£000

430
(8,060)

£000
49,568

(7,630)

(7,174)
54
34,818

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

Franklin Templeton Funds

Notes

©

31 March 2026

£000

26,906

74

10
1,000
27,990

31 March 2025

£000

34,542

92
348

34,982-
(1)
(163)

(164)
34,818
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NOTES TO THE FINANCIAL STATEMENTS

236

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)
Currency gains/(losses)

Revenue

Bank and other interest

Revenue from certificates of deposit
Overseas dividends

UK dividends

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

Interest payable and similar charges

Total interest payable and similar charges

1 April 2025 to

31 March 2026

£000

566
10

576

1 April 2025 to

31 March 2026

£000
7

9
366
13

395

1 April 2025 to

31 March 2026

£000
243
17
(39)
221

264

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(7,068)
4)
(7,072)

1 April 2024 to
31 March 2025

£000
2

376
21

399

1 April 2024 to
31 March 2025

£000

301
21

322

358

1 April 2024 to
31 March 2025

£000

Franklin Templeton Funds
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026
£000

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

39
39
39

1 April 2024 to

31 March 2025

£000

51
51
51

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026
£000

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

131

26

50
39

(76)

39

1 April 2024 to

31 March 2025

£000

41

4
51
(79)
51

At the year end, there is a potential deferred tax asset of £232,000 (2025: £182,000) due to tax losses of £1,159,000
(2025: £912,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026
£000

Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

Franklin Templeton Funds

40
76

116

126

1 April 2024 to

31 March 2025

£000

35
54

89

92
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF Franklin Global Unconstrained Fund

1.

10.

1.

238

(a) Distributions (Continued)

(b) Difference between net revenue and distribution:

Net revenue/(expense) after taxation
Revenue deficit payable from capital

Total distribution

1 April 2025 to

31 March 2026

£000

92
34

126

1 April 2024 to
31 March 2025

£000

(10)
102
92

Details of the distribution in pence per share for this Fund are set out in the table on pages 242 and 243.

Debtors

Accrued income

Accrued Manager’s charge rebates
Amounts receivable for issue of shares
Currency sales awaiting settiement
Overseas tax recoverable

Cash, bank balances and cash equivalents

Cash and bank balances
Cash equivalents

Total cash, bank balances and cash equivalents

Other creditors

Accrued expenses
Amounts payable for cancellation of shares
Currency purchases awaiting settiement

Related parties

31 March 2026

£000
12

5

10

3

44

74

31 March 2026

£000
10
1,000

1,010

31 March 2026

£000
74

9

3

86

31 March 2025

£000
21

4l
92

31 March 2025

£000
348

348

31 March 2025
£000

70

93

163

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at

31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£16,000 (2025: £24,000).
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:
Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

___ 31 March 2026 ___ 31 March 2025
Total Total
net foreign net foreign
currency assets currency assets
Currency and (liabilities) and (liabilities)
£000 £000
Australian Dollar - 829
Canadian Dollar - 996
Danish Krone 4 1,367
Euro 4,304 9,851
Hong Kong Dollar 1,315 -
Japanese Yen 1,220 -
Korean Won 395 -
New Taiwan Dollar 1,087 -
Swedish Krona - 1,555
Swiss Franc 1,254 872
United States Dollar 16,537 18,678

26,116 34,148

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £2,612,000 (2025: £3,415,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£2,691,000 (2025: £3,454,000). A 10% decrease would have an equal and opposite effect.

13. Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 16,066 4 7 16,077 0.02 0.04
Sales
Equities 24,285 (5) ) 24,279 (0.02) -
Total cost of the Fund's average net asset value (%) 0.03% 0.02%
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FTF Franklin Global Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13.

14.
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Portfolio Transaction Costs (Continued)

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 15,916 7 7 15,930 0.04 0.04
Sales
Equities 22,996 (7) - 22,989 (0.03) -
Total cost of the Fund's average net asset value (%) 0.03% 0.02%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.06% (2025: 0.23%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

EB Income 3,799,656 - (3,724,729) - 74,927
W Accumulation 9,615,705 10,953 (862,313) - 8,764,345
W Income 5,362,355 13,093 (512,197) - 4,863,251
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FTF Franklin Global Unconstrained Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 26,906 - 34,542 -
Level 2 - -
Level 3 - -
Total 26,906 - 34,542

16. Post balance sheet events

Since the year-end, the NAV per share of the W Accumulation share class has increased by 11.34% to 24 July 2026.
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FTF Franklin Global Unconstrained Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.3364 - 0.3364 0.3509
Group 2 0.3364 0.0000 0.3364 0.3509
W Accumulation
Group 1 0.4872 - 0.4872 0.4924
Group 2 0.1137 0.3735 0.4872 0.4924
W income
Group 1 0.3196 - 0.3196 0.3235
Group 2 0.0225 0.2971 0.3196 0.3235
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.4007 - 0.4007 0.0159
Group 2 0.4007 0.0000 0.4007 0.0159
W Accumulation
Group 1 0.3194 - 0.3194 0.0000
Group 2 0.1327 0.1867 0.3194 0.0000
W income
Group 1 0.2089 - 0.2089 0.0000
Group 2 0.0205 0.1884 0.2089 0.0000

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
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FTF Franklin Global Unconstrained Fund

DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026
Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
EB Income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W income
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 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 Franklin Sterling Corporate Bond Fund

INVESTMENT OBJECTIVE & POLICY (no longer available for investment)

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to generate income and increase in value through investment growth. Over periods of five years, the Fund seeks to
achieve an average annual return greater than that of the Markit iBoxx GBP Non-Gilts Index, after all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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

Other investments

The Fund may also invest in:
e Bonds which are denominated in currencies other than GBP (up to 10% of the Fund'’s portfolio);
e Cash and cash equivalents;
e Money market instruments; and

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 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.

Geographic locations (where we invest)
The Fund can invest anywhere in the world.
How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.
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FTF Franklin Sterling Corporate Bond Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Franklin Sterling Corporate Bond Fund (W Accumulation) returned 4.19%, whilst its
benchmark - the Markit iBoxx GBP NonGilts Index - returned 4.43% (both returns in UK sterling).

OVERVIEW

UK corporate bond indexes registered positive returns over the 12 months under review, outperforming their government
counterparts, despite significant volatility during the period.

The Bank of England (“BoE”) held its key interest rate steady in June, after cutting it in May by 25 basis points (“bps”) to 4.25%. The
vote split was more dovish than anticipated, at 6-3 in favour of a hold instead of a 25-bp cut. The BoE expressed caution regarding the
dovish elements of recent data but reaffirmed the overall disinflation trend. Despite signs of improvement, manufacturing activity
continued to face headwinds, driven largely by the impact of US tariffs and heightened geopolitical uncertainty.

The UK bond market faced renewed pressure in August after higher-than-expected inflation data, with the Consumer Price Index
(“CPI”) recording 3.8% in the 12 months to July 2025. This dampened investor expectations for further BoE rate cuts, even though the
central bank had already lowered its policy rate by 25 bps earlier in the month. September saw UK bond markets experience further
volatility, especially UK Gilts, where 30-year yields reached their highest level since the late 1990s, driven by sticky inflation
expectations, fiscal pressure and global rate tensions. The BoE’s Monetary Policy Committee (“MPC”) held rates at 4.0% (in a 7-2
vote). The central bank also slowed its quantitative tightening, deciding to reduce its Gilt holdings by £70 billion over the coming year
(versus approximately £100 billion previously) to help ease strain in debt markets.

In November, the BoE opted for a dovish hold, with the vote split 5-4 and decided by Governor Andrew Bailey. November also saw the
UK government announce its budget, which was generally met by relief from investors. In December, the BoE lowered its policy rate
by 25 bps to 3.75% in a split decision, with Bailey voting this time for a rate cut. Inflation in November was reported below expectations
at 3.2% year-on-year (“y/y”). Third-quarter 2025 gross domestic product (“‘GDP”) growth was confirmed at 1.3% y/y, down marginally
from the 1.4% reading in the second quarter.

The Bank of England kept rates unchanged at 3.75% over the first quarter of 2026, although its March decision marked a hawkish turn,
with one previously dovish member of the MPC expressing an openness for a hike at future meetings. The MPC warned of the
increased risk of domestic inflationary pressures owing to the Iran conflict, which saw oil prices spike dramatically. February’s CPI
came in at 3%, as expected, while core inflation ticked up to 3.2%. However, the focus is on the next print, which will include higher oil
prices and possibly reflect surging inflation expectations. Meanwhile, fourth-quarter 2025 GDP came in soft at 0.1%
quarter-on-quarter and 1% y/y, below expectations.

SIGNIFICANT CHANGES

The top purchases over the period were Banco Santander 4.625% 17/11/30, Heathrow Airport Holdings 6.45% 10/12/33, Gatwick
Airport Finance A 6% 21/11/30, Compass Group 4.375% 08/09/32 and BPCE 6.125% 24/05/29.

Conversely, the top sales during the period were New York Life 4.35% 16/09/25, BNP Paribas 2% 24/05/31, Skipton Building Society
2% 02/10/26, TotalEnergies 1.75% 07/07/25 and DNB Bank 2.625% 10/06/26.

POSITIVE/NEGATIVE CONTRIBUTORS
The Fund’s duration and yield-curve positioning in UK bonds weighed on relative returns.

The Fund’s security selection and sector allocation contributed to relative performance, particularly through positioning in
government-related bonds. Security selection in corporate investment-grade and high-yield industrial issues added relative value.
However, selection in corporate investment-grade financial bonds detracted from relative results, although this was partially offset by
the positive impact of an underweight exposure to this area.

OUTLOOK

Although the risk balance for the BoE has shifted markedly from an easing bias to a hiking one if the energy shock persists,
policymakers have also recognised the increased risks to growth. The current policy rate at 3.75% is already considered restrictive.

The BoE will likely remain on hold in the short term but will be ready to adjust policy rates upwards if necessary.

Growth momentum in the United Kingdom remains weak and the energy-shock risks may further prolong stagnation this year.

David Zahn, CFA & Rod MacPhee, CFA
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Franklin Sterling Corporate Bond Fund

P 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

P 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

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’

246

31 March 2026

100.00
119

(0.03)
1.16

(2.19)
219
101.16

1.16%

755
746
0.05%

104.30
100.00

31 March 2026

100.00
1.19
(0.03)
1.16
(2.17)

98.99

1.16%

738
746
0.05%

103.20
99.43
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COMPARATIVE TABLES (Continued)

FTF Franklin Sterling Corporate Bond Fund

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 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

31 March 2026

31 March 2025

31 March 2024

109.28
5.24
(0.30)
4.94
4.77)
477

114.22

4.52%

19,680,644
17,142,746

0.26%

117.80
108.40

31 March 2026

107.24
2.53
(0.49)
2.04
(4.52)
452

109.28

1.90%

31,544,580
28,864,897
0.45%

11.10
105.40

31 March 2025

100.09
761
(0.46)
745
(4.11)
411
107.24

7.14%

34,408,306
32,086,629
0.45%

107.78
96.47

31 March 2024

85.10
4.07
(0.23)
3.84
(3.65)
85.29

4.51%

3,410
3,998

0.26% "

88.94
84.40

87.05
2.06
(0.39)
167
(3.62)
85.10

1.92%

3,403
3,998
0.45%

89.04
84.80

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

84.58
6.28
(0.39)
5.89
(342)
87.05

6.96%

3,481
3,998
0.46%

89.25
80.72

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 an alternative calculation methodology being 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

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 at midday (the price at which shares are sold).

* This share class launched on 30 September 2025.
** Effective 14 July 2025, the ACD's annual management charge reduced from 0.35% to 0.10%
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FTF Franklin Sterling Corporate Bond Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
BONDS 93.41% (96.28%)
AFRICA 0.00% (1.11%)
CENTRAL AMERICA 1.78% (2.23%)
MEXICO
200,000  America Movil, 5.750%, 28/06/2030 ........cuvureeieeeiiereeateeeereeesaeeessreeessaee e s e e s e e be e e snr e e e nnaaeeareeeanne 204 1.04
200,000  Mexico Government International Bond, 5.625%, 19/03/2114.........ueeeeeeiieiieeee e 144 0.74
348 1.78
TOTAL - CENTRAL AMERICA 348 1.78
EUROPE - NON EU 0.63% (4.14%)
JERSEY
150,000  Waga Bondco, 8.500%, 15/06/2030 ........ccuverurerireriieeiiesieeeiee sttt sttt et 124 0.63
TOTAL - EUROPE - NON EU 124 0.63
EUROPE - OTHER EU 29.49% (31.38%)
BELGIUM
150,000  Kingdom of Belgium Government International Bond, 5.700%, 28/05/2032 ............ccoeiiiiiiiiiiniiiiee e 154 0.79
DENMARK
200,000  Danske Bank, 6.500%, 23/08/2028 ...........ueeeeireeeiireeeateeeeitreeestae e e et e e e s e e e e e e e s ara e e e e e e anreeearaeearreeanes 203 1.04
300,000  Orsted, 4.875%, 12/01/2032 284 1.45
487 2.49
FRANCE
300,000  BPCE, 6.125%, 24/05/2029.........ceeiiuieeeiueieeeiteeeeeteeestee e saaaeestaeaestaeeasnaa e e et e e e nae e e nae e e anaeeennnaaenreeeane 304 1.55
200,000  Credit Agricole, 4.875%, 23/10/2029 .........eeiieiieeeiieeie et et ete ettt e et sra e ea e er et baenrae s 198 1.01
150,000  Electricite de France, 5.875%, 18/07/2037 .....cceeeeiieiieee e e eeeite e ettt e et e e e s et e e e e e e e e e e e e e e ennnnns 153 0.78
200,000  Electricite de France, 5.875%, Perpetual...... 195 0.99
300,000  Engie, 5.625%, 03/04/2053 ..... 259 1.32
200,000  Orange, 8.125%, 20/11/2028.................. 215 1.10
200,000  Societe Generale, 5.637%, 09/09/2032........ccciuieeiireeeeiteeeeireeeete e e et e e e s e e e et e e s re e e e e e e eare e e araeearreaaaes 199 1.02
1,523 7.77
GERMANY
300,000  Commerzbank, 5.000%, 15/10/2031 ......ccueiieeiriee et e e e et e e e e e e e e b e e s aae e e e sbe e e snreeesaeeeeanreeeanns 294 1.50
200,000  Deutsche Bank, 1.875%, 22/12/2028..........ccecceeeiieeeeireeeeireeesieaessteeeasseeeeeteeesssaeeeasseeessseeesnseeeaseeeanne 189 0.97
483 247
IRELAND
300,000  ESB Finance, 1.875%, 21/07/2035 ......ccciueeeeeieeeeiieeesiee e eiteeestaea e etaeessseeeeaseeesntaeeasaneesnneeeannaeeaneeeannes 219 1.12
200,000  Zurich Finance Ireland Designated Activity, 5.125%, 23/11/2052 ..........coiuiiiiiiiiiiiiiiiesee e 192 0.98
411 2.10
ITALY
250,000  Intesa Sanpaolo, 6.500%, 14/03/2029 .........eeiiueeeiiuireeiiie et et e et e e e e e areeeanee 256 1.31
150,000  Republic of Italy Government International Bond, 6.000%, 04/08/2028............ceeieiieieiiiie e 153 0.78
409 2.09
LUXEMBOURG
380,000  European Investment Bank, 4.500%, 07/03/2044 .........ccuuiiiiii ittt 338 172
NETHERLANDS
200,000  ABN AMRO Bank, 5.250%, 26/05/2026 ..........c.ueeeeiueeeaiueeeeireeeeiaeeeesteeeessreeasteeeeesreeeaaeeeaanaeeesneeearreeaaans 200 1.02
300,000  Deutsche Telekom International Finance, 8.875%, 27/11/2028 .... 329 1.68
200,000  ENEL Finance International, 5.750%, 14/09/2040.... 188 0.96
300,000  ING Groep, 1.125%, 07/12/2028 ..........cevueeeuennnee. 281 143
100,000  ING Groep, 6.250%, 20/05/2033 ...........ccevueenee. 101 0.52
400,000  Shell International Finance, 1.750%, 10/09/2052..........cceiiuieeeirieeeieeeesieeeeeeesiaeeesaee e st e e e snaeeeereeeenneeeens 171 0.87
1,270 6.48
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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
SPAIN
300,000  Banco Santander, 4.625%, 17/11/2030 ... 293 1.50
200,000  CaixaBank, 6.875%, 25/10/2033 ........ueeiieeeeeereeeeeeeeeeteeeeetteeeetae e e etae e e et e e e e e e e e ateeeatbeeeaateeearreeearreeanes 206 1.05
499 2.55
SWEDEN
200,000  Vattenfall, 8.875%, 17/08/2083 ........c.ueeeieeeeeireeeiireeeeeteeeeteeeeeteeeeeiteeesssaeesebeeesbaeeeasbeeesseeeaareeeesnreeeanes 202 1.03
TOTAL - EUROPE - OTHER EU 5,776 29.49
NORTH AMERICA 19.20% (20.12%)
UNITED STATES OF AMERICA
200,000  Apple, 3.050%, 31/07/2029 ........veeeieeeeeeieee e etee e et e e e e e e et a et e e e e e e e e e e s ae e e rae e e anteeennreeenreeeanes 190 0.97
400,000  AT&T, 2.900%, 04/12/2026........ccuveeeereeeeiieeeaieeeesteeeeseeeeasteeeessteeeaaeaesasbeeesssaeessseeessseeeanseeeannseeeanseneans 395 2.02
200,000  Bank of America, 1.667%, 02/06/2029 .........cueiiuieiuiiiiteiieeie et estee e sbee s et e e este e ebe e eb et st beenree s 186 0.95
500,000  Berkshire Hathaway Finance, 2.625%, 19/06/2059 .........cccuuiiuiaiieeiieaiee sttt et 247 1.26
400,000  Citigroup, 5.150%, 21/05/2026.........ceiueeeiuieiee ettt ettt et 400 2.04
500,000  Comcast, 1.875%, 20/02/2036 ........eecuueereeirieiieeiteesiteeieesieeebeeste e s e ebeestee et eesbeesraeenbeesaeeateeeaaeenneentaean 350 1.79
200,000  Encore Capital, 4.250%, 01/06/2028 ... 191 0.97
300,000  Fiserv, 3.000%, 01/07/2031............c....... 261 1.33
200,000  Ford Motor Credit, 5.625%, 09/10/2028 ... 199 1.02
200,000  Goldman Sachs, 6.875%, 18/01/2038...... 207 1.06
200,000  Inter-American Development Bank, 4.000%, 17/12/2029 .... 196 1.00
200,000 International Business Machines, 4.875%, 06/02/2038 ..........ccoeiiuurrieeeeiiiiiiiee e e sesiieee e e e s eraere e e e e einaeaee e e 178 0.91
300,000  Mondelez International, 4.500%, 03/12/2035.......ccccuueeeiiueeeiiieeesieeeeeireeeseeeesreeessreeessbeeessaeeesneaeesreeeannes 263 1.34
125,000  Time Warner Cable, 5.750%, 02/06/2031 ......ccuviiureiieesiie et esteesie ettt ettt e be e bee e e sbeesneeanes 123 0.63
200,000  Verizon Communications, 4.750%, 17/02/2034 ..........cccureiiee ettt e s e e e e 188 0.96
200,000  Walmart, 4.875%, 19/01/2039.......ccciueeeeciiee e et e eee e et e e s e e e st e e et e e e saeeeeanteeesaaeeeasaeeeanaeeeanreeennreeeanes 187 0.95
3,761 19.20
TOTAL - NORTH AMERICA 3,761 19.20
UNITED KINGDOM 42.31% (37.30%)
200,000  Associated British Foods, 2.500%, 16/06/2034 ..........ceciiuureieiee e it e ecee e seee e e e et e e s raee e e nnree e snneeannneeeenes 161 0.82
200,000  Barclays, 3.250%, 12/02/2027 ......c.eecueeeieeeeueeeieesieeete et et ete et e et e e ba et e e e sbe e nteeeaeeeaneataeenreenraenreean 197 1.01
200,000  Barclays, 8.407%, 14/11/2032 ............... 209 1.07
200,000  Bazalgette Finance, 2.375%, 29/11/2027..... 190 0.97
200,000  BG Energy Capital, 5.000%, 04/11/2036 ..... 189 0.96
180,000  Boparan Finance, 9.375%, 07/11/2029 .... 188 0.96
200,000  BP Capital Markets, 4.250%, Perpetual.... 197 1.01
300,000  Cadent Finance, 2.750%, 22/09/2046..........cccceeeiieeeeeieeeeereeeeae e e st e e e st e e e et e e s aae e e e sae e e snaeeeanraeenreeeanes 169 0.86
400,000  Compass, 4.375%, 08/09/2032 .......cccueeeeiieeeeiieeeetieeesee e et e e e saeeeaaeaeennteeessaeaeerreeeenreeeareeeannreeeaaeaeans 382 1.95
400,000  Diageo Finance, 1.750%, 12/10/2026 ..........ccouierueeiieeieesiie et esteesieeesteesiee e e saeesta b e ssbeebaesseeebeesseaannas 394 2.01
200,000  Diageo Finance, 2.750%, 08/06/2038..........cc.eeiueerueeieeaiee et eieesiee et esbee st eabeesbeeasbeesaeesneeanbeesnseenneeareean 145 0.74
200,000  DWR Cymru Financing UK, 2.500%, 31/03/203B.........ccueerteeareeiteesiieeiee sttt 145 0.74
200,000  Experian Finance, 3.250%, 07/04/2032.........cccueeiiieeeaiieeeeieeeseaeesiaeeeseeeeeteeesnteeeasaeeessaaeesnnaeeareeennne 179 0.91
200,000  Gatwick Airport Finance, 6.000%, 21/11/2030........ccutiiuierieaieesieesiie e siee st site bbb e nbeenreearee s 196 1.00
400,000  Gatwick Funding, 4.625%, 27/03/203B.........cccuteiteeiieeieeatie et e stee ettt sttt ne e 368 1.88
200,000  GlaxoSmithKline Capital, 1.625%, 12/05/2035..........ueeeeiueeeeeieeeseeeeseeeesite e e e e et eesaeeeesneeeesnnaeeanneeennns 145 0.74
400,000  Haleon UK Capital, 3.375%, 29/03/2038 .......cuteiuieeieeiriesiieeieestieseeesieesstaeseesseesseesseessbeesbaessseesaeesseaannas 310 1.58
200,000  Heathrow Funding, 6.450%, 10/12/2033 ........eiiiieiiiiiie ettt st et sbe et e et snbeebeennee s 208 1.06
400,000  Heathrow Funding, 5.875%, 13/05/2043 ..........ooiiiiieeieiie ettt 374 1.91
200,000  HSBC, 6.000%, 29/03/2040 ........eeeieriee et eeieeeeeeeeetee e et e e e st e e e et e e e a e e et eeaaae e e naaeeanneeennnaeenreeeanes 191 0.98
200,000  Hutchison Whampoa Finance UK, 5.625%, 24/11/2026 ..........c.coiueiieeiieeiieiiee e eie e eteestee e sree e 201 1.03
400,000  Lloyds Banking, 2.000%, 12/04/2028.............ccecuvennnne 388 1.98
200,000  London Power Networks, 6.125%, 07/06/2027 .... 202 1.03
200,000 M&G, 5.625%, 20/10/2057 .....cceveeerrreeeriieaans 196 1.00
300,000  Motability Operations, 2.375%, 14/03/2032............cccueenne. 254 1.30
400,000  National Grid Electricity Transmission, 2.000%, 17/04/2040. 241 1.23
200,000  Pension Insurance, 5.625%, 20/09/2030 ..........ccceeeeuveenne 197 1.01
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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)

200,000  Pinewood Finco, 6.000%, 27/03/2030... 195 1.00

200,000  Rothesay Life, 7.734%, 16/05/2033..... 214 1.09

400,000  Santander UK, 7.098%, 16/11/2027 ..... 405 2.07

200,000  United Kingdom Gilt, 3.500%, 22/01/2045 ... 154 0.79

200,000  United Kingdom Gilt, 3.750%, 22/07/2052 .......ccueeeueiiee ettt ettt 151 0.77

400,000  United Utilities Water Finance, 5.250%, 22/01/2046 ..........ccuieiuieiieeiie e eie ettt see e esnea s 334 1.71

300,000  Vmed 02 UK Financing |, 4.000%, 31/01/2029 .........coiiuieiiieiieeiiee sttt ettt 281 143

200,000  Vodafone, 5.125%, 02/12/2052 ..........ueeiiueeeeeieeeeeiee e eetee e eiee e e et e e et e e e steeesabeeesaae e e saeeesnneeeenneeeeanreeeanes 161 0.82

200,000  Whitbread, 3.000%, 31/05/2031 .....ccveeeeieeeeeieeeeeeeeetee e ee e e st e e et e e e s e e e et e e e nae e e e e e nnneeennreeennreeeenes 175 0.89

TOTAL - UNITED KINGDOM 8,286 42.31

TOTAL - BONDS 18,295 93.41

TOTAL VALUE OF INVESTMENTS ......ooiiiiiiieiiiieeiiie e et e e siee e eite e snsee e st e e st e e s beaeasnteeeannaeeannseeesnnnas 18,295 93.41

OTHER ASSETS ... .ceiiiiie ettt e eee ettt e ettt e et e e s e e e et e e e eate e e e sseeeeeateeeesaseeeanseeeesteeeasaneeansaeeeanneeennnneas 1,291 6.59

TOTAL NET ASSETS ... .ooiiiiiiie et ettt et e et e e e te e e st e e et e e e saet e e e te e e e sateeeenseeeeanteeeasaeeeeantaeeanneeeennnnas 19,586 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 476 (583)
3 1,209 1,383
4 (78) (149)
1,131 1,234
5 R .

1,131 1,234

1,607 651

6 (1,209) (1,383)

398 (732)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

1482
(15,056)

£000
31,548

(13,574)
26

398
1,188
19,586

£000

1,566
(5,069)

£000
34,412

(3,503)

(732)
1,371
31,548

Assets
Fixed assets
Investments
Current assets
Debtors
Cash and bank balances
Total assets
Liabilities
Creditors
Other creditors
Total liabilities
Net assets attributable to shareholders
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31 March 2026

£000

31 March 2025

£000
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS

254

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)
Derivative gains

Revenue

Bank and other interest
Interest on debt securities

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

1 April 2025 to

31 March 2026

£000

476

476

1 April 2025 to

31 March 2026

£000
1
1,208

1,209

1 April 2025 to

31 March 2026

£000

51
14
(16)
49

1 April 2024 to
31 March 2025

£000

(612)
29

583

1 April 2024 to
31 March 2025

£000
4
1,379

1,383

1 April 2024 to
31 March 2025

£000

17

17
(12)
122

149
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. Taxation

(a) Factors affecting the total tax charge for the year

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended
Investment Companies (20% (2025: 20%)).

1 April 2025 to 1 April 2024 to

31 March 2026 31 March 2025

£000 £000

Net revenue before taxation 1,131 1,234

Corporation tax at 20% (2025: 20%) 226 247
Effects of:

Tax deductible interest distributions (226) (247)

Total tax charge for the year (see Note 5(a)) - -

6. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interim dividend distributions
Income - R
Accumulation 975 1,017
975 1,017
Final dividend distributions
Income - -
Accumulation 213 354
213 354
Add: Revenue deducted on cancellation of shares 33 26
Deduct: Revenue received on issue of shares (12) (14)
Total distribution 1,209 1,383
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 1,131 1,234
Capitalised amounts 78 149
Total distribution 1,209 1,383

Details of the distribution in pence per share for this Fund are set out in the table on pages 260 and 261.

7. Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 397 630
397 630
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

8.

10.

1.

256

Cash and bank balances

31 March 2026 31 March 2025

£000 £000

Cash and bank balances 956 640

Total cash and bank balances 956 640
Other creditors

31 March 2026 31 March 2025

£000 £000

Accrued expenses 29 40

Amounts payable for cancellation of shares 33 57

62 97

Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 7.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£2,000 (2025: £10,000).

As at 31 March 2026, Templeton Global Advisors Limited held 100% of the shares in issue of Class W Income (100% as at
31 March 2025).

As at 31 March 2026, Legg Mason Funding Ltd held 100% of the shares in issue of Class P Accumulation (n/a as at 31 March
2025).

As at 31 March 2026, Legg Mason Funding Ltd held 100% of the shares in issue of Class P Income (n/a as at 31 March 2025).
Risk management policies and disclosures
The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.00% (2025: 0.00%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11. Risk management policies and disclosures (Continued)
Interest Rate Risk

Interest rate profile of financial assets and financial liabilities

The tables below detail the interest rate profile of the Fund’s assets / liabilities at the year end.

2026
Investments
Floating rate Fixed rate not carrying
investments investments interest Total
£000 £000 £000 £000
Investment assets - 18,295 18,295
Investment liabilities - -
2025
Investments
Floating rate Fixed rate not carrying
investments investments interest Total
£000 £000 £000 £000
30,375

Investment assets - 30,375
Investment liabilities - -

Sensitivity to Interest Rate Risk

A potential interest rate increase of 0.5% has been assumed for the sensitivity analysis and with all other variables held constant,
the profit or loss after taxation and equity are expected to change as disclosed below. The actual movements of values could be

different due to unpredictable market environment changes impacting the values in parallel.

Category

31 March 2026

31 March 2025

£000 £000
Floating rate financial assets - -
Fixed rate financial assets (466) (762)
Other - -
Total (466) (762)

A potential interest rate decrease of 0.5% has been assumed for the sensitivity analysis and with all other variables held constant,
the profit or loss after taxation and equity are expected to change as disclosed below. The actual movements of values could be

different due to unpredictable market environment changes impacting the values in parallel.

Category

31 March 2026

31 March 2025

£000 £000
Floating rate financial assets - -
Fixed rate financial assets 472 808
Other -
Total 472 808
Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by

£1,830,000 (2025: £3,038,000). A 10% decrease would have an equal and opposite effect.

12. Portfolio Transaction Costs

During the year bond purchases amounted to £3,815,000 (2025: £1,118,000) and bond sales amounted to £16,268,000

(2025: £3,694,000). No direct transaction costs were incurred during the current or prior year.
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Portfolio Transaction Costs (Continued)

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.41% (2025: 0.45%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

13. Creations and Cancellations of Shares
Number Number
of shares Number Number Number of shares
in issue as at of shares of shares of shares in issue as at
31 March 2025 issued cancelled converted 31 March 2026
P Accumulation - 746 - - 746
P Income - 746 - - 746
W Accumulation 28,864,897 1,311,775 (13,033,926) - 17,142,746
W Income 3,998 - - - 3,998
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FTF Franklin Sterling Corporate Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 458 - 1,246 -
Level 2 17,837 - 29,129 -
Level 3 - - - -
Total 18,295 - 30,375 -
15. Portfolio Statement by Credit Rating
Market % of
Value Net Assets
£000
31 March 2026
Investment grade 16,723 85.40
Non-investment grade 1,672 8.01
Not rated - -
Total Value of Bonds 18,295 93.41
31 March 2025
Investment grade 28,603 90.68
Non-investment grade 1,772 5.60
Not rated - -
Total Value of Bonds 30,375 96.28
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FTF Franklin Sterling Corporate Bond Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 1.1478 - 1.1478 1.0769
Group 2 0.5386 0.6092 1.1478 1.0769
W income
Group 1 0.8969 - 0.8969 0.8769
Group 2 0.8969 0.0000 0.8969 0.8769
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 1.1530 - 1.1530 1.0913
Group 2 0.2321 0.9209 1.1530 1.0913
W Income
Group 1 0.8824 - 0.8824 0.8794
Group 2 0.8824 0.0000 0.8824 0.8794

For the period 1 October 2025 to 31 December 2025
Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
P Accumulation
Group 1 1.0845 - 1.0845 n/a
Group 2 1.0845 0.0000 1.0845 n/a
P Income
Group 1 1.0845 - 1.0845 n/a
Group 2 1.0845 0.0000 1.0845 n/a
W Accumulation
Group 1 1.2301 - 1.2301 11279
Group 2 0.3789 0.8512 1.2301 11279
W Income
Group 1 0.9361 - 0.9361 0.8996
Group 2 0.9361 0.0000 0.9361 0.8996
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FTF Franklin Sterling Corporate Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026
Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
P Accumulation
Group 1 1.1086 - 1.1086 n/a
Group 2 1.1086 0.0000 1.1086 n/a
P Income
Group 1 1.0885 - 1.0885 n/a
Group 2 1.0885 0.0000 1.0885 n/a
W Accumulation
Group 1 1.2418 - 1.2418 1.2256
Group 2 1.0865 0.1553 1.2418 1.2256
W income
Group 1 0.9346 - 0.9346 0.9666
Group 2 0.9346 0.0000 0.9346 0.9666
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 UK Gilt Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to generate income and increase in value through investment growth. Over periods of five years, the Fund seeks to
achieve an average annual return greater than that of the FTSE UK Gilts (All) Government Total Return Index, after all fees and costs
are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments

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

Other investments
The Fund may also invest in:
e Bonds or debt securities issued by governments of any nation (up to 20% of the Fund’s portfolio);
e Bonds issued by government-related organisations;
e Bonds denominated in currencies other than British pounds (GBP) (up to 10% of the Fund’s portfolio); and

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 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.

Geographic locations (where we invest)

The Fund’s focus is the UK. The majority of the Fund’s investments will be in bonds issued by the UK government, although the
Investment Manager has discretion to invest in any other country to a lesser extent.

How we select investments (investment strategy)

The Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments for
the Fund. The Investment Manager does not intend to invest in every security in the FTSE UK Gilts (All) Government Total Return
Index.

All the investments will be in investment grade securities, (bonds that have been rated by independent agencies as high quality). In
addition, the Investment Manager makes its own assessment of bonds to determine whether it believes investors will be adequately
rewarded for any risk taken.
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FTF Franklin UK Gilt Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Franklin UK Gilt Fund (W Accumulation) returned 2.29%, whilst its benchmark - the
FTSE UK Gilts (All) Government TR Index - returned 2.52% (both returns in UK sterling).

OVERVIEW
UK Gilts indexes registered positive returns over the 12 months under review, despite significant volatility during the period.

The Bank of England (“BoE”) held its key interest rate steady in June, after cutting it in May by 25 basis points (“bps”) to 4.25%. The
vote split was more dovish than anticipated, at 6-3 in favour of a hold instead of a 25-bp cut. The BoE expressed caution regarding the
dovish elements of recent data but reaffirmed the overall disinflation trend. Despite signs of improvement, manufacturing activity
continued to face headwinds, driven largely by the impact of US tariffs and heightened geopolitical uncertainty.

The UK bond market faced renewed pressure in August after higher-than-expected inflation data, with the Consumer Price Index
(“CPI”) recording 3.8% in the 12 months to July 2025. This dampened investor expectations for further BoE rate cuts, even though the
central bank had already lowered its policy rate by 25 bps earlier in the month. September saw UK bond markets experience further
volatility, especially UK Gilts, where 30-year yields reached their highest level since the late 1990s, driven by sticky inflation
expectations, fiscal pressure and global rate tensions. The BoE’s Monetary Policy Committee (“MPC”) held rates at 4.0% (in a 7-2
vote). The central bank also slowed its quantitative tightening, deciding to reduce its Gilt holdings by £70 billion over the coming year
(versus approximately £100 billion previously) to help ease strain in debt markets.

In November, the BoE opted for a dovish hold, with the vote split 5-4 and decided by Governor Andrew Bailey. November also saw the
UK government announce its budget, which was generally met by relief from investors. In December, the BoE lowered its policy rate
by 25 bps to 3.75% in a split decision, with Bailey voting this time for a rate cut. Inflation in November was reported below expectations
at 3.2% year-on-year (“y/y”). Third-quarter 2025 gross domestic product (“‘GDP”) growth was confirmed at 1.3% y/y, down marginally
from the 1.4% reading in the second quarter.

The Bank of England kept rates unchanged at 3.75% over the first quarter of 2026, although its March decision marked a hawkish turn,
with one previously dovish member of the MPC expressing an openness for a hike at future meetings. The MPC warned of the
increased risk of domestic inflationary pressures owing to the Iran conflict, which saw oil prices spike dramatically. February’s CPI
came in at 3%, as expected, while core inflation ticked up to 3.2%. However, the focus is on the next print, which will include higher oil
prices and possibly reflect surging inflation expectations. Meanwhile, fourth-quarter 2025 GDP came in soft at 0.1%
quarter-on-quarter and 1% yly, below expectations.

SIGNIFICANT CHANGES

Among the top purchases made by the Fund during the period were UK Treasury 4.375% 07/03/28, UK Treasury 4.125% 22/07/29,
UK Treasury 4.125% 07/03/31, UK Treasury 4.5% 07/06/28 and UK Treasury 4.125% 29/01/27.

The top sales over the period under review were UK Treasury 3.5% 22/10/25, UK Treasury 1.625% 22/10/28, UK Treasury 1.5%
31/07/53, UK Treasury 4.125% 29/01/27 and UK Treasury 4.25% 07/12/27.

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

The Fund’s sector allocation and security selection contributed to relative performance, most of all off-benchmark exposures to
Treasury Inflation-Protected Securities and government-related debt, as well as positioning in bonds of maturities between 7.5 and 15
years. Selection in bonds of maturities between 15 and 25 years further enhanced relative results, although this was partially offset by
the negative impact of an underweight exposure to this area. An underweight allocation to bonds of maturities under one year
subtracted relative value.

The Fund’s local market allocation lifted relative results, owing to an off-benchmark exposure to the outperforming eurozone market.

OUTLOOK

Although the risk balance for the BoE has shifted markedly from an easing bias to a hiking one if the energy shock persists,
policymakers have also recognised the increased risks to growth. The current policy rate at 3.75% is already considered restrictive.

The BoE will likely remain on hold in the short term but will be ready to adjust policy rates upwards if necessary.
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FTF Franklin UK Gilt Fund

INVESTMENT REVIEW (Continued)

Growth momentum in the United Kingdom remains weak and the energy-shock risks may further prolong stagnation this year.

David Zahn, CFA & Rod MacPhee, CFA
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Franklin UK Gilt Fund

P 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

P 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

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

31 March 2026

100.00
146

(0.02)
144

(1.69)
169
101.44

1.44%

757
746
0.04%

105.20
99.80

31 March 2026

100.00
148
(0.02)
146
(1.69)

99.77

1.46%

744
746
0.04%

104.30
99.53
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COMPARATIVE TABLES (Continued)

FTF Franklin UK Gilt Fund

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 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

31 March 2026

31 March 2025

31 March 2024

87.69
243
(0.15)
2.28
(2.94)
2.94
89.97

2.60%

57,035,260
63,392,864

0.17%"

93.28
87.12

31 March 2026

89.40
(1.40
0.31
1.7
2.87
287
87.69

(1.91)%

58,080,348
66,231,130
0.35%

92.48
85.56

31 March 2025

89.68
0.02
(0.30)
(0.28)
(2.44)
244
89.40

(0.31)%

63,980,334
71,565,676
0.35%

91.70
82.57

31 March 2024

76.55
210
(0.12)
198
(2.54)
75.99

2.59%

2,749
3,618

0.16%

79.45
75.80

80.67
(1.25
(0.28
(1.53
(2.59
76.55

(1.90)%

4,591
5,997
0.35%

82.77
75.32

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

83.21
(0.02
(0.28
(0.30
(2.24
80.67

(0.36)%

504,918
625,932
0.35%

84.04
75.66

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 an alternative calculation methodology being 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 September 2025.
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FTF Franklin UK Gilt Fund

COMPARATIVE TABLES (Continued)

** Effective 14 July 2025, the ACD's annual management charge reduced from 0.25% to 0.05%
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FTF Franklin UK Gilt Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
BONDS 98.84% (92.98%)
CENTRAL AMERICA 1.20% (1.12%)
MEXICO
950,000  Mexico Government International Bond, 5.625%, 19/03/2114.......cccuueeeiiee e e e cee e e snae e e 684 1.20
TOTAL - CENTRAL AMERICA 684 1.20
EUROPE - OTHER EU 3.08% (2.92%)
SPAIN
2,000,000  Spain Government Bond, 3.450%, 31/10/2034 .........ueieiuiiieiee ettt 1,756 3.08
TOTAL - EUROPE - OTHER EU 1,756 3.08
UNITED KINGDOM 94.56% (88.94%)
6,000,000  United Kingdom Gilt, 4.125%, 29/01/2027 ......ceiueiiieeiee ettt ettt sttt nnee s 5,988 10.50
5,640,000  United Kingdom Gilt, 4.250%, 07/12/2027 .......oiueiiieeiiieie ettt 5,630 9.87
2,400,000  United Kingdom Gilt, 4.375%, 07/03/2028 .......ccuuviiuieiuieiiieeiieeie et e et steestee et e sste e s e ssaaetaeenaeeraensee s 2,398 4.20
1,500,000  United Kingdom Gilt, 4.500%, 07/06/2028 ..........cueeiieeiieeaiieeieestie ettt ettt be e e b e sreeaneas 1,503 2.63
4,665,000  United Kingdom Gilt, 1.625%, 22/10/2028 .........ccueeieeeieeaiee ettt sttt 4,369 7.66
2,810,000  United Kingdom Gilt, 0.500%, 31/01/2029 .......ccuuiiiieiieiiie ettt 2,529 443
2,000,000  United Kingdom Gilt, 4.125%, 22/07/2029 .......ccuutiiueeiiieiteeeie et eeiee ettt estee et esaeesseeesbeesnseetaesneeeraennee s 1,983 3.48
4,410,000  United Kingdom Gilt, 4.750%, 07/12/2030 ........eeiueeiieeeieeatee et eiee sttt sttt sttt et e eebeesneeeneas 4,482 7.86
1,700,000  United Kingdom Gilt, 4.125%, 07/03/2031 1,674 2.93
8,650,000  United Kingdom Gilt, 0.875%, 31/07/2033 6,622 11.61
300,000  United Kingdom Gilt, 4.250%, 07/03/2036 284 0.50
600,000  United Kingdom Gilt, 4.750%, 07/12/2038 578 1.01
3,000,000  United Kingdom Gilt, 4.250%, 07/12/2040 2,691 4.72
2,900,000  United Kingdom Gilt, 3.250%, 22/01/2044 ... 2,179 3.82
2,450,000  United Kingdom Gilt, 3.500%, 22/01/2045 ... 1,890 3.31
2,240,000  United Kingdom Gilt, 4.250%, 07/12/2049 ... 1,869 3.28
4,200,000  United Kingdom Gilt, 1.500%, 31/07/2053 ... 1,818 3.19
2,070,000  United Kingdom Gilt, 4.250%, 07/12/2055 ... 1,685 2.95
1,590,000  United Kingdom Gilt, 4.000%, 22/01/2060 1,225 2.15
700,000  United Kingdom Gilt, 4.000%, 22/10/2063 533 0.93
580,000  United Kingdom Gilt, 3.500%, 22/07/2068 395 0.69
570,000  United Kingdom Gilt, 1.625%, 22/10/2071 214 0.38
1,800,000  United Kingdom Inflation-Linked Gilt, 0.125%, 22/03/2088...........ceutruieieieiieeiee et 1,401 2.46
TOTAL - UNITED KINGDOM 53,940 94.56
TOTAL - BONDS 56,380 98.84
DERIVATIVES (0.01%) (0.01%)
FORWARD CURRENCY CONTRACTS
EUR 160,000  Buy EUR 160,000 sell GBP 139,829 dated 28/04/2026 ...........c.eeiuueiiueeiiiiieesiie e esieesiee e siee e sree e - 0.00
GBP 1,768,100  Buy GBP 1,768,100 sell EUR 2,030,000 dated 28/04/2026.............cccueeiuiiiieaiieeiieeieesiee e (8) (0.01)
(8) (0.01)
TOTAL - DERIVATIVES (8) (0.01)
TOTAL VALUE OF INVESTMENTS .....oooiiiiiieiiiic ettt ette e et st e e e et e e e te e e e enta e e s nneeennreaeennnas 56,372 98.83
OTHER ASSETS ... ..ottt ettt e e e e et e e et e e e et e e e ear e e e sbseeeeateeeesaseeeaabeeeaaseeeasaeeeenteeesnneeesnnenas 668 1.17
TOTAL NET ASSETS .. .ooiiiiiiie ittt ettt et e ettt e e st e e et e e e saae e e e abe e e e sabaeeebeeeeaateeessseeeeanbaeesnnreeenseas 57,040 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 year ended 31 March 2026

Income

Net capital losses

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

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 (334) (2,913)
3 1,883 1,972
4 (97) (212)
1,786 1,760
5 - -

1,786 1,760

1,452 (1,153)

6 (1,883) (1,972)

(431) (3,125)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

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)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

6,934
(9,415)

£000
58,085

(2,481)

(431)
1,867
57,040

£000

4,235
(9.472)

£000
64,485

(5,237)

(3,125)
1,962
58,085

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

270

Notes

31 March 2026

£000

56,380

490
260
57,130

(8)

(82)
(90)
57,040

31 March 2025

£000

54,012

502
3,672
58,186

(101)
(101)
58,085
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital losses

The net capital losses during the year comprise:
Non-derivative securities losses

Derivative gains

Currency gains/(losses)

Forward currency contracts

3. Revenue

Bank and other interest
Interest on debt securities

4. Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT expense

Other

5. Taxation

(a) Analysis of the charge for the year
Total current tax
Total taxation (see Note 5(b))

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000

(295)

15
(54)
(334)

1 April 2025 to

31 March 2026

£000
2
1,881

1,883

1 April 2025 to

31 March 2026

£000

62
29
(25)
66

1 April 2025 to

31 March 2026

£000

1 April 2024 to

31 March 2025

£000

(3,047)
128

2
8

(2,913)

1 April 2024 to

31 March 2025

£000
3
1,969

1,972

1 April 2024 to

31 March 2025

£000

1562
31

(8)
175

212

1 April 2024 to

31 March 2025

£000
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. Taxation (Continued)

(b) Factors affecting the total tax charge for the year

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended
Investment Companies (20% (2025: 20%)).

1 April 2025 to 1 April 2024 to

31 March 2026 31 March 2025

£000 £000

Net revenue before taxation 1,786 1,760

Corporation tax at 20% (2025: 20%) 357 352
Effects of:

Tax deductible interest distributions (344) (352)

Indexation allowance (13) -

Total tax charge for the year (see Note 5(a)) - -

6. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interim dividend distributions
Income 1 1
Accumulation 1,386 1,476
1,387 1477
Final dividend distributions
Income - R
Accumulation 481 486
481 486
Add: Revenue deducted on cancellation of shares 38 38
Deduct: Revenue received on issue of shares (23) (29)
Total distribution 1,883 1,972
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 1,786 1,760
Capitalised amounts 97 212
Total distribution 1,883 1,972

Details of the distribution in pence per share for this Fund are set out in the table on pages 277 and 278.
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 489 502
Accrued Manager’s charge rebates 1 -
490 502
8. Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 260 3,672
Total cash and bank balances 260 3,672
9. Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 31 45
Amounts payable for cancellation of shares 51 56
82 101

10. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 7.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£4,000 (2025: £14,000).

As at 31 March 2026, Legg Mason Funding Ltd held 100% of the shares in issue of Class P Accumulation (n/a as at 31 March
2025).

As at 31 March 2026, Legg Mason Funding Ltd held 100% of the shares in issue of Class P Income (n/a as at 31 March 2025).
11. Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.25% (2025: 0.01%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11. Risk management policies and disclosures (Continued)
Interest Rate Risk
Interest rate profile of financial assets and financial liabilities
The tables below detail the interest rate profile of the Fund’s assets / liabilities at the year end.
2026
Investments
Floating rate Fixed rate not carrying
investments investments interest Total
£000 £000 £000 £000
Investment assets - 56,380 - 56,380
Investment liabilities - - (8) ®)
2025
Investments
Floating rate Fixed rate not carrying
investments investments interest Total
£000 £000 £000 £000
Investment assets - 54,004 8 54,012
Investment liabilities - - - -
Sensitivity to Interest Rate Risk
A potential interest rate increase of 0.5% has been assumed for the sensitivity analysis and with all other variables held constant,
the profit or loss after taxation and equity are expected to change as disclosed below. The actual movements of values could be
different due to unpredictable market environment changes impacting the values in parallel.
Category 31 March 2026 31 March 2025
£000 £000
Floating rate financial assets - -
Fixed rate financial assets (1,939) (2,420)
Other - -
Total (1,939) (2,420)
A potential interest rate decrease of 0.5% has been assumed for the sensitivity analysis and with all other variables held constant,
the profit or loss after taxation and equity are expected to change as disclosed below. The actual movements of values could be
different due to unpredictable market environment changes impacting the values in parallel.
Category 31 March 2026 31 March 2025
£000 £000
Floating rate financial assets - -
Fixed rate financial assets 2,126 2,701
Other - -
Total 2,126 2,701
Other price risk
At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£5,637,000 (2025: £5,401,000). A 10% decrease would have an equal and opposite effect.
12. Portfolio Transaction Costs
During the year bond purchases amounted to £9,952,000 (2025: £17,604,000) and bond sales amounted to £7,263,000
(2025: £23,868,000). No direct transaction costs were incurred during the current or prior year.
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Portfolio Transaction Costs (Continued)

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.08% (2025: 0.17%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

13. Creations and Cancellations of Shares

P Accumulation
P Income
W Accumulation
W Income

Franklin Templeton Funds

Number Number
of shares Number Number Number of shares
in issue as at of shares of shares of shares in issue as at
31 March 2025 issued cancelled converted 31 March 2026
- 746 - - 746
- 746 - - 746
66,231,130 7,620,465 (10,458,731) - 63,392,864
5,997 48,892 (51,271) - 3,618
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FTF Franklin UK Gilt Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy _ Assets ___ Liabilities _ Assets __ Liabilities
£000 £000 £000 £000
Level 1 53,940 - 51,660 -
Level 2 2,440 8 2,352 -
Level 3 - - - -
Total 56,380 8 54,012 -
15. Portfolio Statement by Credit Rating
Market % of
Value __ NetAssets
£000
31 March 2026
Investment grade 56,380 98.84
Non-investment grade - -
Not rated - -
Total Value of Bonds 56,380 9884
31 March 2025
Investment grade 54,004 92.98
Non-investment grade - -
Not rated - -
Total Value of Bonds 54,004 92.98
16. Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
BNP Paribas AG (8) - - - - (8)
31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
BNP Paribas AG 8 - - - - 8

276 Franklin Templeton Funds



FTF Franklin UK Gilt Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 June 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 June 2025

Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 0.7116 - 0.7116 0.6970
Group 2 0.2419 0.4697 0.7116 0.6970
W Income
Group 1 0.6225 - 0.6225 0.6400
Group 2 0.1925 0.4300 0.6225 0.6400
For the period 1 July 2025 to 30 September 2025
Group 1 Shares purchased prior to 1 July 2025
Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025
Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 0.7342 - 0.7342 0.7128
Group 2 0.1260 0.6082 0.7342 0.7128
W Income
Group 1 0.6358 - 0.6358 0.6555
Group 2 0.6358 0.0000 0.6358 0.6555

For the period 1 October 2025 to 31 December 2025

Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
P Accumulation
Group 1 0.8271 - 0.8271 n/a
Group 2 0.8271 0.0000 0.8271 n/a
P Income
Group 1 0.8271 - 0.8271 n/a
Group 2 0.8271 0.0000 0.8271 n/a
W Accumulation
Group 1 0.7337 - 0.7337 0.7315
Group 2 0.2769 0.4568 0.7337 0.7315
W Income
Group 1 0.6385 - 0.6385 0.6472
Group 2 0.6385 0.0000 0.6385 0.6472
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DISTRIBUTION TABLES (Continued)

FTF Franklin UK Gilt Fund

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

P Accumulation
Group 1

Group 2

P Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W income
Group 1

Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
0.8606 - 0.8606 n/a
0.8606 0.0000 0.8606 n/a
0.8579 - 0.8579 n/a
0.8579 0.0000 0.8579 n/a
0.7582 - 0.7582 0.7334
0.6788 0.079%4 0.7582 0.7334
0.6427 - 0.6427 0.6474
0.3637 0.2790 0.6427 0.6474

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 increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments
The Fund may also invest in:
e Convertible bonds (a type of corporate bond which can be exchanged for shares in the same organisation);
e Other types of transferable securities;
e Cash and cash equivalents;
e Money market instruments; and

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 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).

Geographic location (where we invest)

The Fund’s focus is the US. The majority of the Fund’s investments will be in shares in companies listed in the US, although the
Investment Manager has discretion to invest in any other country to a lesser extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

The Investment Manager focuses on those stocks that it believes 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. 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 may focus on sectors, such as technology, that have exceptional growth potential
and fast-growing, innovative companies within these sectors.

Within each sector, the Investment Manager can invest in any industry but normally try to keep investment in any specific industry to
no more than 25% of the portfolio.

ESG (environmental, social, and governance) factors

In selecting investments, the Investment Manager also assesses each investee company against various 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.
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INVESTMENT OBJECTIVE & POLICY (Continued)

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 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 an ESG rating based on the Investment Manager’s
assessment of ESG factors. Investments are assigned a score of AAA (best in class / very good), AA (good), A (fair), and B
(needs improvement). Investments with an ESG rating of B (or those which are unrated because they have not met the financial
criteria of the Investment Manager) 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. 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:
e Companies which generate more than 5% of revenue from the production of tobacco or tobacco related products.
e Companies which generate more than 10% of revenue from thermal coal extraction or coal based power generation.
e Companies which generate more than 10% of revenue from the production and/or distribution of weapons.

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 by the Fund’'s managers as ‘fail’ under the UN Global Compact Principles.

e Companies which the Fund’s managers consider do not meet standards on greenhouse gas emissions or board gender
diversity.
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FTF Franklin US Opportunities Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Franklin US Opportunities Fund (W Accumulation) returned 1.83%, whilst its two
benchmarks - the Russell 3000 Growth Index and S&P 500 Index - returned 15.89% and 14.97% respectively (both returns in UK
sterling).

OVERVIEW

Between March 2025 and March 2026, US equities saw strong gains, mainly due to artificial intelligence (Al)-powered tech stocks,
robust earnings and looser monetary policy. However, by early 2026, volatility increased as investors shifted away from tech because
of persistent rate concerns, geopolitical issues and valuations, with value, energy and defensive stocks outperforming growth.

SIGNIFICANT CHANGES

For the one-year period ended 31 March 2026, information technology (IT) was the largest sector weighting in the fund, followed by
communication services, health care, consumer discretionary and industrials. Relative to the benchmark, the fund was most
overweight in the industrials and communication services sectors and most underweight in the IT and consumer discretionary sectors.

Top purchases over the period included Tesla, Alphabet, Arista Network, Insmed and Shopify.

In the consumer discretionary sector, we increased our position in Tesla due to our favourable outlook on the company’s progress with
Al and autonomous vehicles. We added to our position in Alphabet in the communication services sector as the company saw a
favourable resolution to its antitrust trial and is well positioned as a vertically integrated leader in Al, in our view. In the IT sector, we
added Arista Networks and Shopify from our watchlist to gain exposure to key beneficiaries of the Al investment boom. In the health
care sector, we started a position in Insmed, a commercial-stage biotech focused on rare diseases. Overall, we believe the broader
health care industry can benefit from ageing demographics and Al advancements.

Positions that were notably reduced or exited during the reporting period included Meta Platforms, Microsoft, NVIDIA, Amazon.com
and Broadcom.

In the communication services sector, we trimmed our position in social media company Meta Platforms to manage risk in the position
after strong performance as it was our largest active overweight. We have decreased our investments in Microsoft, NVIDIA and
Broadcom in the IT sector. We are concerned about Microsoft’s reliance on OpenAl and have actively been reducing our exposure to
software. We took profits from NVIDIA and Broadcom following their strong performances related to Al spending. We reduced our
stake in e-commerce giant Amazon.com in the consumer discretionary sector due to competitive pressures in its web services
business. We continue to have positive long-term views on these businesses but are finding more attractive opportunities outside of
the Magnificent Seven group of mega-capitalisation technology-related stocks.

POSITIVE/NEGATIVE CONTRIBUTORS

Relative fund performance was challenged during the period as market concentration increased and momentum factors
outperformed. Our focus on high quality-investments and a multi-cap approach faced headwinds. During the one-year period ended
31 March 2026, the fund’s returns were positive but underperformed the Russell 3000 Growth Index benchmark due to negative stock
selection and allocation effects. Relative detractors included the communication services, IT and health care sectors, while positive
contributions came from individual stock choices.

While the communication services sector recorded positive absolute returns, an underweight in Google parent company Alphabet
limited our gains relative to the benchmark. The company continues to grow from accelerating Al monetisation of its businesses and
continued dominance in digital advertising. Likewise, chipmaker NVIDIA proved positive for absolute performance in the IT sector, but
holding less than the benchmark pressured relative returns. This contrasted with an overweight in Amphenol that delivered positive
absolute and relative performance. Demand trends for the electronic components manufacturer were healthy, particularly in its IT
datacom business. An underweight in Microsoft was helpful for relative returns as the company's shares declined during the period.
This decrease was attributed to concerns regarding decelerating Azure (cloud computing platform) growth and increased capital
expenditures related to Al. Another leading IT sector contributor was AppLovin in the software industry, which continues to benefit from
strong momentum in mobile and Al-powered advertising.

In the health care sector, UnitedHealth Group weighed on results, affected by higher-than-expected utilisation rates and
reimbursement pressures; the position was sold during the period to allow focus on higher-conviction ideas. Within the consumer
staples sector, BellRing Brands negatively impacted performance. The nutrition products company reported shrinking profit margins
and decreasing demand for its protein shakes. Elsewhere, a leading contributor in the industrials sector was GE Vernova. The energy
equipment and services company has been helped by strong backlog growth, margin expansion and rising demand for power and
grid-electrification solutions tied to the global energy transition.
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INVESTMENT REVIEW (Continued)

OUTLOOK

Overall, our view on US equities remains positive despite heightened risks. We are closely monitoring the rapidly evolving conflict in
Iran. The Strait of Hormuz remains a key variable, and the duration of any disruption could determine whether this proves to be a
temporary volatility event or a catalyst for more sustained repricing across oil, liquefied natural gas and related infrastructure assets.
We have limited direct exposure to the energy sector but are monitoring how a sustained rise in energy prices could impact the
portfolio.

The US economy is relatively insulated from rising energy prices, but we are monitoring its potential impact on inflation and consumer
spending. In an environment where growth is available but not abundant, our focus is on owning high-quality franchises with durable
competitive advantages, often supported by secular tailwinds.

The US Opportunities strategy has an active, fundamentally driven quality bias and employs a multi-cap approach to maintain a
diversified portfolio. While we own many mega-cap leaders, we remain underweight relative to highly concentrated benchmarks. We
view this positioning as balanced and complimentary to many of the concentrated passive indexes.

In 2026, we are focused on structural themes shaped by Al, and automation, which are now producing measurable productivity gains
not only in the IT sector but in the health care, financials, industrials and consumer sectors. We are also monitoring potential risks for
the US economy, including inflation, regulatory pressures, geopolitical friction, infrastructure bottlenecks and unfavourable policy
shifts. We expect to see an innovation-led expansion underpinned by quality fundamentals in an environment where we believe
disciplined, active management has an advantage.

Grant Bowers, Sara Araghi, CFA & Anthony J. Hardy, CFA
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Franklin US Opportunities Fund

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

31 March 2026 31 March 2025 31 March 2024
537.21 550.80 392.82
27.11 (8.98) 161.70
(4.70) (4.61) (3.72)
241 (13.59) 157.98
559.62 537.21 550.80
(0.05) (0.04) (0.04)

417% (247)% 40.22%
113,035,464 61,560,816 76,839,519
20,198,430 11,459,331 13,950,586

0.79% 0.79% 0.82%

0.01% 0.01% 0.01%
660.50 656.20 556.73
477.30 519.00 382.83

31 March 2026

465.38
(59.33)

(1.73)
(61.06)

404.32
(0.02)

(13.12)%

332,885

82,332
0.79%
0.01%

479.20
391.20

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 an alternative calculation methodology being 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.

Franklin Templeton Funds

283



FTF Franklin US Opportunities Fund

COMPARATIVE TABLES (Continued)

* This share class launched on 3 October 2025.
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FTF Franklin US Opportunities Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 96.64% (98.15%)
AEROSPACE & DEFENCE 2.26% (0.34%)
3,304 CUIISS-WIIGNE ...ttt ettt et e et e e e ab e e e hb e e et b e e e e Rb e e e e bb e e e nabe e e e bb e e e nnreeeannes 1,752 1.55
4,592 HOWMEE ABTOSPACE .....veeeeuieieeiteee ettt e e sttt e e et eeeaae e e e e sbe e e e asee e e sbe e e s asb e e e he e e e anb e e e e sneeeanne e e emsneeenneeeenneeeannen 802 0.71
2,554 2.26
AUTOMOBILE MANUFACTURERS 2.99% (1.20%)
T [ - PR STSSSTSN 3,395 2.99
BEVERAGES 0.69% (0.00%)
LTV B 0o o7 T o - PSS RSSTSN 780 0.69
BIOTECHNOLOGY 1.20% (0.00%)
O S 1Yo ST OTSPSPRRN 1,363 1.20
BUILDING MATERIALS 2.25% (2.29%)
2,405  Martin Marietta MAtEMalS .........ccuvreeeeeeeeiirie et c e e e e et e e e e s e e e e e e e st e e e e e e e s enbreeeeeeeenananes 1,074 0.95
4677 Trane TECHNOIOGIES ... veeeeeieeeeeitee e ettt ettt ettt ettt et e et e e bt e e st e e e sbs e e e enbe e e e sab e e e nbe e e smsbeeebneeeenneeeannes 1,478 1.30
2,552 2.25
CHEMICALS 1.46% (1.86%)
L o USSR 1,659 1.46
COMMERCIAL SERVICES 0.90% (3.48%)
BT I < 1 o USRS 1,023 0.90
COMPUTERS 8.42% (8.61%)

oo PSSP 8,542 7.53
2,371 CTOWASEIKE ...vvveeeeee ettt ettt e et e e et e e e e e e e e e e s e s aas e e e e e e e e saasseeeeesesasbaeeeeeeassssreeaeeesanrrees 702 0.62
8,742 EVEIPUIE .....eee ettt ettt ettt oottt e ekt e e s bt e e e he e e 2R bt e e eab bt e e eRa e e e enbn e e e ante e e e bneeennnreeannes 302 0.27

9,546 8.42
COSMETICS & PERSONAL CARE 0.00% (0.42%)
DIVERSIFIED FINANCIAL SERVICES 2.59% (5.69%)
A S - ) =Y o PSSP PPPUR 2,933 2.59
ELECTRICAL COMPONENTS & EQUIPMENT 0.00% (0.67%)
ELECTRONICS 3.64% (0.74%)

32,274 AMPRENON ...ttt b e e hb et he e e hae e bt e ehbeenbe e bt enbeereeareas 3,092 2.73
DR B 0711 o7 USSR USRRPPRRt 617 0.54
B T 0703 -1 USSR 415 0.37

4124 3.64
ENVIRONMENTAL CONTROL 1.29% (1.77%)
8,798  REPUDIIC SEIVICES ...uvvveeiutereeitieeettteestteeestteeestaee e et e e e sateeeesteeeaseeeeasaeeeansbaeeasaaeeeseeeesnsaeeaseeeesnseeennnen 1,461 1.29
HEALTHCARE PRODUCTS 2.27% (4.01%)
1,632 INPUITIVE SUGICAL ...ttt 571 0.50
8,022  INAIBIA...eeiueieeetee e ettt e et e e e et e e et e e e eaa e e e e te e e e ete e e e beeeaaabeeeaaaeeeaabeaeabreeaataeeeaaeeeeaareeeateeeaarreeeanres 1,217 1.07
R Yol oY PRSPPSO 790 0.70
2,578 2.27
HEALTHCARE SERVICES 0.00% (1.97%)
INTERNET 20.30% (19.72%)

32,679 AIDNEDEL ...ttt et b e e ha e e bt nhe e e hae e beeeateenbeennaeenbeeraeanras 7,125 6.28

35,012 AMAZON.COM eiiiiitttee e e e e ettt e e e e et e e e e e e eaaa e e e e e e eeaaaaseeeeeeaassasaeeeeeeassseeeeaeseasanseeeaeaeassssseeaeeeasnnnenaeens 5,529 4.88
1,307 AADPLOVIN ettt bRt b bt e oAbt e he e Rt e e b e eae e et e e ebeeenteereenneas 422 0.37
oL o T USSR 963 0.85

10,559 4,580 4.04

33,769 2,462 217
5,920 3N 0.27

11,328 1,019 0.90

11,280 615 0.54

23,026 20.30
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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
MACHINERY CONSTRUCTION & MINING 2.73% (0.48%)

6,811  BWX Technologies.......... 1,057 0.93

12,878  Forgent Power Solutions .. 286 0.25
2,660 GE Vernova.................. 1,760 1.55

3,103 2.73
MISCELLANEOUS MANUFACTURING 2.38% (3.25%)
TN A N (o 4 =0 4o 1T TSP TR OPPRRRPPRPTOE 1,066 0.94
2417 Parker-HanNIfiN ....eeeeeee s e e e et e e e e e e n e e e e e e e e nae e e eraeeearneeenreeeanes 1,638 1.44
2,704 2.38
PHARMACEUTICALS 6.95% (7.76%)

LI 0 B 0 o) PP UPPPRT 939 0.83
4,929 BN LY ottt ettt e b e bt e Rt e e b e e ehae et e e nhbeenbe e teeenbeereeeneas 3,439 3.03
8,355  JAazz PharmaCBULICAIS ..........ceeeieeeeeeee e 1,197 1.06
BT LI 1 o =St SO URRUR 2,303 2.03

7,878 6.95
REAL ESTATE INVESTMENT & SERVICES 0.00% (0.73%)
RETAIL 1.70% (4.62%)
Ry U (o VAo 1o - TSRS SSPUPUR RSO 829 0.73

1,585 CAIVANG ..vvvvvviirreeerieeteeeeeeeeeeeeeeeeseeseeeseeesseese e e saaaesa e e e e e ea s e e ae s e s e e e ee s e e e e e e e e aaaeaaaeeaaeeaeaeaaaeaaaaaaeaaaaaaaaaaaaaaaaes 378 0.33

L R S ) LS SS 727 0.64

1,934 1.70
SEMICONDUCTORS 22.85% (11.85%)

4,007 ADVANCEA MICTO DEVICES ....vvveeeeieiiiiiieeeeesiittee e e ettt e e e e e st e e e e e st e e e e e e st et e e e e e santneeeeeeannntbeeeeeeannns 618 0.55

4,236 ANQIOG DEVICES ....veeuriieiiite ettt e sttt e ettt e ettt e e bt e et e e et e e tb e e e aat e e e bt e e e an b e e e e nbe e e e nbeeenntae e e tbeeennreeeannen 1,021 0.90

DU A = (0= o (o101 PRSPPI 4,901 4.32

816 KLA............... 910 0.80

7,286  Lam Research ........... 1,180 1.04

16,263  Lattice Semiconductor ........ 1,144 1.01
1,602  MACOM Technology Solutions. 270 0.24
1,930  Micron Technology ................ 494 0.44
2,053  Monolithic Power Systems... 1,701 1.50

83,426 NVIDIA.....oooieiieeeecie e 11,027 9.73
6,769  Taiwan Semiconductor ManUFACIUMING .......eeeeiueeee ittt e e e e e enes 1,735 1.53
R T [T | T SO P PR PPRPTOPPRPNE 891 0.79

25,892 22.85
SOFTWARE 7.95% (15.37%)

3,220 AULOESK .uvveeeiieee ettt e ettt et e st e e e e e e et e e e e a e e ettt e n e e aet e e R bt e e anna e e e Raeeeanaeeennreeeenreeeenrneeeanren 585 0.52

2,731 Cadence DeSiN SYSIEMS......cc.uiiirieiiieiiie ittt 575 0.51

3,601  ClOUTTIAIE ...eeeieeeee et ettt e e e e et e e e b e e e e ab e e e s aeeeeesbeeesasseeeasseeesnseeeesnsaeeenteeeesnneeeannes 563 0.50

O S o T OSSR 5,811 5.13

15,130 ROBLOX 1.ttiittieitie ettt et ettt ettt e e st e et e e be e e s e e beeeheeess e e eateeas e e seeeate e seeesb e et e e ebeeesbeeebeeenbaenaeennnaenteean 649 0.57
2,712 SYMOPSYS ..ttt ittt ettt sttt bbbt h e E e bbb e e b e e e e e e a e a e ae s 815 0.72

8,998 7.95
TELECOMMUNICATIONS 0.95% (1.32%)
11,557 AISEA NEBIWOTKS ...t e ettt e e et e e e e e st e e e e e e saa b e e e e e e e santeeeeeeessantbeeeeeeennrannaeeeeanns 1,076 0.95
TRANSPORTATION 0.87% (0.00%)

6,638 Old DOMINION FrEIGNT LING ....ceeeieeiieie ettt e e st e e e e nnn e e e enneeeannes 983 0.87
TOTAL - EQUITIES 109,562 96.64
WARRANTS 0.00% (0.00%)

3,801  CONSIElAtion SOMWAIE" ......cveueeveeeieerieetete ettt ettt e et e et esseet e et essseeteessteseseetensstesesnsteneasereseas - 0.00
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PORTFOLIO OF INVESTMENTS (Continued)

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

HEDGE SHARE CLASS DERIVATIVES 0.00% (0.00%)
HEDGE FORWARD CURRENCY CONTRACTS

GBP 335,738  Buy GBP 335,738 sell USD 447,726 dated 3010412026 ...............ovveeeeeeeeeeeeseeeeeeeeeeeeseeseeseesee e seesneees @) 0.00
USD 15,385  Buy USD 15,385 sell GBP 11,666 dated 30/04/2026 .................oovveeeeeeeeeeeeeeeeeeseeeeseeeeeeseeeeseeseseeessseeeeeee - 0.00
@) 0.00

TOTAL - HEDGE SHARE CLASS DERIVATIVES (4) 0.00

TOTAL VALUE OF INVESTMENTS .........oovvoeoeeeeeoeeeeeeeeeeeeee oo eeeeeeeeeeeeee e eeeee e seeee e, 109,558 96.64

OTHER ASSETS ... eeeeeeeeeeeeeeeeeeeeeeeeeeeee e ee e ee s ee e s eee e eeee e eesee e, 3,810 3.36

TOTAL NET ASSETS ......oovvooeeeeeeeeeseeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeees e eseeeeess s eeseeesee s eeeeeeeeeeseseeeseees 113,368 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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.

" This security is fair valued by the manager.
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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF Franklin US Opportunities Fund

Income
Net capital losses
Revenue
Expenses

Interest payable and similar charges
Net expense before taxation

Taxation

Net expense after taxation
Total return before distributions

Distributions

Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 (4,734) (732)
3 369 326
4 (765) (597)
5 ™ (1
(397) (272)
6 (41) (40)

(438) (312)

(5172) (1,044)

7 - .

(5,172) (1,044)

Opening net assets attributable to shareholders

In-specie transfer’

Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

90,440
383
(33,845)

1 Merger from FTF Martin Currie US Unconstrained Fund on 3 October 2025.

BALANCE SHEET As at 31 March 2026

£000
61,561

56,978
1

(5,172)

113,368

£000

7,118
(21,353)

£000
76,840

(14,235)

(1,044)

61,561

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

Franklin Templeton Funds

Notes

31 March 2026

£000

109,562

22
4,253
113,837

(4)
(465)

(469)
113,368

31 March 2025

£000

60,421

10
1,560
62,091

(530)
(530)
61,561
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FTF Franklin US Opportunities Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital losses

31 March 2026

The net capital losses during the year comprise:
Non-derivative securities losses

Currency gains/(losses)

Forward currency contracts

3. Revenue

31 March 2026

Bank and other interest
Overseas dividends
UK dividends

4. Expenses

31 March 2026

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

5. Interest payable and similar charges

31 March 2026

Interest on bank overdrafts
Total interest payable and similar charges

290

1 April 2025 to
£000

(4,719)

3

(18)
(4,734)

1 April 2025 to

£000
1
368

369

1 April 2025 to

£000

678
48

726

765

1 April 2025 to

£000
1

1

1 April 2024 to
31 March 2025

£000

(730)
)

(732)

1 April 2024 to
31 March 2025

£000
9
313
4

326

1 April 2024 to
31 March 2025

£000

528
38

566

597

1 April 2024 to
31 March 2025

£000
1

1
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FTF Franklin US Opportunities Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6.

Taxation

1 April 2025 to

31 March 2026

£000
(a) Analysis of the charge for the year
Overseas tax 41
Total current tax 41
Total taxation (see Note 6(b)) 41

(b) Factors affecting the total tax charge for the year

1 April 2024 to

31 March 2025

£000

40
40
40

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

£000
Net expenses before taxation (397)
Corporation tax at 20% (2025: 20%) (79)
Effects of:
Movement in unrecognised tax losses 153
Overseas tax 41
Revenue not subject to tax (74)
Total tax charge for the year (see Note 6(a)) 41

(c) Provision for deferred tax

1 April 2024 to

31 March 2025

£000

(272)

(54)

118
40
(64)
40

At the year end, there is a potential deferred tax asset of £2,938,000 (2025: £2,785,000) due to tax losses of £14,689,000
(2025: £13,924,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

(a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

£000

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares -
Deduct: Revenue received on issue of shares

Total distribution

Franklin Templeton Funds
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FTF Franklin US Opportunities Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.

292

(a) Distributions (Continued)

1 April 2025 to

31 March 2026

£000
(b) Difference between net revenue and distribution:
Net expense after taxation (438)
Revenue deficit payable from capital 438

Total distribution

Details of the distribution in pence per share for this Fund are set out in the table on page 296.

Debtors
31 March 2026
£000
Accrued income 21
Overseas tax recoverable 1
Sales awaiting settlement
22

Cash and bank balances

31 March 2026

£000
Cash and bank balances 4,253
Total cash and bank balances 4,253

Other creditors

31 March 2026

£000

Accrued expenses 12
Amounts payable for cancellation of shares 353
465

Related parties

1 April 2024 to
31 March 2025

£000

(312)
312

31 March 2025

£000
4

2
104

110

31 March 2025

£000
1,560

1,560

31 March 2025

£000
74
456

530

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£77,000 (2025: £42,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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FTF Franklin US Opportunities Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Risk management policies and disclosures (Continued)

13.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

31 March 2026 31 March 2025

Total Total

net foreign net foreign

currency assets currency assets

Currency and (liabilities) and (liabilities)
£000 £000

United States Dollar 109,276 60,541

109,276 60,541

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £10,928,000 (2025: £6,054,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£10,956,000 (2025: £6,042,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 36,209 3 - 36,212 0.01 -
Inspecie transfers' 89,866 - - 89,866 - -
126,075 3 - 126,078
Sales
Equities 72,211 (6) - 72,205 (0.01) -
Total cost of the Fund's average net asset value (%) 0.01% 0.00%

1 Merger from FTF Martin Currie US Unconstrained Fund on 3 October 2025.

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 17,067 1 - 17,068 0.01 -
Sales
Equities 32,421 3) 1) 32,417 (0.01) -
Total cost of the Fund's average net asset value (%) 0.01% 0.00%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

13.

14.

1.

16.

294

Portfolio Transaction Costs (Continued)

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.04% (2025: 0.04%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

W Accumulation 11,459,331 14,341,281 (5,602,182) - 20,198,430
W H2 Accumulation - 98,771 (16,439) - 82,332

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 109,562 - 60,421 -
Level 2 - 4 - -
Level 3 - - - -
Total 109,562 4 60,421 -

"Includes securities fair valued by the ACD. Level 3 assets held in the Fund have been identified on the portfolio statement.

Counterparty and Collateral Exposure

31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - 4) - - - (4)

At 31 March 2025, the Fund had no significant exposure to non exchange traded derivatives.
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FTF Franklin US Opportunities Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

17. Post balance sheet events

Since the year-end, the NAV per share of the W Accumulation share class has increased by 13.51% to 24 July 2026.
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FTF Franklin US Opportunities Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 0.0000 - 0.0000 0.0000
Group 2 0.0000 0.0000 0.0000 0.0000
W H2 Accumulation
Group 1 0.0000 - 0.0000 n/a
Group 2 0.0000 0.0000 0.0000 n/a
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 Royce US Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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.

Other investments
The Fund may also invest in:

e Other 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, each of which are issued by companies in any jurisdiction and of any
size;

e Cash and cash equivalents;
e Money market instruments; and

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 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.

Geographical location (where we invest)

The Fund’s focus is the US. The majority of the Fund’s assets will be invested in shares and preference shares of companies
headquartered in the US, although the Investment Manager has discretion to invest in any other country to a lesser extent.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

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.
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FTF Royce US Smaller Companies Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

In selecting investments, the Investment Manager also assesses investee companies against a range of investment factors, including
material ESG factors to the extent they represent opportunities or risks that may impact the value of the investment. The Investment
Manager defines material ESG factors as those that it believes may impact a company’s cash flows, balance sheet, reputation, and/or
enterprise value. This assessment enables the Investment Manager to determine whether a company’s ESG profile poses a material
risk or creates an opportunity for investment for the Fund.

Sustainability-related risks and opportunities are only taken into account by the Investment Manager to the extent that the Investment
Manager believes such factors may impact the financial returns of the portfolio and no assurance is given that any investments made
will result in positive sustainability-related impacts or minimise negative impacts. No claim is made that the Fund has any
sustainability-related objective, other than the consideration of sustainability risks which may have an impact on the financial value of
the investment, alongside a range of other risks, in seeking to achieve the financial objective.
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FTF Royce US Smaller Companies Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Royce US Smaller Companies Fund (W Accumulation) returned 21.47%, whilst its
benchmark - the Russell 2000 Index - returned 23.06% (both returns in UK sterling).

SIGNIFICANT CHANGES

During the 1-year period, much of the Fund’s activity was in existing names, adding to high conviction holdings that declined for what
we believe are temporary concerns rather than structural changes to the companies’ ability to generate above average returns on
invested capital (ROIC).

Fourteen new names were added in the period.

Alamo produces specialized equipment largely for public and private infrastructure maintenance. Industrial Equipment (59% of sales)
is mostly truck-mounted solutions including excavators and vacuum trucks, street sweepers, road safety equipment, and snow and ice
removal ploughs. The company has leading brands in niche markets where demand is less cyclical and more replacement driven, with
over 50% of sales from municipalities (e.g., state and local departments of transportation) for non-discretionary public works services.
The CEO, who joined in late 2025, is focused on accelerating through-cycle annual revenue growth to 8-10% by reinvigorating product
innovation and doing bolt-on acquisitions. Alamo is also targeting over five percentage points of operation margin gains over the next
few years through more centralized procurement, facilities optimization, and faster growth in its recurring revenue, aftermarkets parts,
and services business.

Dorman Products provides new to the aftermarket passenger vehicle parts that were previously only available to professional
installers and consumers from original equipment manufacturers. Core to the company’s competitive advantage is leveraging
information from its proprietary network of “council members” — auto dealer technicians and those at independent repair shops — to
identify complex parts on newer car models that are exhibiting higher failure rates. By both spotting these failure trends early and using
its extensive domain knowledge, Dorman estimates the potential sales opportunity and return on investment if it is first to the
aftermarket with a replacement part, often one that is of equal to or higher quality than the original. It focuses on niche or complex parts
that will be difficult for standard aftermarket parts manufacturers to replicate, further strengthening its first mover advantage. A key
secular tailwind is the aging U.S. car parc, a high percentage of which is moving into 7-to-12-year-old age range that is the sweet spot
for replacement part demand. The evolution of cars into “rolling computers” in which an increasing number of functions are controlled
by computer chips raises the complexity of these parts, playing to Dorman’s strengths. In recent years, management has begun
replicating its core model and expanding its addressable market with scale acquisitions in heavy-duty trucks and ATV/powersports
aftermarket parts and accessories. These adjacencies, along with a robust new product pipeline in its legacy auto parts business and
added distribution via successful geographic expansion with dealers in the powersports channel, should produce meaningfully higher
earnings power and margin expansion when volumes normalize.

Evercore is one of the world’s largest independent corporate financial advisory and investment banking firms. Its stable of
experienced, highly productive managing directors, along with its global reach, breadth of service offerings, and track record advising
on prominent and complex deals, underpin its reputational advantage when corporations seek financial guidance. These same factors
and a pay-for-performance culture make the firm a magnet for talent both for promising newcomers to the business and established
“rainmakers” who desire the independence traditional commercial and investment banks cannot offer. Evercore’s stock declined over
36% from peak to trough in the tariff-induced U.S. market decline on fears that merger & activity momentum would be temporarily
derailed due to trade uncertainty. As a result, the Fund bought the stock at a double-digit cap rate valuation. We believe Evercore’s
service diversity will provide a cushion and in some cases counter-cyclically benefit from any reduction in M&A transactions. For
example, 50% of the firm’s revenue in recent quarters has come from non-M&A fees for services including liability management &
restructuring, strategic defence and shareholder advisory, and private capital markets financing advisory. Long-term growth drivers
include pent-up demand for transaction activity in the private capital sector and secular trends including U.S. re-shoring, supply chain
regionalization, disruptive technologies (e.g., Al) and the desire of companies to supplement growth with M&A.

Matson provides containerized ocean freight services on the U.S. West Coast. It has a regulated duopoly and steady volume through
its coastwise business from the U.S. West Coast to Hawaii and Alaska, thanks to its fleet of Jones Act vessels (U.S.-made, flagged,
and operated). Leveraging these vessels, along with the company’s dedicated terminals and owned off-dock facilities on the West
Coast, Matson has a cost, speed, and reliability advantage that enabled it to capture a dominant market share providing expedited
ocean container transport in China to U.S. West Coast trade lane. Uncertainty surrounding U.S.-China tariffs and retaliatory policies
has weighed on the stock this year, presenting what we think is an attractive entry valuation (10.5% cap rate) with downside protection
from replacement value that is above current enterprise value. The three new vessels Matson is acquiring should provide a nice uplift
to EBITDA as incremental capacity is layered on in 2027 and 2028.
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INVESTMENT REVIEW (Continued)

Maximus provides tech-enabled services to the U.S. federal government (56% of revenues), aid programs administered at the state
and local level (32%), and outside the U.S. (11%). Key contracts include contact call centre operations and engagement support for
Medicare and Medicaid, medical disability examinations for veterans, and eligibility determination and employment support services
for government assistance programs at the state and local level and in the U.K. Maximus’s awarded contracts backlog stands at
$15 billion, with a weighted average life of five years, providing good revenue and cash flow visibility. Domain expertise, a proven
performance and incumbency advantage, and high switching costs are key to Maximus’s history of high renewal rates on existing
programs and new business wins. The company is valued at about a 12% cap rate, which appears to reflect various crosscurrents that
will result in flat sales and modestly lower earnings growth in 2026. However, the company should see a meaningful uptick in revenue
growth and margins in 2027 and beyond, owing to mandated Medicaid changes (more frequent eligibility determination and the
addition of work/community engagement requirements) scheduled to take effect at the end of 2026, while new error rate thresholds
that will determine federal funding for each state’s Supplemental Nutrition Assistance Program benefit are set to be implemented in the
last quarter of 2027.

Moelis is a leading, independent investment bank, advising corporations on M&A and strategy (it's the third largest M&A boutique),
capital markets, and capital structure, as well as advising private capital general partners on fundraising, continuation vehicles, and
secondaries. Moelis has been on an aggressive but focused countercyclical hiring cycle over the last several years, increasing its
Managing Director count by 40% as it has moved to expand its industry coverage (e.g., doubled its team in Technology, which is
20-25% of the global fee pool) and services (e.g., private capital advisory). This has pressured margins and weighed on the stock,
along with more recent fears that geopolitical turmoil and private debt troubles will freeze deal activity, but we think these are
temporary headwinds against the long-term trend of an increased number of deals and deal values. Having recently completed heavy
investments in people and technology, Moelis appears poised to see outsized gains in productivity. The company generates about
30% of its revenue from non-M&A activity, led by its capital structure business — e.g. financial restructuring — which is poised to benefit
from corporate financial distress due to more discriminating lenders and/or business model disruption from technological advances
such as Al. Moelis has also laid the foundations to grow its private capital advisory practice (which for peers can represent 20%-30%
of revenue). The company has a clean balance sheet and since its 2014 IPO has annually distributed over 100% of its net income via
dividends, special dividends, and share repurchases, with a newly refreshed $300 million buyback authorization, which allows
management to continue to take advantage of near-term stock price weakness.

Myers Industries designs and manufacturers branded reusable containers or packaging that provide protection from the ground up
for critical assets. Four franchise brands and segments in which Myers holds a #1 or #2 market position account for over 80% of
revenues. Industrial (containers, organizational bins for inventory; military ammunition containers) is 41% of sales, Infrastructure
(ground and turf protection composite matting for construction and industrial worksites, event venues) is 19%, Vehicle (recreational
vehicle, marine, and auto components) is 15%, Consumer (fuel containers) is 13%, and Food & Beverage (seed boxes and other bulk
containers for agriculture) is 12%. A new CEO, whom we have witnessed in action over several years in his role as president of key
divisions for a former portfolio holding, took the reins early in 2025 and is implementing his Focused Transformation playbook that thus
far has led to meaningful cost reductions, the start of footprint consolidation, and the decision to divest Myers’s large but marginally
profitable segment that distributes tire service tools and equipment (an ongoing process). The overarching goal is to leverage the
company’s strong brands and competitive advantages into higher return opportunities that typically merit higher valuation multiples.

Onto Innovation provides inspection, metrology and lithography equipment that is critical for quality and process control in
semiconductor chip manufacturing. ONTO’s broad portfolio of solutions and technologies is a key differentiator, with expanding
applications from front end to back end of the chip manufacturing process. The company holds the #1 or #2 positions in most of the
process control niches it currently serves, and this incumbency is protected by high barriers to entry given the time needed for a tool
to be validated and the steep cost to the chip manufacturer to change its tools suppliers, particularly when ramping to high volume
manufacturing. Growth in ONTO’s existing portfolio is fuelled by increasing complexity of advanced node integrated circuit
architectures (e.g., the shift to Gate All Around transistor design) and increasing use of advanced packaging approaches (e.g., chiplets
and die stacking). Both mean more complex chips and more testing per chip, thus a greater share of the customers’ CapEx spend is
allocated to process control tools.

ONTO also has a proven track record of driving growth by expanding its addressable markets via new product development—its
current pipeline could expand its sales opportunities by another $1 billion—and acquisitions; for example, ONTO just announced the
margin-accretive purchase of Semilab’s materials analysis business, which broadens its technology offerings. Its shares stock
plunged over 30% in early May of 2025 when management reduced fiscal 2025 guidance in part due to a competitive loss of new
business for a specific application ramping at a key customer. Thus far, our research suggests that this was an isolated incident, not
a systemic issue within ONTO. Even assuming ONTO does not win back any of the lost opportunity, it still appears to have multiple
paths to achieve its target model, the high end of which could yield earnings power of over $8 share (vs. $5.15 in fiscal 2025).
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INVESTMENT REVIEW (Continued)

Saia provides less-than-truckload (LTL) transportation services and is one of the few LTL companies with a national network in the
U.S. The Fund previously owned Saia for several years, exiting in 2021 after a successful run (and when Saia was in the early stages
of regional expansion). Management has retained its focus on annual operating margin improvement rather than volume at any cost
via the strategic selection of freight hauled and implementing price increases for the high level of value-added services it provides. In
quarter 2 2025, Saia reported underwhelming results and weak guidance, which caused a 30% pullback in the stock. We believe the
issues, including poor weather, operational and volume inefficiencies at new locations (whether opened or acquired opportunistically),
and the ongoing freight recession—which is the longest the industry has ever experienced—are temporary. Over time, we see
significant earnings leverage when industry freight volumes normalize, and Saia’s route density improves as it scales its business in
its newer markets.

Trex is the pre-eminent provider of U.S. residential composite decking, with a more than 40% market share. Wood comprises up to
75% of U.S. residential decking sales but continues to cede share to wood alternatives that offer lower maintenance, longer durability,
and greater insect resistance. Trex invented composite decking over 30 years ago, using a proprietary process to make its product
from reclaimed wood fibres and recycled polyethylene plastic films. This first mover advantage and the subsequent superior
performance of its installed product (e.g., Trex decking does not rot, splinter, or warp) enabled it to build strong partnerships with Home
Depot and Lowe’s as well as with key national and regional building products distributors and dealers. Trex’s contractor loyalty
program and its direct-to-consumer advertising have further enhanced its strong brand awareness. In quarter 4 2025 Trex’s stock fell
over 30% after management gave disappointing 2026 sales and margin guidance given continued weakness in U.S. repair & remodel
spending (95% of decking sales are for remodels), and, as a consequence, higher promotional activity by competitors and to reduce
excess channel inventory. In response, Trex is returning its advertising spend to pre-Covid levels and selectively matching
competitors’ elevated dealer rebates. We believe these actions, along with new product introductions (including PVC) and continued
growth of its nascent railings business, will solidify Trex’s market share and position it to return to high single-digit sales growth when
repair & remodel spending normalizes. Trex appears poised to generate mid-20% Earnings Before Interest and Taxes (EBIT) margins
and sustain high 20%+ returns on invested capital, while continuing to use excess cash flow to repurchase stock, with a recent
authorization likely to increase the almost 8% reduction in Trex’s diluted share count over the past five years.

United States Lime & Minerals processes lime and limestone products with minerals sourced from six mines and quarries in Texas
and the surrounding states. These are essential inputs for highway, road, and building construction; paper, glass, and steel
manufacture; and in agriculture and water treatment applications. Its stock pulled back in the general market downturn earlier this year
to a level we felt provided a reasonable entry point for a superior business. The company’s sustained high profitability—a 5-year
average Return on Invested Capital (ROIC) of 36% and a 10-year average of 29%—reflects a strong “local moat.” The company owns
scarce high-quality limestone deposits in its regions and faces limited competition due to the high transportation costs relative to the
value of the product, as well as permitting and zoning barriers to new entry. High industry consolidation in the U.S., where the top three
limestone companies control about two-thirds of production capacity, has increased the pricing power of suppliers. U.S. Lime &
Minerals also has reasonable volume growth visibility given the steady population growth and high infrastructure spending in the
states it serves.

WD-40 markets its patent-protected, multi-purpose solution sold in its iconic yellow and blue can, that professionals, factories, and
consumers rely on for a wide array of applications, including rust prevention, lubrication, and grease removal. The company seeks to
sustain mid-single digit organic sales gains and margin expansion through continued channel penetration in faster growth markets
outside the US (particularly Asia and South America), premiumization through new product features in more mature markets, and
growth of its Specialty line aimed at professionals. The stock’s year-to-date underperformance, due in part to currency headwinds, has
created what appears to be an attractive entry point, with the company trading at five-year lows on key valuation metrics.

Zevra Therapeutics focuses on late-stage development and commercialization of therapeutics for rare disease indications (“rare” is
defined in the U.S. as conditions affecting less than 200,000 people). After receiving FDA approval late last year, the company is now
commercializing MIPLYFFA, an orally delivered treatment that, when used in conjunction with an existing drug, has been proven to
halt progression of Niemann-Pick disease type C (NPC), a rare, neurodegenerative disease. Zevra should show meaningful profit
improvement if the current pace of patient penetration of the NPC drug continues in the U.S., where the estimated prevalence is 900.
Other catalysts to long-term earnings power include potential approval of the NPC treatment in Europe, which would double the
addressable market, and favourable outcomes from an ongoing Phase 3 clinical trial for a treatment of Vascular Ehlers-Danlos
Syndrome (prevalence of 7,500 in the U.S.). The company has patent protection through 2031 on its NPC drug and an outsourced
production model, which should drive high conversion of earnings to cash. Combined with net cash on the balance sheet, we think
Zevra has sufficient liquidity to self-fund long-term growth.
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INVESTMENT REVIEW (Continued)

The portfolio bought the State Street SPDR Portfolio S&P 600 SmallCap ETF to bolster the portfolio’s exposure to small-cap quality
characteristics such earnings and profitability.

Nineteen positions were sold off in the 1-year period.

Axcelis Technologies, a market share leader in ion implantation systems for mature node semiconductor manufacturing, was sold
on valuation and to manage the Fund’s semiconductor exposure, given more recent purchases of higher-conviction names such as
Arrow Electronics and Onto Innovations. Dun & Bradstreet, a Business to Business (B2B) information services provider, completed
its go-private transaction at an underwhelming valuation. The Fund also sold the last of its shares of chronic under performer
Forrester Research, a technology research provider. Haemonetics Corporation, the global leader in plasma collection systems,
was sold for valuation reasons as the stock appreciated sharply on good earnings, yet our concerns remain about competitive threats
to its Interventional Technologies segment that is a key pillar of future growth. Innospec, which produces specialty chemicals for
personal care, fuel specialties, and oilfield applications, reported another quarter plagued by operational disappointments that our
research indicates may reflect commoditization within the company’s product mix, leading to the decision to exit the stock. Janus
International has a 50% share in access systems and other components for self-storage facilities. However, low U.S. housing
turnover has weighed on self-storage demand, while results in adjacent businesses the company is trying to scale continue to
disappoint, leading us to sell our position. The Fund also exited Century Casinos, which has not delivered the earnings power and
expected returns on investment from several existing property upgrades and acquisitions. Air Lease and Kennedy-Wilson were sold
as they were near their original and revised acquisition prices, respectively.

The Fund exited eight positions where the companies’ valuations reached levels that we believe more than fairly reflected their
long-term cash flow power and left little margin of safety: Leonardo DRS (aerospace/defence electronics), Sanmina (outsourced
electronics manufacturing services), Installed Building Products (insulation installation), Halozyme Therapeutics (drug delivery
technologies), Weatherford International (oilfield services), and Houlihan Lokey (independent corporate finance advisory).

The Fund sold mid-price licensed and owned brand watch designer Movado as it increasingly looked like a value trap. The Fund
exited Nextracker, a global leader in solar tracker equipment, due to valuation after the stock rose 50% in the year since the fund
initiated a position. Fashion forward and private label shoes and accessories designer Steve Madden appeared to have a full plate
given its exposure and actions to mitigate tariffs on sourced goods, along with a recent large acquisition of a luxury footwear brand.
Ziff Davis was another persistent underperformer since the emergence of ChatGPT, which led to a change in our view about the
competitive threat from generative Al “answer” engines.

POSITIVE/NEGATIVE CONTRIBUTORS

Six of the Fund’s ten equity sectors contributed positively to performance for the 1-year period, led by Information Technology,
Industrials, and Consumer Discretionary. The biggest detractors were Real Estate, Health Care, and Communications Services. At the
industry level, the top contributors were semiconductors & semiconductor equipment (Information Technology), machinery
(Industrials), and electronic equipment, instruments & components (Information Technology) while insurance (Financials), real estate
management & development (Real Estate), and professional services (Industrials) were the largest detractors.

At the position level, the top contributor was MKS, the dominant provider of critical components and subsystems used in
semiconductor capital equipment. The company’s consistently improving financial results are being driven by accelerating adoption of
advanced logic chips, as well as Al chip demand and the associated need for high bandwidth memory, which is driving improving fab
utilization rates and memory prices. MKS has sustained and grown its market share of design wins for next generation chips as new
packaging architectures require new and more complex tools. Rising chip layer counts, especially in high bandwidth memory, are also
reaccelerating demand for MKS'’s printed circuit board laser drilling tools, which in turn are fuelling demand for its consumables and
plating chemistries, creating a growing annuity stream of revenue from this installed base.

The position that detracted most was Enovis, the fifth largest provider of reconstructive orthopaedic surgical implants and the largest
provider of prevention & rehab products. The stock has been pressured over the past year by concerns about tariff impacts given its
global sales and the competitive threat from robotics. Company-specific issues have also been an issue, including a particularly
slower reduction in debt since its transformational acquisition of Lima in 2024. The Fund has meaningfully reduced its weighting over
the last several months because discussions with management indicated that suboptimal free cash flow conversion will now persist
through 2026, as well as the company’s recent pattern of not delivering on its overly-aggressive organic growth targets.

The Fund’s narrow disadvantage versus the Russell 2000 for the 1-year period was due to stock selection. At the sector level, stock
selection and, to a lesser extent, lower exposure to Health Care detracted the most by a wide margin. The Fund’s lower exposure to
Energy, along with a smaller negative impact from stock selection, also hurt relative results, as did stock selection in Materials.
Conversely, stock selection in Information Technology had an outsized positive effect, followed by stock selection in Consumer
Discretionary and a lack of exposure to Utilities.
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INVESTMENT REVIEW (Continued)

OUTLOOK

The Fund’s biggest sector weights at the end of March were Industrials, which was substantially overweight compared to the
benchmark, Consumer Discretionary, which was also overweighted, and Information Technology (slightly underweight).

Near-term small-cap performance is likely to remain tied to the duration of the war with Iran and the reopening of the Strait of Hormuz.
Associated volatility, particularly additional selling based on fear rather than long-term fundamentals, should unearth new investment
candidates and the opportunity to buy high quality companies at reasonable valuations. This “time arbitrage” is a key driver of the
Fund’s long-term returns. The case for the quality company cohort of U.S. small-caps remains compelling after the past several
quarters in which small-cap performance was dominated by low quality companies, pushing their valuations to the above average
levels where they remain today.

Per Jefferies, the lowest Return on Equity (ROE) companies trade at 3.4x sales, above their long-term average, with the highest ROE
companies at a 30% discount to their low-quality brethren. Despite the Russell 2000’s 44% rally from the U.S. market low on 8 April
2026 and its 10-percentage point outperformance of large-caps (as measured by the Russell 1000) over this period, small-caps still
trade at a reasonable absolute valuation and a significant relative valuation discount. The Russell 2000’s trailing 12-month Enterprise
Value/EBIT multiple is about 86% of the Russell 1000’s, still well below the historical average of 100%. The discount persists despite
the more favourable earnings outlook for small-caps in 2026. Given the Fund’s focus on quality companies, we remain optimistic about
the long-term cash flow generation power of our holdings and the proven durability of their business models to withstand and capitalize
on periods of macroeconomic uncertainty.

Lauren Romeo CFA

Fund Manager
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Royce US Smaller Companies Fund

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

31 March 2026

31 March 2025

31 March 2024

29463
70.17
(2.67)
67.50
(0.96)
0.96
362.13
(0.34)

22.91%

246,205,631
67,988,681
0.82%
0.10%

392.60
255.40

31 March 2026

(13.42)%

224,118,212
76,067,390
0.82%
0.08%

374.30
291.60

31 March 2025

204,34
4822
(2.28)
45.94
(1.50)
150
340.28
(0.33)

15.61%

279,332,937
82,088,660
0.82%
0.11%

339.50
27719

31 March 2024

189.41
4877
(1.78)
46.99
(0.63)
0.63
236.40
(0.22)

24.81%

2,629,257

1,112,207
0.82%
0.10%

265.20
163.50

214.63
(23.49)
(1.73)
(25.22)
(0.60)
0.60
189.41
(0.16)

(11.75)%

6,557,900

3,462,348
0.82%
0.08%

234.50
187.90

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

183.42
32.65
(1.44)
3121
(0.95)

0.95

21463

(0.21)

17.02%

9,183,256

4,278,581
0.82%
0.11%

213.83
171.15

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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FTF Royce US Smaller Companies Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 96.37% (97.05%)
AEROSPACE & DEFENCE 0.00% (0.69%)
APPAREL 0.00% (0.38%)
AUTOMOBILE PARTS & EQUIPMENT 3.47% (2.75%)

26,327 DOMMAN PTOGUCES......ceeiueeie ettt ettt et e e et e e e e e nae e e e ne e e s e e e e e e e aas 2,081 0.84

18,037 Miller Industries..... 625 0.25

LY BV (Yo DTSR 5,916 2.38

8,622 347
BIOTECHNOLOGY 0.90% (0.80%)
317,698 ZEVIa TRETAPEULICS . .u.veeeiueeie ettt e ettt e et te ekt e e et e ek e e sttt e e ket a e eate e e e aae e e e embe e e e msee e e sbeeesnnneeaaneneeanseeeannes 2,243 0.90
BUILDING MATERIALS 2.61% (1.40%)

35,601 AADN ...ttt ettt E R bt e e £ £ e oAb e e be e eRe e oAbt e ehe e eRe e e bt e ean e et e e eneeenbeeteeanean 2,233 0.90

33,894 SHEIIA-JOMES ...ttt bbbt b ettt ne bt neas 1,719 0.69

LA T 1 (- G PR PTSTRPRPUPRO 2,535 1.02

6,487 2.61
CHEMICALS 2.72% (3.15%)
ARy Q IV 1 Y O 2T 111 o= T 6,777 2.72
COMMERCIAL SERVICES 6.65% (8.27%)

68,969  Cass INfOrmation SYSIEMS .......eeiieieeieie ettt e et e et e et e e e ne e e e nr e e e neeeeas 2,299 0.92
169,984  Korn Ferry 8,113 3.26
240,426 VAIVOIINE ...ttt bt h et e e et b e nan et 6,139 247

16,551 6.65
COMPUTERS 2.61% (1.26%)
LA 01T N PR PTRPRPPPT 2,683 1.08
78,202 IMAXIMUS ...ttt et et e ettt et e e teeeht e et e e he e eae e et e e e ae e e st e e £ e e e s b e e beeeEe e e mb e e ehe e ehee e bt e eabeenb e e bt e enbeenreeanean 3,801 1.53
6,484 2.61
COSMETICS & PERSONAL CARE 2.32% (1.84%)
83,886  INEEIPAITUMS ...ttt ettt e e st et e s e e e ek e e e et n e e e ne e e e e be e e e nre e e neeeaas 5,782 2.32
DIVERSIFIED FINANCIAL SERVICES 5.95% (7.44%)

179,630  Artisan Partners ASSEt ManagemMENLt ..........ueeiiiiieeiiii ettt 4,958 1.99
11,858  EVEBICOME ..veeeeeieitetieee e e e ettt e e ettt e e e e e e et e e e e e e s aas e eeeeeaasasaeeeeeeeaaasseeeeeeaaassbseeeeeeanassaeeeeeeeaaarreeeeeeaanns 2,683 1.08

L T I - o FO TSP PSRRI 5,243 2.11
AABA2  IMOBIS ...ttt ettt E et h e e R b e bt R et eRt e e b e Rt e e bt e eheeenbeeebeeenbeenbeeaneeenne 1,930 0.77

14,814 5.95
ELECTRONICS 9.06% (10.35%)

141,518 AtMUS Filtration TECANOIOGIES .......vveeieeeieeiee ettt et e s e e e nne e 6,095 2.45
67,300  Brady........cccoeeiurennnn. 4,140 1.66
38,540  ESCO Technologies .... 8,238 3.31

210,291 Knowles ......ccceevuuennee 4,094 1.64

22,567 9.06
ENGINEERING & CONSTRUCTION 6.58% (4.22%)
110,517 ATCOSE ettt ettt ettt ettt ettt et e a e bt ek et e st e e b e e h b e e h e SRRt e R bt e ket ARt bt e e R et et e e ebeeenneenneeaneeenae 8,895 3.57
NI T = o o] 1< | G PP PPRPRO 7,502 3.01
16,397 6.58
HEALTHCARE PRODUCTS 6.34% (9.44%)

L T =1 To B 1= 3T ST PSSP 7,311 2.94

KR N o PSPPSR 2,291 0.92

RO A =11 - USSR PRSP 6,173 248

15,775 6.34
HOME BUILDERS 7.23% (6.39%)
60,330  ChampiOn HOMES ....eeeiueireciiee et e ettt e e e e et e e st e e et e e e s ate e e e b e e esteeeassaaeansaeeesnseaeensaneanseeeansnaeans 3,404 1.37
Franklin Templeton Funds 307



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 (Continued)
66,686  LCl Industries .. 6,218 2.50
90,227  IMITHOMES 1ttt e e ettt e ettt e e ettt e e e e e aba e e e e e e e aaaaeeeeeeaaaasaeeeeeeeanasbaeeeeeeanaraeeeeeeanarareeeens 8,369 3.36
17,991 7.23
HOUSEHOLD PRODUCTS 1.39% (0.00%)
22,513 W0 ...evieeetie ettt ettt ettt e e e et e e e eaaeeeebeeeeaa—eeeabaeeaaateeeahbeaeaabaeeeaareeeabaeeaatreeeateaeaas 3,471 1.39
INSURANCE 4.63% (4.36%)
182,128  RLI.utiiiiiiii ettt ettt et e et e e et e e et e e e eta e e e e teee e aaeeeaabeeeaa—aeeahteaeabreeeatreeeabeeearaeeaanteaeans 7,009 2.82
76,469  SKyward SPECialty INSUIANCE .........veeeieieeeieie et e ettt et et e e e e st e e s e e e s e e e e snee e e enreeeannneeeas 2,533 1.02
1,185 White MOUNAINS INSUTANCE ....eet e ettt e e ettt e e ettt e e e e sttt e e e e sttt e e e e e snsn e e e e e e s tr e e e e e e s snnsnneeeeeannns 1,969 0.79
11,511 4.63

INTERNET 0.00% (1.64%)
LEISURE TIME 1.62% (1.40%)
3188 BIUNSWICK rvvvvevveeeveseeeeseseeseeeseseessseessseessseesssseessesesssseesseseeesssesesseeeseseesseeesseeesseess e ees s esseeseeserees 4,038 162

LODGING 0.00% (0.53%)
MACHINERY DIVERSIFIED 5.88% (2.73%)

15,958 AlBIMO ..ttt 1,996 0.80
87,181  ESAD..cviiiiiic i 4,924 1.98
34,781 KAOAN ..ueiiiiiii s 7,705 3.10

14,625 5.88

METAL & HARDWARE 0.00% (1.17%)
MINING 1.06% (0.00%)

26,549 United States Lime & MINEIaIS ........eeeiueieeiieee et e esiee st e e st et e et e e s e e saae e e snae e e sneeeesnnaeennseeeannneeeas 2,629 1.06
MISCELLANEOUS MANUFACTURING 5.88% (5.03%)

27,886 5,293 213
79,217 7,681 3.09
102,534 1,644 0.66
14,618 5.88
OIL & GAS PRODUCERS 0.00% (0.89%)
OIL & GAS SERVICES 0.67% (2.00%)
232,642 PASON SYSIBMS ...ttt ettt ettt ettt a etttk b e h e e bt b e R e e bt nae e bt na e nan e te s 1,674 0.67
PHARMACEUTICALS 3.57% (2.89%)
472,439 Catalyst PRArMACEULICAIS ........o.veerueiiiiieitee ittt 8,874 3.57
REAL ESTATE INVESTMENT & SERVICES 0.62% (5.64%)
76,579 MarCUS & MIlICNAD ...ttt ettt sttt e e e e e bt e e s st e e ssb e e sbb e e e snseeeebeeeannseeeanbeaeans 1,544 0.62
RETAIL 0.00% (0.38%)
SEMICONDUCTORS 10.35% (9.00%)
52,646 CIITUS LOGIC ..t euteetee ettt et e ettt ettt sttt et et e e st e et e bt e e s b e e e bt e e me e e abe e ehe e e mbe e ebeeembeembeeeneeenbeebeaannas 5,771 2.32
301,822 CONU. ettt b b h ekt E e h e b e e b et bt e be e eae e e h e e te e 7,008 2.82
19,028  FOMMFACION ...utetieeeeiectite ettt e e e et e e e e e e et e e e e e e e aab b e e e e e eesaabaeeeeeesaaabaeeeeeeaaarraeeeeeaanrrees 1,399 0.56
43,032 IMKS L.ttt be Rt b e e Rt e Rt e e bt e eheeen bt e eheeea bt e bt e eRbe e beeebeeanbeeabeeaneeenne 7,655 3.08
25,172 ONtO INNOVATION ......eee ettt ettt e e st e b e e st e e st e e e sabe e e e ane e e e e nbeeeanneeaanneeeaas 3,911 1.57
25,744 10.35
TRANSPORTATION 4.26% (1.01%)
17,259 LANASIAr SYSEIM ...ttt ettt bbbt nhe et e a e nan e e 2,098 0.84
48,765  MAISON ..ttt e e e e ettt e e e ettt e e e et e e e e e e e e e e e b———e e e e e e e t———eeeeeaeab——aaeeeaaabraraeeeeaararteeeeeaannrarees 5,813 2.34
OO T - SRRSO RPRRURRP 2,685 1.08
10,596 4.26
TOTAL - EQUITIES 239,814 96.37
COLLECTIVE INVESTMENT SCHEMES 4.13% (1.99%)
29,163  iShares Russell 2000 ValUE ETF .......eoiiiiiieiiie ettt sttt sttt ettt e et e e s e e beesbeeenbeesneeeneeeneis 4,193 1.69
165,657  State Street SPDR Portfolio S&P 600 Small Cap ETF .....cccvvieiiiee e 6,072 2.44
TOTAL - COLLECTIVE INVESTMENT SCHEMES 10,265 4.13
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PORTFOLIO OF INVESTMENTS (Continued)

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

HEDGE SHARE CLASS DERIVATIVES (0.01%) (0.00%)

HEDGE FORWARD CURRENCY CONTRACTS

CAD2  Buy CAD 2 sell GBP 1 dated 30/04/2026............ccueeruieiiraiieiie et eeieeeieesieeeieeesbeesbeeaseesaessnsaesseesnneansaens 0.00
CAD 445  Buy CAD 445 sell GBP 241 dated 30/04/2026 ..........coueiieiiieeiie ettt saee e eseeeeee e 0.00
CAD 1 Buy CAD 1 sell GBP 1 dated 30/04/2026............ccueeueeiee ittt ettt 0.00
CAD 261  Buy CAD 261 sell GBP 142 dated 30/04/2026........ 0.00
CAD 3,345  Buy CAD 3,345 sell GBP 1,824 dated 30/04/2026 ... 0.00
CAD1  Buy CAD 1 sell GBP 0 dated 30/04/2026................... 0.00
GBP 41,025  Buy GBP 41,025 sell CAD 75,623 dated 30/04/2026.... 0.00
GBP 47  Buy GBP 47 sell CAD 87 dated 30/04/2026 ............... 0.00
GBP 10  Buy GBP 10 sell CAD 19 dated 30/04/2026 ..... 0.00
GBP 1 Buy GBP 1 sell USD 1 dated 30/04/2026...............ccuen.... - 0.00
GBP 2,623,899  Buy GBP 2,623,899 sell USD 3,499,116 dated 30/04/2026 ............ccouiermieiieiiieniee et (29) (0.01)
GBP 3,018  Buy GBP 3,018 sell USD 4,025 dated 30/04/2026 ...........cccuiiiueeirieiiiesiie e esieeeieeieesiee e e sree e saeesnea s - 0.00
GBP 67  Buy GBP 67 sell USD 88 dated 30/04/2026 ............coiuiiiieeeiieeiieeiie ettt ee e s este e sneeeeeens 0.00
GBP 646  Buy GBP 646 sell USD 852 dated 30/04/2026 ............corueeiuieieeiiee ettt 0.00
GBPO  Buy GBP 0 sell USD 1 dated 30/04/2026.............ueeeiueieeiiieeaiieeeeeieeesiteeesiieeesseeeesnneeesnsaeessnseseenseeesnnenenas 0.00
USD 20,667  Buy USD 20,667 sell GBP 15,499 dated 30/04/2026............c..oeiuieriieiieeiiiesiieeieesieesiie e siee e siee e e e 0.00
USD 12,078  Buy USD 12,078 sell GBP 9,072 dated 30/04/2026 ............coueeiuieiiieaiieeieesiee et e siee s 0.00
(29) (0.01)
TOTAL - HEDGE SHARE CLASS DERIVATIVES (29) (0.01)
TOTAL VALUE OF INVESTMENTS ......ooiiiiiiie ettt e e e et e e et e e e e e e e nn e e e ente e e s aneeennreeeennnas 250,050 100.49
OTHER LIABILITIES.......ooeiiie ettt ettt e e e et e e e st e e e te e e e saee e e enbeeeeanseeeasaneeenteeesnneeeannnnas (1,215) (0.49)
TOTAL NET ASSETS ...ttt sttt sttt et e ettt st e et e bt e e st e e beeesbeebeesbeeenbeesaeesnbeesbeeenbeeteans 248,835 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.

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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STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 47,758 (37,706)
3 3,002 3,489
4 (1,782) (2,123)
1,220 1,366
5 (380) (467)

840 899

48,598 (36,807)

6 (676) (754)

47,922 (37,561)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
Amounts received on creation of shares
Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

24,004
(54,428)

£000
230,676

(30,424)
1

47,922
660
248,835

£000

17,885
(38,888)

£000
288,516

(21,003)
1

(37,561)
723
230,676

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

310

Notes

31 March 2026

£000

250,079

301
2,442
252,822

(29)
(3,958)

(3,987)
248,835

31 March 2025

£000

228,455

491
2,974
231,920

(1,244)
(1,244)
230,676
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FTF Royce US Smaller Companies Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)

Currency gains/(losses)

Forward currency contracts

3. Revenue

Bank and other interest
Overseas dividends

4. Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
Research fees reimbursement
VAT reclaim

Other

5. Taxation

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 5(b))

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000

47,7117
20
21

47,758

1 April 2025 to

31 March 2026

£000
5
2,997

3,002

1 April 2025 to

31 March 2026

£000

1,771
18

1,889

29
2

3

15

(164)

@)
15

138
1,782

1 April 2025 to

31 March 2026

£000

380
380
380

1 April 2024 to
31 March 2025

£000

(37,649)
(205)
148

(37,706)

1 April 2024 to
31 March 2025

£000
35
3,454

3,489

1 April 2024 to
31 March 2025

£000

2,080
139

2,219

30
2

32

16
1
(145)
(16)
16
128

2,123

1 April 2024 to
31 March 2025

£000

467
467
467
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FTF Royce US Smaller Companies Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. Taxation (Continued)

(b) Factors affecting the total tax charge for the year

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended
Investment Companies (20% (2025: 20%)).

1 April 2025 to 1 April 2024 to

31 March 2026 31 March 2025

£000 £000

Net revenue before taxation 1,220 1,366

Corporation tax at 20% (2025: 20%) 244 273
Effects of:

Movement in unrecognised tax losses 208 434

Overseas tax 380 467

Capitalised income subject to tax 148 (17)

Revenue not subject to tax (600) (690)

Total tax charge for the year (see Note 5(a)) 380 467

(c) Provision for deferred tax

At the year end, there is a potential deferred tax asset of £1,119,000 (2025: £911,000) due to tax losses of £5,595,000
(2025: £4,557,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and
therefore no deferred tax assets have been recognised.

6. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Final dividend distributions
Income - -
Accumulation 660 723
660 723
Add: Revenue deducted on cancellation of shares 48 41
Deduct: Revenue received on issue of shares (32) (10)
Total distribution 676 754
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 840 899
Capitalised amounts (164) (145)
Total distribution 676 754

Details of the distribution in pence per share for this Fund are set out in the table on page 317.
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FTF Royce US Smaller Companies Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. Debtors

Accrued income

Amounts receivable for issue of shares
Currency sales awaiting settlement
Overseas tax recoverable

Sales awaiting settlement

8. Cash and bank balances

Cash and bank balances
Total cash and bank balances

9. Other creditors

Accrued expenses

Amounts payable for cancellation of shares

Currency purchases awaiting settlement
Purchases awaiting settlement

10. Related parties

31 March 2026

£000
88

7

60

3
143

301

31 March 2026

£000
2,442

2,442

31 March 2026

£000
198
3,457
60
243

3,958

31 March 2025

£000
181
60

9
241

491

31 March 2025

£000
2,974

2,974

31 March 2025

£000
208
751
60
225

1,244

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£177,000 (2025: £165,000).

11. Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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FTF Royce US Smaller Companies Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

11. Risk management policies and disclosures (Continued)

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

___ 31 March 2026 ___31March 2025
Total Total
net foreign net foreign
currency assets currency assets
Currency and (liabilities and (liabilities
£000 £000
Canadian Dollar 3,497 6,459
Norwegian Krone - 6
United States Dollar 244,095 215,364

247,592 221,829

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £24,759,000 (2025: £22,183,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£25,005,000 (2025: £22,846,000). A 10% decrease would have an equal and opposite effect.

12. Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 136,095 83 - 136,178 0.06 -
Collective Investment
schemes 14,526 6 - 14,532 0.04 -
150,621 89 - 150,710
Sales
Equities 167,212 (152) - 167,060 (0.09) -
Collective Investment
schemes 9,734 (2) - 9,732 (0.02) -
176,946 (154) - 176,792
Total cost of the Fund's average net asset value (%) 0.10% 0.00%
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF Royce US Smaller Companies Fund

12.

13.

Portfolio Transaction Costs (Continued)

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 114,879 94 114,973 0.08 -
Collective Investment
schemes 4,131 1 4,132 0.02 -
119,010 95 119,105
Sales
Equities 133,015 (112) (3) 132,900 (0.08) -
Collective Investment
schemes 4,614 4,614 -
137,629 (112) (3) 137,514
Total cost of the Fund's average net asset value (%) 0.07% 0.00%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.09% (2025: 0.11%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

W Accumulation
W H2 Accumulation

Franklin Templeton Funds

Number Number
of shares Number Number Number of shares
in issue as at of shares of shares of shares in issue as at
31 March 2025 issued cancelled converted 31 March 2026
76,067,390 5,975,376 (14,054,085) - 67,988,681
3,462,348 1,288,099 (3,638,240) - 1,112,207
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

14.

1.

16.

316

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 250,079 - 228,448 -
Level 2 - 29 7 -
Level 3 - - - -
Total 250,079 29 228,455 -
Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - (29) - - - (29)
31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - 7 - - - 7

Post balance sheet events

Since the year-end, the NAV per share of the W Accumulation share class has increased by 16.75% to 24 July 2026.
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DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 0.9607 - 0.9607 0.9230
Group 2 0.5891 0.3716 0.9607 0.9230
W H2 Accumulation
Group 1 0.6330 - 0.6330 0.6003
Group 2 0.3662 0.2668 0.6330 0.6003
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 Emerging Markets Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the MSCI Emerging Markets (Net Dividends) Index over
periods of five years after all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investment

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 shares of 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.

Other investments

The Fund may also invest in:
e Other transferable securities including fixed interest and other debt related securities;
e Cash and cash equivalents;
e Money market instruments; and

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 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).

Geographic location (where we invest)

The Fund has a focus on investments in emerging markets. Up to one third of the Fund’s portfolio could be invested outside of
emerging markets.

How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Managers do not copy a benchmark when selecting investments for
the Fund.

The Investment Managers use research and experience to identify companies that show more potential to deliver 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 Investment 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.
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FTF Templeton Global Emerging Markets Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social, and governance) factors

The Investment Managers assess investee companies against a range of investment factors, including ESG factors to the extent that
they represent opportunities or risks that could impact the ability of an issuer to generate future returns, although the Investment
Managers may not always include an assessment of ESG factors when considering the financial attractiveness of an investment.

These ESG factors can be used to inform the Investment Managers’ assessment of the wider attractiveness of potential investments.
The Investment Managers may also use the results of these assessments to inform its strategy for engagement with companies
included in the portfolio where applicable.

Sustainability-related risks and opportunities are only taken into account by the Investment Managers to the extent that the Investment
Managers believe such factors may impact the financial returns of the portfolio and no assurance is given that any investments made
will result in positive sustainability-related impacts or minimise negative impacts. No claim is made that the Fund has any
sustainability-related objective, other than the consideration of sustainability risks which may have an impact on the financial value of
the investment alongside a range of other risks, in seeking to achieve the financial objective.
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FTF Templeton Global Emerging Markets Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Templeton Global Emerging Markets Fund (W Accumulation) returned 36.34%,
whilst its benchmark - the MSCI Emerging Markets (Net Dividends) Index - returned 26.81% (both returns in UK sterling).

OVERVIEW

Emerging markets (‘EMs’) advanced over the 12 months ended 31 March 2026. Most of the financial year was fraught with negativity
and volatilities, however, EMs managed to overcome these.

SIGNIFICANT CHANGES

In the last 12 months, we increased the portfolio’s holdings in China/Hong Kong, India and Brazil as we continued to identify
companies that, in our analysis, have long-term earnings power and are trading at a discount to their intrinsic worth. In terms of
sectors, we undertook purchases in consumer discretionary, health care and industrials. We added to our existing high-conviction
portfolio holdings with purchases in several holdings within the information technology sector, including Taiwan Semiconductor
Manufacturing Company (‘TSMC’), the world's largest semiconductor foundry company and Lite-On Technology, a world-leading
provider of optoelectronic semiconductor components and power management modules. The company is a major beneficiary of the
rapid growth of artificial intelligence (Al) servers and resultant requirements for power management systems. This trickles down to a
variety of Lite-On’s solutions, including power supply units and battery backup units. A gradual shift in the company’s product mix and
a focus on profitability has led to margin improvements, which offers us visibility and provides potential for higher dividend payouts.
We also increased exposure to several banks, such as India-based HDFC Bank and China-based China Merchants Bank. There was
also a new purchase in the form of BYD, a leading electric vehicle (EV) and battery manufacturerin China. BYD’s share price has been
weak on concerns over weaker near-term volumes in the domestic market. However, we remain optimistic on its vertically integrated
EV business model, which has significant scope to gain share in the overseas market. It is also a leading supplier of energy storage
systems batteries, which is seeing strong growth in both China and overseas. We therefore took advantage of this share price
weakness to strengthen our exposure.

We trimmed some of the fund’s positions in South Korea, Thailand and Peru in favour of opportunities that we regarded as more
compelling. Sectors that experienced the largest sales were information technology and energy. We trimmed several South
Korea-based holdings: SK Hynix (a South Korean semiconductor company and a maker of memory chips which are used globally
across a wide range of solutions), Samsung Life Insurance (the leading life insurance company in South Korea and also owns a
meaningful stake in Samsung Electronics, which is also held in the portfolio) and Hyundai Motor (an automobile company). Other
reductions at the stock level included TSMC and HDFC Bank. In line with our investment approach, we trimmed our position in SK
Hynix on the back of a share price advancement. SK Hynix, however, still remains a key portfolio holding as it retains a leadership
position in the high bandwidth memory (HBM) market. We reduced our exposure to Hyundai Motor to lock in profits on the back of a
sustained rally in its share price. However, we remain optimistic on its automotive business and see additional optionality from its
robotics business. The company has delivered successful models in recent years that have helped it to maintain a strong market
position in a highly competitive environment.

For the year, in all, there was a net reduction of TSMC and a net increment in HDFC Bank.

POSITIVE/NEGATIVE CONTRIBUTORS

The fund finished the reporting period higher in absolute terms. From a relative perspective, the fund’s return exceeded that of the
benchmark index, which also moved higher over the 12-month period.

From a sector perspective, stock selection in the information technology, consumer discretionary and financials sectors were key
drivers of these sectors’ relative contribution, but an overweight allocation to information technology played a supporting role in
boosting the portfolio’s performance against the benchmark index. The overweight exposure in information technology is largely due
to the portfolio’s holdings in semiconductor and artificial intelligence (Al) supply chain companies. As the Al investment theme
accelerated, surging demand for Al-specific chips and infrastructure provided a significant tailwind, driving price appreciation for these
holdings.

An overweight allocation to SK Hynix served the portfolio well. SK Hynix is a leading semiconductor memory manufacturer in a highly
consolidated industry. Strong operating performance, rising memory prices and expectations of strong demand growth for high
bandwidth memory (HBM) used in Al chips boosted the stock price. We expect this trend to continue and hence maintain our
conviction in the company. A long-term holding of the portfolio, Samsung Electronics, was also among the top contributors for the
period. Samsung Electronics is one of the largest memory semiconductor manufacturers in the world, based in South Korea. It also
manufactures a wide range of consumer and industrial electronics and equipment. It is one of the key manufacturers in the highly
consolidated memory semiconductor industry and is benefitting from strong growth in demand for HBM demand for Al accelerators. It
also appears to be increasing its share in the newer generation of memory chips for Al applications. At the same time, its foundry
business has seen improving order flows, reflecting rising customer engagement.
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INVESTMENT REVIEW (Continued)

Also finishing higher was Hyundai Motor, a South Korea-based automobile company. It manufactures, sells and exports passenger
cars, trucks and commercial vehicles. Risks to its operating environment dwindled due to a reduction in US tariffs on South Korean
automobiles. Its robotics affiliate demonstrated advancements in humanoid robotics, which triggered a sharp surge in the group's
share price. Our investment thesis in Hyundai Motor is backed by its resilient earnings and strong cash generation. It also offers
exposure to the humanoid robotics thematic through its stake in Boston Dynamics (not a portfolio holding).

In contrast, stock selection and allocations in the utilities, materials and industrials sectors dampened the portfolio’s relative
performance. An underweight allocation in materials also ate into returns. The weakness in the industrials sector was mainly due to the
portfolio’s off-benchmark holding in Genpact, a US-listed technology services company that derives much of its earnings from services
provided from India. The stock traded lower due to concerns around Al-related disruption. While the near-term outlook appears steady,
there is uncertainty on the longer-term growth trajectory for the industry. Genpact has deep industry expertise and has been
leveraging Al to develop new solutions as well as to lower costs. While valuations are attractive and seems to factor in much of the
negativity, we remain watchful and continue to evaluate the impact on Al on companies in the software sector.

ICICI Bank is a leading India-based private sector bank. The share price traded sideways for most of the year post a strong 2024,
impacted by sector headwinds of lower loan growth and declining net interest margins. The share priced further declined in March
2026 along with the broader Indian equity market due to macro headwinds driven by higher oil prices. A weaker Indian rupee also
impacted performance during the period.

An off-benchmark holding in Prosus, a leading global investment company and the largest shareholder of Tencent Holdings (also held
in the portfolio), was also a notable detractor. Prosus also has ownership in multiple food delivery platforms, classifieds, payments and
e-commerce companies. Its share price largely moved in line with Tencent’s and fell over the year. Prosus’ share price performance
was also impacted by capital allocation concerns over some of its recent acquisitions.

OUTLOOK

The outlook for EM equities reflects a mix of improving earnings trends and ongoing geopolitical and structural risks, which we believe
lead to a more selective opportunity set. Geopolitics and domestic political cycles continue to influence capital flows, commodities and
sentiment, while growth remains uneven across regions and sectors.

On the positive side, structural growth themes are evident, with Al being one of the key drivers. While there have been bouts of
volatility in the Al trade, demand for Al continues to expand. This is driven by increased uptake, improvements in model performance
and widening productivity gains. As such, several South Korean semiconductor firms have reaffirmed this growing demand, which
they believe could persist through the medium term. Taiwan, South Korea and China are crucial components of the global technology
supply chain and may potentially benefit, thereby supporting related companies’ earnings outlook.

The domestic front also brings about a positive backdrop. Brazil's central bank has finally embarked on its interest rate reduction cycle,
which we have been anticipating for some time. However, the geopolitical tensions in the Middle East could have an impact on the
global interest rate trajectory. South Korea has seen some positive progress in corporate reforms—the latest being mandatory share
cancellation as well as cumulative voting.

Overall, we think EM equities offer valuation support and cyclical tailwinds, but within a context of elevated uncertainty and
divergence. We believe the opportunity set favours active, selective allocation, with our local presence presenting us first-hand
insights. We remain focused on our bottom-up approach, including our engagement with management, to identify companies which
have growth potential in the current environment.

Chetan Sehgal, CFA & Andrew Ness
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Templeton Global Emerging Markets Fund

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

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

322

31 March 2026

31 March 2025

31 March 2024

966.40
366.75
(8.35)
358.40
(22.35)
22.35
1,324.80
(1.13)

37.09%

77
58
0.70%
0.09%

1,525.00
873.90

31 March 2026

897.08
75.92
(6.60)
69.32

(21.11)
21.11

966.40
(1.50)

1.73%

12,563

1,300
0.70%
0.16%

1,042.00
855.80

31 March 2025

836.11
66.86
(5.89)
60.97

(19.41)
19.41

897.08
(0.83)

7.29%

319,135

35,575
0.70%
0.10%

896.23
796.90

31 March 2024

175.43
66.50
(1.82)
64.68
(3.70)
3.70
240.11
(0.20)

36.87%

73,789,670

30,731,254
0.84%
0.09%

276.50
158.60

163.32
13.81
(1.70)
12.11
(3.34)

3.34

17543

(0.27)

741%

47,728,713

27,205,970
0.99%°
0.16%

189.10
155.60

152.68
12.47
(1.53)
10.64
(3.08)

3.08

163.32

(0.15)

6.97%

14,225,826

8,710,531
1.00%
0.10%

163.17
145.49
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COMPARATIVE TABLES (Continued)

FTF Templeton Global Emerging Markets Fund

W Income”

Change in net assets per share (p)

31 March 2026

31 March 2025

Opening net asset value per share 87.29 89.10
Return before operating charges’ 33.08 (1.55)
Operating charges? (0.90) (0.04)
Return after operating charges® 32.18 (1.59)
Distributions (1.84) (0.22)
Retained distributions on accumulation shares - -
Closing net asset value per share 117.63 87.29
After direct transaction costs of* (0.10) (0.01)
Performance

Return after charges® 36.87% (1.78)%
Other information

Closing net asset value (£) 232,028 94,128
Closing number of shares 197,250 107,838
Operating charges ratio® 0.84% 0.85%
Direct transaction costs* 0.09% 0.16%
Prices (p)

Highest share price 137.60 91.13
Lowest share price 78.93 87.28

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).

8 Effective 14 March 2025, the ACD's periodic charge reduced from 0.90% to 0.75%
* This share class launched on 14 March 2025.
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FTF Templeton Global Emerging Markets Fund

RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 97.44% (96.10%)
AFRICA 2.89% (2.33%)
SOUTH AFRICA
03,840 DISCOVEIY .. ettt euetee e sttt e ettt e ettt e et e ettt e st e e st e e s as e e e aE et e e e Rt e e e s R e e e e et e e R et e e R e e e e Re et e e ne e e e nr e e e e e e nas 1,029 1.39
49,938 HarmOony GOl MIMING ......c.veeueiiii ettt ettt b e e b e nne e nan e 566 0.77
I A =1 (o7 T YOO PPPS 542 0.73
2,137 2.89
TOTAL - AFRICA 2,137 2.89
ASIA 72.90% (70.48%)
CHINA
147,333 AlIDADA. ...t ans 1,696 229
88,227 BaIU 1..eeuee ettt bbbt bR b bt e bbb et nenns 697 0.94
183,903 BY Dttt b bR bR e R bR bRt R bRt b et nne e ns 1,676 2.26
384,809  China MErchants BanK..........cocuueeiiiiieiiiie ettt e et e s e r e e nn e e anr e e e nee 1,661 2.24
9,400 DaqO NEW ENEIGYT .....oveeecececeec ettt et en 151 0.20
230,321  Greentown Service...... 95 0.13
257,508  Haier Smart Home ... 406 0.55
17,646 JD.COM...ocvrvvrernnne 193 0.26
81,526  Kuaishou Technology... 356 0.48
349,963  NARI Technology......... 999 1.35
A7,T34  INETEBSE ...ttt E et h bbbt n e e ne e 787 1.06
127,626 Ping An INSUrANCE Of CRING .....cc.viiiiiiiiie ittt sttt ettt et e e e beesaeeennas 733 0.99
33,593 TENMCENE .ttt h et h bRt R et b ettt b et 1,573 213
405,442 UNi-President ChiNA .....ee..cei et stt e e e et e e e e s et e e e e e e st e e e e e e e sanb s e e e e e e s ennssneeeeesennraeeeeens 308 0.42
223,002 WEICHAI POWET ...ttt ettt e e r e b e et e s r e e nenne e 589 0.80
26,364  Weifu High-TECRNOIOGY ......eeueeeieeeiieie ittt ettt ettt et e b e nbe e 37 0.05
449,514 \WUXi BIOIOGICS CAYMAN .....eeuttiiutieiteeeite ettt ettt b ettt a ettt et et e e bbb 1,434 1.94
13,391 18.09
HONG KONG
924,811 BUAWEISEr BIEWING APAC ...ttt ettt ettt b et e e sne e e 643 0.87
418,631  COSCO SHIPPING POMS ...ttt sttt ettt an ettt n et 208 0.28
139,542 TEChrONIC INAUSIIIES. ... ...vee ettt ettt et e e e st e e e bt e e e st e e e bn e e e enneeeannneeans 1,377 1.86
2,228 3.01
INDIA
20,435 ACC .t R Rt R e E Rt et E e nns 205 0.28
TA16  ASANI INGIA GlASS ...ttt ettt 47 0.06
39,479 ATNET ENEIGY vttt ettt ettt h ettt b bbbt 236 0.32
7,654 Bajaj & INVESIMENL .....eeeieiie ettt ettt e e e e et e e e e e e e e e br e e e e e e e annes 535 0.72
51,199 Briga0de ENErPIISES .. eeiuieeeiiiete ettt ettt e et h e R e e e nn e e e nn e e e nre e nne e 267 0.36
32,389 DrReddy's LADOratonieS .........ceiviteerieerie ettt ettt ettt ettt ettt re et ennetere e 340 0.46
251,247 EBIMAL .ttt h et Rt bbbt bbbt 460 0.62
111,029 FEACTAI BANK ...ttt ne s 230 0.31
214,821 HDFC BANK ...ttt 1,261 1.70
17,540 ICICTBANK ...tttk b ettt nb e e bttt bt e bt enn et 169 0.23
86,686 ICICI BANKT ......eveeiiiieeetetetetetese ettt ettt ettt a e e ettt n e s n s 1,703 2.30
27,272 INM0SYST 1.ttt ettt ettt Rt s ettt n s 279 0.38
T 110 PSPPSR PP RV PPOP 116 0.16
9,536 IMBKEMYTHID .ttt ettt e kb a bt b e ekt et he et 270 0.37
507,832  Niva Bupa Health Insurance. 287 0.39
316,259  PinelLabs ................. 388 0.52
111,418 ReNeW ENErgy GlODEl ......cooueiiiiiiiiiie et 387 0.52
7,180 9.70
INDONESIA
1,108,562 AStra INtErN@LIONAL. ... ....evieiieiieiie e 309 0.42
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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
PHILIPPINES
243,866  BDO UNIDANK. .....veeeeiieeeiiie et e e s e e et a et e e et e e e e ta e e e nae e e naeeeanneeeenreeennreeeanes 343 0.46
SINGAPORE
A T 1T o PSSP 652 0.88
SOUTH KOREA
26,629  DO00SAN BODCAL ......uveeiieeeieiiiee et e e e e e e e s e e e e e e e e e raaeeeaaarrreeaens 749 1.01
372 Hankook Tire & Technology.. 10 0.01
1,238 HanmiPharm........ccccceeue. 316 0.43
6,696  Hyundai Motor ..... 1,477 2.00
29,598  KakaoBank ..... 351 0.47
7,984 KT Skylife .... 19 0.03
29,465 LG....oooceueen 1,208 1.63
Lo A 11 (o RSP RRSPPRRE 203 0.27
7,930 NAVER . ....ceeeieeteee ettt e e e ettt e e et e e et be e e e e ate e e e eaeeeeaabeeeeaeeeeanbeeeaasbaeeasaeeeabeeeesareeeebeeeeenreeeantes 789 1.07
56,068  SAMSUNG EIBCIIOMICS ......eee ettt ettt ettt et et e et e e e s st e e e e bb e e e sms e e e e nbe e e e enreeeanneeeas 4,641 6.27
6,041 SAMSUNG LIfE INSUFANCE ...ttt ettt b et e b e san et esaneeaneenee s 628 0.85
1,156 SAMSUNG SDI ...ttt ettt b bttt h ettt et 233 0.31
(RN B 11 TSRO RTRPRRPRTRP 5,454 7.37
16,078 21.72
TAIWAN
327,518  HON Hai PreCiSion INAUSTTY ... .ccuveie ittt ettt e st e e s sbe e e ssb e e s saseeesnteeeenee 1,457 1.97
307,233 Lit€-ON TECHNOIOGY .. .-.veeiteieeitiee ettt e et ee ettt ettt e st e ettt e e st e e se e et e e e e sse e e esb e e e snneeeenneeennneeeannes 1,024 1.38
Lo 1 1T =TSSP 1,832 247
183,078  Taiwan Semiconductor MANUFACIUIING .......cveeeiureeeiiiiesiiee sttt e et e et st e e sae e e st ee s snaeeeenbeeeenneeens 7,643 10.33
144,996  Zhen Ding TECANOIOGY .....vveiuviiitieiiiiiiie ittt e e 710 0.96
12,666 17.11
THAILAND
70,002  KASIKOIMDANK ......eeeeeeee ettt e e e ettt e e e e e st e e e e e e e eaa s beeeaeeesaanseeeaeeeaanraeeaeeeennnnreeeaens 307 0.42
42,370 Kiatnakin Phatra BANK .........ccciiuurieieeeiiiiiiee e e eesiiii e e e e e st ee e e e e s ssstaeeaeeeesnssbeeaeeeasnnssnaaeeeessnnsanneeeessnnsnnns 73 0.10
826,885  MINOF INEINAHONAL ....eieieiiiiiiee ettt e s e e e e et e e e e e st e e e e s e santeeeeeeeannnrneeaeeeannns 409 0.55
1,004,764 Star PetroleUm REfINING .......iueiieiiiie ettt ettt e s e e s bb e e e nnaeeeeraeas 164 0.22
042,840  THAI BEVEIAGE .. uveeeiuuteeeiuteie et te e ettt e ettt e ettt e sttt e ek b e e e saee e e et bt e e eas e e e e be e e e nbe e e enbee e e bbe e e annn e e e neeeeanrreeannen 161 0.22
1,114 1.51
ASIA 53,961 72.90
CENTRAL AMERICA 2.59% (2.00%)
MEXICO
96,616 Grup0 FINANCIEIO BANOME ... .vvveeurreeeiiieeeteee st e e siee e et e e e st e e et e e e ssaeeeanbeeesssaeeessneeesnseeeesnneeeenseeeanneenns 806 1.09
26,355 Grupo FINANCIero BANOMET ............civiieuiei ettt ettt n et ene e 1,108 1.50
1,914 2.59
TOTAL - CENTRAL AMERICA 1,914 2.59
EUROPE - NON EU 0.30% (0.00%)
RUSSIA
14,020 LUKOIL .. ottt ettt ettt et ss et et e s st es s e st e ee st es e e eseae et et e e et ere et et e e seese et et e e eeene e ane - 0.00
173,460  SDErDANK OF RUSSIA".......cvieiveeeieetieeetete ettt ettt ettt ettt ettt ea et e et ess s et e s st essseetenestese e ereneesns - 0.00
0.00
TURKEY
19,359 BIM BirleSik MAGAZAIAT .......cccueiiurieiieiiie ettt 226 0.30
TOTAL - EUROPE - NON EU 226 0.30
EUROPE - OTHER EU 5.08% (7.08%)
GERMANY
RO A 1= T o o BT P TR PPRP PPN 418 0.56
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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
HUNGARY
30,483 RIChtEr GEABON NI ... .ttt h ettt sttt e bt et e et e e e b e e nbeeannas 815 1.10
NETHERLANDS
TA,283  PrOSUS ..eeeuteetee ettt ettt ettt a et h ettt e e ae et e e e o R R Rt et h et h et e bt e ae et e he e bt et 2,529 342
TOTAL - EUROPE - OTHER EU 3,762 5.08
MIDDLE EAST 0.78% (0.53%)
UNITED ARAB EMIRATES
107,889  EMAAr DEVEIOPMENL . ... .eiiiieie ettt ettt ettt ettt et e et e e e e e e s st e e e s e e e e nmn e e e e be e e e nne e e nneeeaas 298 0.40
638,039  Emirates Central COOlNG SYSIEMS.........eiueiiiiiiiieitie ettt et ne e 196 0.27
332,487 SPINNEYS 1967 ..ttt b bt e et nn et 80 0.11
574 0.78
TOTAL - MIDDLE EAST 574 0.78
NORTH AMERICA 2.26% (3.73%)
UNITED STATES OF AMERICA
16,902  Cognizant TeChNOIOGY SOIULIONS........veeeieeieiitie ettt e ettt ettt et e e e s e e s s e e e smnr e e e sneeeeenneeeanee 786 1.06
RN I €1 7 ot SRS 890 1.20
1,676 2.26
TOTAL - NORTH AMERICA 1,676 2.26
SOUTH AMERICA 10.64% (9.95%)
BRAZIL
405,850  BANCO BradeSCO .. ...ttt ettt ettt ettt ettt e et e et et e et e e eae s 1,123 1.52
LT o 1o =T PP PO PPRP PPN 323 0.43
10,650 HYPEIA .. ettt b e b e e et e e 37 0.05
L | TV 11T LA 1,582 214
64,594  Petroleo Brasileiro - Petrobras ..........coooveeeiieiiii e, 457 0.62
69,717 Petroleo Brasileiro - PEtrObrasT...........ceiiicuiiiieticieicesi ettt 1,096 1.48
101,883 TOTVS .ttt ettt e b e e h bt e bt e h et e bt e eh et ea e e et n et et bbb ens 517 0.70
18,714 VI8 ettt ettt ettt e bt e Rt e bt R et e Rt e e bt eate e bt e enbe e beeebeeenbeenbeeaneaanne 1,398 1.89
(LY (USROS 279 0.37
6,812 9.20
CHILE
31,114 Banco Santander ChileT ...........ciiiuiiiieiiiiieeceeteee ettt sttt ettt et ne e 788 1.07
PERU
7,286  INtercorp FINANCIAI SEIVICES ......vvreiiiieeeiiieecctiee e st ettt e st e e e e st e st e e et e e snteeessaeeeensaeeesnneeeenneeanes 277 0.37
TOTAL - SOUTH AMERICA 7,877 10.64
TOTAL - EQUITIES 72,127 97.44
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieiie ettt ettt sttt sttt et et e e nbeesnneens 72,127 97.44
OTHER ASSETS......ciiiiiiieiie ettt ettt sttt e e he e et ee bt e e a bt et e e et b e e ab e e sbeeembeesaeesaseenseesaneanneanes 1,895 2.56
TOTAL NET ASSETS ...ttt ettt ettt sttt e st e bt e bt e e st e et e e e sbeebeesbeaenbeesaeeanbeenseesnneanseens 74,022 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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.
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FTF Templeton Global Emerging Markets Fund

STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 16,658 (113)
3 1,748 556
4 (521) (145)
5 R _
1,227 411
6 (167) 12

1,060 423

17,718 310

7 (1,037) (365)

16,681 (55)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Opening net assets attributable to shareholders
In-specie transfer

Amounts received on creation of shares

Amounts paid on cancellation of shares

Dilution adjustment

Change in net assets attributable to

shareholders from investment activities (see above)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

19,546
(11,204)

£000
47,835

8,342
27

16,681
1,137
74,022

£000

35,777
1,694
(5,044)

£000
14,545

32,427

(55)
909
47,835

Assets

Fixed assets
Investments

Current assets
Debtors
Cash and bank balances
Cash equivalents

Total assets

Liabilities

Creditors
Bank overdrafts
Distributions payable
Other creditors

Total liabilities

Net assets attributable to shareholders

328

Notes

©

31 March 2026

£000

72,127

253

36
1,800
74,216

31 March 2025

£000

45,968

151
267
1,700
48,086

(89)
(162-)

(251)
47,835
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FTF Templeton Global Emerging Markets Fund

NOTES TO THE FINANCIAL STATEMENTS

1. Accounting policies

The accounting policies are on pages 13 to 15.

2. Net capital gains/(losses)

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses) 16,688 (113)
Currency losses (31) -
Forward currency contracts 1 -
16,658 (113
3. Revenue
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Revenue from certificates of deposit 130 15
Overseas dividends 1,571 451
Stock dividends 47 89
UK dividends - 1
1,748 556
4. Expenses
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Payable to the ACD, associates of the ACD and agents of either of them:
ACD'’s annual management charge 466 130
ACD's administration charge 31 7
ACD Waiver (24) (36)
473 101
Payable to the Depositary, associates of the Depositary and agents of either of them:
Depositary fee 7 2
Safe custody fees 17 7
24 9
Other expenses:
Audit fees 15 16
Legal and publication fees 3 1
VAT reclaim (3) (6)
Other 9 24
24 35
521 145
5. Interest payable and similar charges
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

Total interest payable and similar charges . -
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FTF Templeton Global Emerging Markets Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

(a) Analysis of the charge/(credit) for the year
Overseas tax
Overseas tax on capital gains

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge/(credit) for the year

£000

190
(23)
167
167

1 April 2024 to
31 March 2025

£000

46
(58)
(12)
(12)

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Overseas tax on capital gains

Relief on overseas tax expensed
Revenue not subject to tax

Total tax charge/(credit) for the year (see Note 6(a))

(c) Provision for deferred tax

£000

1,227

245

50
190
(23)

(6)

(289)

167

1 April 2024 to
31 March 2025

£000

4N

82

18
46
(58)

(100)
(12)

At the year end, there is a potential deferred tax asset of £948,000 (2025: £898,000) due to tax losses of £4,738,000
(2025: £4,490,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. (a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares
Deduct: Equalisation on In-Specie

Total distribution

330

£000

1,137
1,140

132
(235)

1,037

1 April 2024 to
31 March 2025

£000

909
909

53
)
(588)

365
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF Templeton Global Emerging Markets Fund

1.

10.

1.

(a) Distributions (Continued)

(b) Difference between net revenue and distribution:

Net revenue after taxation
Tax charge taken from capital account

Total distribution

1 April 2025 to

31 March 2026

£000

1,060
(23)
1,037

Details of the distribution in pence per share for this Fund are set out in the table on page 335.

Debtors

Accrued income

Accrued Manager’s charge rebates
Amounts receivable for issue of shares
Currency sales awaiting settiement
Sales awaiting settlement

Overseas capital gains tax provision

Cash, bank balances and cash equivalents

Cash and bank balances
Cash equivalents

Total cash, bank balances and cash equivalents

Other creditors

Accrued expenses

Amounts payable for cancellation of shares
Currency purchases awaiting settlement
Overseas capital gains tax provision
Purchases awaiting settlement

Related parties

31 March 2026

£000
210

21
18

253

31 March 2026

£000
36
1,800

1,836

31 March 2026

£000
93
22
18

57
190

1 April 2024 to

31 March 2025

£000

423
(58)
365

31 March 2025

£000
13
4

18

8

8

151

31 March 2025

£000
267
1,700

1,967

31 March 2025

£000
61
68

8

19

6

162

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at

31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£56,000 (2025: £19,000).
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF Templeton Global Emerging Markets Fund

1.

12.

332

Related parties (Continued)

As at 31 March 2026, Legg Mason Funding Ltd held 100% of the shares in issue of Class S Accumulation (0.00% as at 31 March

2025).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

Currency

Brazilian Real

China Yuan Renminbi

Euro

Hong Kong Dollar
Hungarian Forint
Indian Rupee
Indonesian Rupiah
Korean Won
Mexican Peso
New Taiwan Dollar
Philippines Peso
Singapore Dollar
South African Rand
Thailand Baht
Turkish Lira

United Arab Emirates Dirham

United States Dollar

31 March 2026

Total
net foreign
currency assets

and (liabilities)

£000
2,744
2,660
3,353
13,054
815
4,203
309
16,140
806
12,703
343
161
2,141
960
225
586
11,109

72,312

31 March 2025

Total
net foreign
currency assets

and (liabilities)

£000
992
269
3,270
10,199
145
1,101
261
4,540
250
6,229
235
189
306
1,433
257
16,296

45,972

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £7,231,000 (2025: £4,597,000). A weakening in sterling against non-sterling

currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable

on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£7,213,000 (2025: £4,597,000). A 10% decrease would have an equal and opposite effect.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

FTF Templeton Global Emerging Markets Fund

13.

14.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 25,190 14 13 25,217 0.06 0.05
Sales
Equities 15,758 8) (24) 15,726 (0.05) (0.15)
Total cost of the Fund's average net asset value (%) 0.04% 0.05%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 11,326 5 2 11,333 0.04 0.02
Inspecie transfers' 34,528 34,528 -
45,854 5 2 45,861
Sales
Equities 10,444 (4) (1) 10,429 (0.04) (0.11)
Collective Investment
schemes 3,379 (1) - 3,378 (0.03) -
13,823 (5) (11) 13,807
Total cost of the Fund's average net asset value (%) 0.07% 0.09%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.17% (2025: 0.18%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

" Merger from FTF Martin Currie Asia Unconstrained Fund and FTF Martin Currie Emerging Markets Fund on 14 March 2025.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

S Accumulation 1,300 - (1,242) - 58

W Accumulation 27,205,970 8,436,778 (4,884,082) (27,412) 30,731,254

W Income 107,838 50,654 (16,339) 55,097 197,250
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FTF Templeton Global Emerging Markets Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 72,127 - 45,968 -
Level 2 - - - -
Level 3 - - - -

Total 72,127 - 45,968 -
"Includes securities fair valued by the ACD. Level 3 assets held in the Fund have been identified on the portfolio statement.

16. Post balance sheet events
Since the year-end, the NAV per share of the W Accumulation share class has increased by 22.78% to 24 July 2026.

For securities traded in China, the market threshold for disclosure as a substantial shareholder starts at 5% ownership of the
issuer shares outstanding which are listed on the Shanghai Stock Exchange, Shenzhen Stock Exchange or Beijing Stock
Exchange. Lock-in periods for holdings apply once the initial 5% threshold is reached, and shareholders must not sell or purchase
more shares during the prescribed period in which disclosure must be made. On 2 July 2026 holdings in Henan Pinggao Electric
Co. Ltd exceeded the 5% major shareholder threshold in aggregate across multiple Franklin Templeton Resources, Inc. Funds.
This impacts only the FTF Templeton Global Emerging Markets Fund within the Franklin Templeton Funds, which will have trading
restrictions in place for this holding until January 2027.

The fund held no position in Henan Pinggao Electric Co., Ltd during the financial year and the current holding is through purchases
post year end, 31 March 2026.
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FTF Templeton Global Emerging Markets Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

S Accumulation
Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income

Group 1

Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
22.3502 - 22.3502 21.1062
7.5991 14.7511 22.3502 21.1062
3.6990 - 3.6990 3.3386
0.3121 3.3869 3.6990 3.3386
1.8420 - 1.8420 0.2215
0.3517 1.4903 1.8420 0.2215

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 Leaders Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to increase in value through investment growth by more than the MSCI All Country World (Net Dividends) Index over
periods of five years after all fees and costs are deducted.

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

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments

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.

Other investments
The Fund may also invest in:
e Shares in companies that the Investment Manager considers are “emerging leaders” up to a maximum of 30% of the Fund;
e Other transferable securities (including bonds and other debt securities);
e Cash and cash equivalents;
e Money market instruments;

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; and

e Derivatives (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).

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.

Geographical location (where we invest)
The Fund can invest anywhere in the world.
How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Managers do not copy a benchmark when selecting investments for
the Fund.

“Established leaders” 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 growth over the long term (5 years)
than their market price would suggest.

Companies which are “emerging leaders” 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 Investment Managers
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 Country 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.
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FTF Templeton Global Leaders Fund

INVESTMENT OBJECTIVE & POLICY (Continued)

ESG (environmental, social and governance factors)

In selecting investments, the Investment Manager also assesses investee companies against a range of investment factors, including
ESG factors to the extent that they represent opportunities or risks that may impact the value of the investment.

The ESG assessment is quantitative and qualitative, using the Investment Manager's proprietary ESG rating system and its direct
research and engagement process. Investments are assigned a rating based on the Investment Manager's assessment of ESG
factors.

The Fund will not invest in companies which produce controversial weapons (i.e. antipersonnel mines, biological and chemical
weaponry and cluster munitions).

Sustainability-related risks and opportunities are only taken into account by the Investment Manager to the extent that the Investment
Manager believes such factors may impact the financial returns of the portfolio and no assurance is given that any investments made
will result in positive sustainability-related impacts or minimise negative impacts. No claim is made that the Fund has any
sustainability-related objective, other than the consideration of sustainability risks which may have an impact on the financial value of
the investment, alongside a range of other risks, in seeking to achieve the financial objective.
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FTF Templeton Global Leaders Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Templeton Global Leaders Fund (W Accumulation) returned 11.56%, whilst its
benchmark - the MSCI All Country World (Net Dividends) Index - returned 17.47% (both returns in UK sterling). Compared to its
Morningstar peer group, the fund was in the third quartile over the one-year period and second quartile over the three-year period as
of March 2026.

In our view, the fund’s underperformance over the past 15 months is directly correlated with the headwinds facing quality stocks since
the start of 2025. In broad terms, 2025 was marked by a major, post-Liberation Day rally, as sentiment turned bullish on the easing or
delay of US tariff risks and expectations of US rate cuts. This risk-on rally benefitted lower-quality and more speculative market
segments, while higher-quality and more defensive stocks were disfavoured. Valuations were also a concern, as the premium of
quality stocks over the broader market had expanded significantly following a pronounced rerating in 2023-2024.

The current cycle of quality stock drawdown is likely an extraordinary and temporary event. In our view, our “quality-value” approach
which seeks to invest in best-in-class emerging and established “Leaders” trading at a discount to their intrinsic worth remains valid,
and we believe we are positioned for compelling opportunities ahead as quality stock valuations become more favourable.

OVERVIEW

Global equities delivered positive returns over the 12 months to 31 March 2026, although performance was uneven across regions
and styles, and the period ended with a notable shift in market leadership.

The period can be broadly divided into two phases. During the second half of 2025, equities were supported by a shift toward easier
monetary policy, led by the US Federal Reserve (Fed) rate cuts from September, alongside generally resilient earnings and continued
enthusiasm for artificial intelligence (Al)-related investment. Market leadership was initially concentrated in technology and
communication services, before broadening to include more defensive sectors as investors became more selective. Macro conditions
remained mixed, with uneven growth and moderating but still elevated inflation, while trade developments and geopolitical dynamics
contributed to intermittent volatility. In early 2026, the market environment shifted. The first quarter was characterised by a rotation
away from US mega-capitalisation growth stocks, as well as increased dispersion across regions and sectors, culminating in a broad
risk-off move in March following the outbreak of the US-Israel-Iran conflicts. This resulted in a more defensive market tone, with value
outperforming growth globally during the quarter and smaller capitalisation stocks showing relative resilience.

Akey feature of the period was the outperformance of non-US equities relative to the United States. This reflects both stronger relative
performance in emerging markets and a rotation away from US mega-cap concentration that intensified into early 2026. Within
developed markets, the broader EAFE (Europe, Australasia and Far East) markets outperformed the US market over the 12-month
period, supported through 2025 by improving sentiment, easing policy and stabilising trade dynamics, before the Middle East conflicts
triggered widespread volatility in 2026. Emerging markets were the strongest-performing region over the full period. Performance was
driven by easier US monetary policy, periods of US dollar weakness and strength in technology-related sectors, particularly in Asia,
although returns were uneven and subject to shifts in global risk appetite and China’s domestic growth dynamics.

In terms of style performance, divergence was significant across regions. In non-US markets, value significantly outperformed growth,
reflecting stronger performance from financials, materials and energy-linked sectors, as well as a rotation toward more cyclical and
valuation-sensitive areas. By contrast, in the United States, growth outperformed value over the full year. This was driven by continued
strength in large-cap technology and Al-related investment through much of 2025, although this leadership came under pressure in
the first quarter of 2026 as investors reassessed valuations and rotated toward value-oriented segments.

SIGNIFICANT CHANGES

During the 12 months to March 2026, the fund’s top five purchases (by monetary value of transactions) were Broadcom, Smurfit
Westrock, HCA Healthcare, ConocoPhillips and Siemens Energy. All five positions were initiated over the period under review, as we
aimed to enhance our “quality-value” positioning with high-quality, “leaders”-type companies that are under- or reasonably valued
relative to their long-term fundamentals and growth profiles.

We added Broadcom to the portfolio in November 2025. The company is among the global leaders in semiconductor design and
networking software. With dominance over the Application Specific Integrated Circuit (ASIC) segment, Broadcom is a prime
beneficiary of rising capital expenditure (capex) on Al infrastructure buildout. We expanded the position in recent months as the stock
was pressured by volatility in the broader information technology sector. In our view, the market is underappreciating Broadcom’s
networking leadership and the potential growth driven by its recently-announced collaboration with Apple to develop a custom Al
server processor.

Siemens Energy was also initiated in November and the position has since been grown into a top-10 holding. The German company
is a global energy technology leader with major exposure to the growing power demand driven by data centres and tailwinds arising
from energy transition trends. As overcoming energy bottlenecks is a major hurdle and opportunity for the Al value chain, we consider
Siemens Energy a strong alternative proxy to the Al growth theme.
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INVESTMENT REVIEW (Continued)

HCA Healthcare together with Alcon and Thermo Fisher Scientific was one of the three new health care positions added during the
period under review. The health care sector underperformed over the past 12 months, amid ongoing concerns surrounding US health
care policy uncertainties under the Donald Trump administration. A market rotation away from quality-oriented sectors into cheaper
HALO (heavy assets, low obsolescence) and cyclical stocks has added to the headwinds. Fundamentally, we continue to favour
health care as a defensive growth sector characterised by resilient earnings growth, robust cashflows and durable market demand.
We have optimised our exposure by exiting ICON and UnitedHealth Group, two positions with diminished investment cases, but the
portfolio maintains a roughly marketweight exposure to the health care sector.

We added US-based oil and gas exploration and production company ConocoPhillips to the portfolio in March, at a favourable
valuation that suggests investors continue to underappreciate its free cash flow (FCF) inflection. At the sector level, however, the
portfolio remains underweighted energy and we are not planning to change that stance. We look beyond the near-term stock
performance impact from surging oil prices and maintain our belief that the world is structurally and irreversibly shifting away from
crude oil consumption.

In contrast, the top five sales over the same period were UnitedHealth Group, Nike, AT&T, SAP and Booking Holdings. We remain
invested in Booking Holdings, but the other four positions have been terminated as of March 2026. These decisions reflect our
diligence in risk/reward adjustments as we navigated the volatile market conditions and top-down challenges over the past year.

Notably, SAP is among the software holdings we terminated during this period, alongside Intuit, Salesforce and Autodesk. We did so
as the advent of agentic Al has led investors to question whether software services providers face disruption or displacement risks.
More recently, the accelerating adoption of Anthropic’s Claude Code has further strained sentiment towards the sector. Given the
elevated headwinds, we don’t think these software holdings are warranted at this point, and have decided to redeploy capital on other
higher-conviction ideas.

For more information on our portfolio positioning and stock selection, please see the sections below.

POSITIVE/NEGATIVE CONTRIBUTORS

The fund underperformed its benchmark over the 12 months to 31 March 2026, as stock selection in the health care and materials
sectors dragged on relative performance; underweight exposure to the energy sector also detracted. On the side of contributors,
overweight exposure to the industrials sector and stock selection in the utilities sector was accretive. Geographically, Ireland and the
United States detracted, offsetting strong contributions from Taiwan and the United Kingdom.

Among the top detracting stocks were UnitedHealth Group, ICON and SAP. Broadcom also detracted, as its shares outperformed the
market, causing our underweight allocation to hurt relative returns. As mentioned, we have expanded the Broadcom position, while
terminating the holdings in UnitedHealth, ICON and SAP. Other main detractors that we had closed included HDFC Bank, Pinterest
and Universal Music Group. Overall, we have meaningfully reshuffled the portfolio over the past year without deviating from our
“quality-value” investment framework. These adjustments aim to better position the portfolio to generate long-term returns from
resilient market leaders amid an unpredictable market environment.

For instance, we closed the HDFC position because higher-for-longer oil prices are a headwind for oil-importing emerging markets;
ongoing corporate governance concerns have also diminished its investment case. We have separately initiated a new financials
position in HSBC, a London-headquartered global bank with substantial loan book exposure to the Asia-Pacific region. Its
stronger-than-expected 2025 results (reported on 25 February) entailed an upgraded return on tangible equity (ROTE) target. This
supports our research view on HSBC’s improving profitability, driven by its strong capability to generate non-interest income and
potential for cost efficiency enhancements as it streamlines its organisational structure.

At the other end of the spectrum, Taiwan Semiconductor Manufacturing Company (TSMC), Alphabet and SSE led the contributing
stocks. TSMC and Samsung Electronics which also contributed to relative returns are cornerstone companies in the global
semiconductor value chain, anchoring our exposure to the structural growth opportunities driven by Al and economic digitalisation.
Foundry giant TSMC stands out with technology leadership, pricing power and expanding capacity; it is thus the prime beneficiary of
the voracious chip demand driven by Al data centre buildout, in our view. As well, Samsung Electronics has entered mass production
of HBM4 memory chips. These next-generation memory chips are designed for Al data centres and should add another key growth
driver against a backdrop of strong memory demand and pricing.

Within the technology portfolio, we are equally confident of our hyperscaler positions. These include Microsoft and Amazon.com,
which underperformed during the period under review, and Alphabet, which was one of the top contributors. As of their most recent
fiscal quarter, these industry leaders have continued to offer evidence of demand-led revenue growth. For instance, Microsoft’s cloud
business backlog shot up to US$625 billion from US$325 billion in the preceding quarter. While their high capex on Al-related
investments have rightly drawn scrutiny over profitability and return on investments (ROI), we believe their growth trajectory remains
firm. We also keep in mind that the current debate around capital intensity and ROI may shift quickly to concerns around computing
shortages, especially if demand for Al agents continues to build as models improve to become more useful for enterprises. Overall, the
fund ended the one-year period with close to 40% of weighting exposure to the Al platform and infrastructure value chain. As Al
continues to transform modern economy and workforce, we believe we are well positioned for the catalysts in the Al ecosystem.
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INVESTMENT REVIEW (Continued)

OUTLOOK

The US-Israel-Iran conflicts erupted on 28 February; well over a month on the world is still hoping for an end to the crisis. Amid
elevated geopolitical tensions and an ongoing oil price shock, we continue to see limited clarity on the market outlook. Potential peace
talks may yet resolve the situation soon, but a prolonged tit-for-tat scenario cannot be ruled out. This scenario encompasses both
ongoing hostilities, and a ceasefire that does not produce a credible resolution, leaving the region vulnerable to future hostilities. The
outcome may be structurally higher energy prices as oil investors build in a durable risk premium, which may have negative
implications on global economic and earnings growth in 2026. Potential risks from corporate margin pressure to rising inflationary
headwinds which may cause central banks to stand pat on interest rates are all factors that we need to consider as we navigate this
opaque environment.

Our “quality-value” strategy nonetheless remains viable, in our view, as we continue to invest in high-quality businesses that are
trading at favourable valuations. To reiterate: Our stock selection mainly focuses on established or emerging industry leaders, with
high organic growth driven by a strong customer value proposition and low disruption risks. These leaders are typically characterised
by sustainable earnings power, robust balance sheets and capital efficiency, as well as returns on investment that are consistently
above the cost of equity over the entire market cycle. Macro uncertainties should not diminish these lasting qualities. In fact, as risk-off
sentiment picks up amid global trade disruptions and geopolitical tensions, a potential market rotation back into safer and more
defensive quality stocks should not be ruled out.

Valuations may provide an additional driver supporting a potentially positive outlook for our quality strategy. Whereas an outsized
rerating in 2023-2024 pushed up the premium of quality stocks, their underperformance since then has brought valuations back
towards parity versus the broader market. We see this catalyst among, for instance, US technology mega-caps. Based on our
research, an equal-weighted basket of Apple, Amazon.com, Alphabet, Meta Platforms, Microsoft and NVIDIA stocks was trading at a
12-month forward earnings valuation of 22.5 as of end-March, versus an average of 27 over the last three years. Put another way, this
basket may offer around 35% earnings growth roughly three times the broader US market at a reasonable premium of around 20%.

Our priority thus remains consistent. While we maintain a nimble stance in managing our risk/reward profile in a volatile environment,
we will continue to identify quality stocks that are under- or reasonably priced relative to their intrinsic “leaders”-type qualities. This is
reflected in some of our recent investment decisions, such as the addition of Netflix in late February. The shares of the streaming giant
have slid over the past six months amid concerns about competition versus YouTube and slowing viewer engagement. Our research
and Netflix’s internal targets, as well as its decision to pull out from the pricey bid for Warner Bros., all indicate a strong and defensible
growth trajectory, positioning the company as the type of high-quality leader that our portfolio aims for. Looking ahead, we plan to
leverage on market volatility to expand some of our steadier, more defensive holdings. We may also consider increasing our exposure
to the financials sector, where we are currently still underweighted relative to the benchmark; and diversifying our non-US exposure,
potentially with further allocations to the Chinese, Hong Kong and Japanese markets. With these adjustments, we believe we have a
resilient portfolio that can compound superior long-term returns for our clients, offering a sure path forward as they grapple with
heightened geopolitical uncertainties.

Peter Sartori, Warren Pustam, CFA & Colin Lee
Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Templeton Global Leaders Fund

W Accumulation

Change in net assets per share (p)

31 March 2026

31 March 2025

31 March 2024

Opening net asset value per share 398.49 405.40 310.69
Return before operating charges’ 51.66 (3.68) 97.40
Operating charges? (3.53) (3.23) (2.69)
Return after operating charges® 48.13 (6.91) 94.71
Distributions (1.34) (1.69) (2.78)
Retained distributions on accumulation shares 1.34 1.69 2.78
Closing net asset value per share 446.62 398.49 405.40
After direct transaction costs of* (0.56) (0.44) (0.21)
Performance

Return after charges® 12.08% (1.70)% 30.48%
Other information

Closing net asset value (£) 36,189,871 34,649,679 38,229,266
Closing number of shares 8,103,097 8,695,190 9,429,924
Operating charges ratio® 0.79% 0.79% 0.80%
Direct transaction costs* 0.13% 0.11% 0.06%
Prices (p)

Highest share price” 49210 440.60 404.94
Lowest share price 356.50 376.80 304.55

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.

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 94.44% (96.41%)
ASIA 14.05% (10.03%)
CHINA
LG = T PRSP PRTUPROP 669 1.85
17,707 UD.COMT 1ottt ettt ettt ettt a s s sttt ettt ettt ettt ettt a s e s st s 397 1.09
O[O [T Tot L SRS POPPPPPRRTRPTNt 332 0.92
1,398 3.86
HONG KONG
02,000 Al et et h ettt e At be e £t e eh b e e be e R eeen bt e eheeeRae e bt e enbeenbeeeneeenbe e teeaneas 755 2.09
SOUTH KOREA
8,533 SAMSUNG EIBCIONICS ... ettt eeitie e et ettt ettt ettt et e e st e e et e e e ssae e e e bn e e e smseeeanbseeeenneeaannes 706 1.95
TAIWAN
26,233 Taiwan Semiconductor ManUFACIUIING .........veeeiureeeiiee ettt e e e e e e 1,095 3.03
3219 Taiwan Semiconductor ManUfACIUIINGT .........c.erveveiiierieetee sttt 825 2.28
31012 WIWYNN 1ottt ettt e e h e h e bt eht e bt e bt e e te e bt e e h b e e beeebeeenbeeeheeenbeenheeenaeeraean 306 0.84
2,226 6.15
ASIA 5,085 14.05
EUROPE - NON EU 0.94% (2.30%)
SWITZERLAND
Lo O T Y o OO UUPUPRTRTOP 339 0.94
TOTAL - EUROPE - NON EU 339 0.94
EUROPE - OTHER EU 19.68% (20.03%)
FRANCE
ABBB6  AITDUS ...ttt bR bbbt a bbbt nes 656 1.81
5,058 SAFTAN ...ttt ettt R bt b e e Ee e e b e e ehe e nb e e nheennneentee s 1,234 3.41
2,563 SCHNEIAET EIBCHIC ...ttt eetee ettt b ettt sttt e ean et e it s 513 142
Lo V1 o USSR RRTRPPRNE 619 1.71
3,022 8.35
GERMANY
11,300 SIEMENS ENEIGY 1. .uviiiteitteitt ettt bbbttt ettt ettt 1,399 3.86
IRELAND
11,282 CRH ettt ettt h e h et h ettt a b e e b e e R b e e be e ehee e st e e ehbeente e bt e enbe e teeenes 899 249
13,800  SMUMIt WESEIOCK ...ttt ettt ettt ettt ettt e bt e e b e e sbe e sae e e beeeaeeenbeesneeenbeenneean 417 1.15
1,316 3.64
NETHERLANDS
BB0 AV ettt ettt bbbkt e et e e bt e R E e e bt e e Rt e e b e e eR e e eR bt e bt e eRb e e beeeheeenaeenheeenneenteean 537 1.48
43,927 ING GrOBD +uteeuteeuteeatee et ettt ettt ea ettt ekt e st ekt ekt e b e e bt eh e e bt eh e e a R £ ekt ea Rt e e hn e bt e b e e enb e nne e e enn 849 2.35
1,386 3.83
TOTAL - EUROPE - OTHER EU 7,123 19.68
NORTH AMERICA 48.01% (55.59%)
UNITED STATES OF AMERICA
8,596 AIPNADEE ...t ettt 1,438 3.97
0,486 AMAZON.COM ..nitiieiiiieeeitee e ettt e e s st e e e ket e e sae e e e te e e e eate e e e s se e e e s b e e e e s R e e e 2R b e e e ams e e e e sn e e e emse e e e ams e e e anteeeannneeaannes 1,498 414
41493 DD e h bbbt R e e Rt bt e R ettt e h ettt et e bt nees 864 2.39
LR T = 1o Te) T PO P PP RO PSPRROP 376 1.04
5398  Broadcom....... 1,266 3.50
13,600  ConocoPhillips..... 1,361 3.76
742 ElLilly oo 518 143
2,929  Ferguson Enterprises .. 518 143
1,377 HCAHealthcare ......... 494 1.37
5355  lllumina .............. 500 1.38
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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)
I I o PSPPSR 574 1.59
2,393 MEtA PIAtiOrMS ....ee ettt ettt e e e e e e e e e e e e e e e e e e s a—aeaaeeeanaarraaaeeeaaarrens 1,038 2.87
6,420  IMICTOSOM ... eeeeeetiee ettt e e et e et e et e e ettt e e et e e e et e e e eate e e e ae e e e ateeeaaeeeeanteeeaanreeaataeeeeneeeeaaraeeateeeenrrreeanres 1,802 4.98
12,229 INBHIIX ©vveeeeeie et ettt e e e e e e e e st e e et e et e e e e e e e nreeeaaaeeennaeeeanteeennneeeareeeennnreeanne 892 2.46
15,917 NVIDIA .. ettt ettt e et e et e e e et e e e eba e e e sabeeeasbeeeeeabeeeabeseesbeeesasaeeeasaeeesasseeeaaeseeenbeeesenreeeanres 2,104 5.81
2807 PIOGIESSIVE .. euteeeeitee e ettt ettt e ettt ekt e e sttt e e ket e e eate e e e he e a2 s be e e e Re e e 2R bt e e ean b e e e eRae e e ebn e e e enbe e e abneeennneeeannen 362 1.00
2,374 Thermo FiShEr SCIBNEIC . ...vveeeeiereeeee e e et s e e e e e e e e e st e e e e e s enntaneeeeeesnnanns 885 2.45
D T USSR 524 1.45
5,967 WEIIS FAMGO ...ttt bbbttt 360 0.99
17,374 48.01
TOTAL - NORTH AMERICA 17,374 48.01

UNITED KINGDOM 11.76% (8.46%)

LR oK T X (£ V=T 1Yo PRSP PPPPPURTRRPNt 817 2.26
80,054  HSBOC .. uuiiieiiiee et ctee ettt e e e e et e e et e e et e e e eaae e e et e e e e aate e e e beeeaaareeeahbeaeabreeeaareeeabeeeaanreeeareaeaas 734 2.03
T12,169  ROIIS-ROYCE ...ttt h ettt ae e e ettt e stttk n bt e b e e he e e b e nae e e e enne 1,269 3.50
BT S USRS 1,107 3.06
7,865  UNIIBVET ...ttt ettt e e e et e e e e s et e e e e e e e ba—eeee e e e e aa——eeeaeaeabaraeaaeeeanaarraeaaeaaaarrees 330 0.91
TOTAL - UNITED KINGDOM 4,257 11.76
TOTAL - EQUITIES 34,178 94.44
TOTAL VALUE OF INVESTMENTS .....ouiiiiitiieiiiie ettt ettt ettt et e e et e e et e e e enbe e e s enaeeeenbeeeannnes 34,178 94.44
OTHER ASSETS ... ..ottt ettt et ettt e et e et e e e et e e e e bt e e e ebaeeeebeeeeeaeeeeeabeeeeeateseanbeeeesteeeanseeesneeas 2,012 5.56
TOTAL NET ASSETS .. .ottt ete et e et e et e e et ee e et e e e saaeeeebeeeesaseeeesbeeeaeabeseanseeeeanbeeesnnreeeanenas 36,190 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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.

344

Franklin Templeton Funds



STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

FTF Templeton Global Leaders Fund

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 4,139 (686)
3 458 494
4 (297) (297)
5 R _
161 197
6 (51) (42)

110 155

4,249 (531)

7 (116) (155)

4,133 (686)

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)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

839
(3,544)

£000
34,650

(2,705)

4,133
12
36,190

£000

1,398
(4,444)

£000
38,229

(3,046)

(686)
153
34,650

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

Franklin Templeton Funds

Notes

31 March 2026

£000

34,178

445
38
1,700
36,361

(171)
(171)
36,190

31 March 2025

£000

33,406

402
80
900
34,788

(138)
(138)
34,650
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FTF Templeton Global Leaders Fund

NOTES TO THE FINANCIAL STATEMENTS

346

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)
Currency gains

Revenue

Bank and other interest

Revenue from certificates of deposit
Overseas dividends

UK dividends

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

Interest payable and similar charges

Total interest payable and similar charges

1 April 2025 to

31 March 2026

£000

4,130
9

4,139

1 April 2025 to

31 March 2026

£000

41
370
47

458

1 April 2025 to

31 March 2026

£000
262
19
(11)
270

297

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(686)

686

1 April 2024 to
31 March 2025

£000
1

92
321
80

494

1 April 2024 to
31 March 2025

£000

262

19
(12)
269

297

1 April 2024 to
31 March 2025

£000
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FTF Templeton Global Leaders Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

£000
(a) Analysis of the charge for the year
Overseas tax 51
Total current tax 51
Total taxation (see Note 6(b)) 51

(b) Factors affecting the total tax charge for the year

1 April 2024 to

31 March 2025

£000

42
42
42

The tax assessed for the year is higher (2025: higher) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

£000
Net revenue before taxation 161
Corporation tax at 20% (2025: 20%) 32
Effects of:
Movement in unrecognised tax losses 51
Overseas tax 51
Revenue not subject to tax (83)
Total tax charge for the year (see Note 6(a)) 51

(c) Provision for deferred tax

1 April 2024 to

31 March 2025

£000

197

39

41
42
(80)
42

At the year end, there is a potential deferred tax asset of £12,063,000 (2025: £12,012,000) due to tax losses of £60,317,000
(2025: £60,062,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

(a) Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

£000
Interim dividend distributions
Accumulation 113

113

Final dividend distributions
Accumulation
Add: Revenue deducted on cancellation of shares 4
Deduct: Revenue received on issue of shares (1)
Total distribution 116

Franklin Templeton Funds

1 April 2024 to

31 March 2025

£000

100
100

53
53
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FTF Templeton Global Leaders Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

10.

1.

12.

348

(a) Distributions (Continued)

1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000

(b) Difference between net revenue and distribution:
Net revenue after taxation 110 155
Revenue deficit payable from capital 6 -
Total distribution 116 155

Details of the distribution in pence per share for this Fund are set out in the table on page 351.

Debtors
31 March 2026 31 March 2025
£000 £000
Accrued income 23 14
Overseas tax recoverable 1 8
Sales awaiting settlement 411 380
445 o 42
Cash, bank balances and cash equivalents
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 38 80
Cash equivalents 1,700 900
Total cash, bank balances and cash equivalents 1,738 980
Other creditors
31 March 2026 31 March 2025
£000 £000
Accrued expenses 57 58
Amounts payable for cancellation of shares 25 80
Purchases awaiting settlement 89 -
171 138

Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£25,000 (2025: £23,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:
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FTF Templeton Global Leaders Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. Risk management policies and disclosures (Continued)

13.

Market Risk

Please refer to the accounting policies note for details on market risk exposure.

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

31 March 2026

Total

net foreign

currency assets

£000

Canadian Dollar -
Euro 5,818
Hong Kong Dollar 1,756
Japanese Yen -
Korean Won 7"
New Taiwan Dollar 1,404
Swiss Franc 340
United States Dollar 19,924
29,953

31 March 2025

Total

net foreign
currency assets
£000

358

6,526

668

333

1,139

796

21,072

30,892

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £2,995,000 (2025: £3,089,000). A weakening in sterling against non-sterling

currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be

affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by

£3,418,000 (2025: £3,341,000). A 10% decrease would have an equal and opposite effect.
Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 37,762 9 23 37,794 0.02 0.06
Sales
Equities 41,039 (10) (5) 41,024 (0.02) (0.01)
Total cost of the Fund's average net asset value (%) 0.05% 0.08%
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FTF Templeton Global Leaders Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13.

14.

15.

16.

350

Portfolio Transaction Costs (Continued)

1 April 2024 to 31 March 2025

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 31,352 8 22 31,382 0.03 0.07
Sales
Equities 33,477 (7) 4) 33,466 (0.02) (0.01)
Total cost of the Fund's average net asset value (%) 0.04% 0.07%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each

transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund

investments is 0.05% (2025: 0.06%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in

those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year

depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those

investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

W Accumulation 8,695,190 193,903 (785,996) - 8,103,097

Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable

in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.

Level 3: Valuation techniques using unobservable inputs.

31 March 2026

Fair Value Hierarchy Assets
£000

Level 1 34,178

Level 2 -

Level 3

Total 34,178

Post balance sheet events

Liabilities
£000

31 March 2025

Assets Liabilities

£000 £000
33,406 -
33,406 -

Since the year-end, the NAV per share of the W Accumulation share class has increased by 10.97% to 24 July 2026.
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FTF Templeton Global Leaders Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 September 2025

W Accumulation
Group 1
Group 2

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
1.3390 - 1.3390 1.0842
0.5945 0.7445 1.3390 1.0842

For the period 1 October 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 October 2025
Group 2 Shares purchased in the period 1 October 2025 to 31 March 2026

W Accumulation
Group 1
Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
0.0000 - 0.0000 0.6055
0.0000 0.0000 0.0000 0.6055

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 Templeton Global Total Return Bond Fund

INVESTMENT OBJECTIVE & POLICY (no longer available for investment)

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)

The Fund aims to generate income and increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments
The Fund will invest at least two thirds (but typically significantly more) in:

e 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, including China.

e Derivatives (financial contracts 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.

Other investments
The Fund may also invest in:
e Bonds whose value is secured by mortgages or other assets (mortgage or asset-backed securities);
e Convertible bonds (a type of corporate debt security which can be exchanged for shares in the same organisation);

e Structured products (a type of fixed-term investment whose payout depends on the performance of something else, such as
another security or currency);

e Other transferable securities;
e Cash and cash equivalents;
e Money market instruments; and

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 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.

Geographical location (where we invest)
The Fund can invest anywhere in the world.
How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund. The Investment Manager has the freedom to choose securities that their research indicates have the strongest potential
to meet the Fund’s objective.

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.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT OBJECTIVE & POLICY (no longer available for investment) (Continued)

ESG (environmental, social, and governance) factors

As part of the overall research process for government debt issuers, the Investment Manager assesses a range of investment factors,
including ESG factors using a proprietary rating methodology which incorporates ratings from third party providers alongside the
Investment Manager's own views.

These ESG factors are used, alongside a number of others, to inform the Investment Manager's wider assessment of the investment
worthiness of a particular government issuer and opportunities or risks that may impact the value of the investment. While investments
with a higher ESG rating or ESG ratings which are projected to be neutral or improving may add weight to an investment being
assessed as being financially attractive, a low ESG rating will not automatically result in exclusion from the portfolio if the Investment
Manager considers other factors mean the investment is sufficiently financially attractive.

For corporate issuers, the Investment Manager does not always include an assessment of ESG factors, when considering the
investment worthiness of the issuer and financial attractiveness of the investment.

The Fund does not automatically exclude any particular investment from the portfolio based solely on its ESG assessment. Whilst an
ESG assessment will always be performed on bonds issued by governments, bonds issued by corporates will not always be
assessed.

Sustainability-related risks and opportunities are only taken into account by the Investment Manager to the extent that the Investment
Manager believes such factors may impact the financial returns of the portfolio and no assurance is given that any investments made
will result in positive sustainability-related impacts or minimise negative impacts. No claim is made that the Fund has any
sustainability-related objective, other than the consideration of sustainability risks which may have an impact on the financial value of
the investment, alongside a range of other risks, in seeking to achieve the financial objective.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT REVIEW

PERFORMANCE

For the period 31 March 2025 to 23 May 2025, the FTF Templeton Global Total Return Bond Fund (W Accumulation - H3) returned
4.70% (in UK sterling), whilst its benchmark - the Bloomberg Multiverse Index - returned 2.05% (in US dollars).

OVERVIEW

The change in tariff and trade policy in April from the United States, following President Donald Trump entering office last year, was
possibly the most significant shift in the economic landscape thus far in the year. This has reverberated throughout world trade with
knock-on effects on growth and inflation, albeit with the full impact likely yet to come. Moreover, tariff rates were still not settled in a
number of countries at the time of publication, keeping uncertainty high. To 30 September 2025, growth data has held up relatively
well, but that is partly due to front-loading of economic activity ahead of tariff impositions; the fuller effects on activity are likely to
become more evident as time goes on. Similarly, while there has been a limited effect on inflation rates in certain countries as retailers
have absorbed some cost increases, this is not a sustainable situation and inflation rates, which are already moving higher in some
developed markets, are therefore likely to rise further for some time. This is also indicated by surveys showing consumer inflation
expectations have risen in the past few months. Political uncertainty has also increased this year, with factors including elections,
prime ministers losing confidence votes in a number of countries and the US government shutdown (which started at midnight on
30 September). In financial markets, against a background of trade policy and the US Federal Reserve (“Fed”) starting to cut rates
again in September, the USD weakened against most currencies. Bonds were mixed during the period, as markets tussled between
easier monetary policy and—in developed markets—signs of easier fiscal policy. Sovereign bond yields fell in the United States, Latin
America and most of the Asia-Pacific region, but rose in Japan and much of Europe.

On the monetary policy front, the period under review was mostly characterised by continued policy easing, although the Fed stayed
on hold until September (when it cut the federal funds target rate by 25 basis points (“bps”) to 4.00%-4.25%). The European Central
Bank reduced its policy rate by 50 bps between March and September 2025. Most other developed market central banks are also
easing (some significantly more cautiously than others), but the Bank of Japan (“BoJ”) remains an exception having kept policy rates
on hold during the period, as reflation gathers pace. Most emerging markets are also easing to various extents, though some are fairly
late in their cycles and Brazil raised rates in response to emerging inflationary pressures.

In developed markets, the prior disinflation trend has largely stalled so far this year, with inflation rates even rising again in some
countries. The dissipation of base effects and stickiness in services prices are among general reasons for sideways or higher inflation;
there is also some early evidence of tariff effects. A few developed markets are within their inflation target ranges, but mostly towards
the higher end presently, which overall represents a slightly worse picture than earlier in 2025. US Consumer Price Index (“CPI”)
inflation measured 2.9% year-over-year (“y/y”) in August 2025, unchanged from its end-2024 rate, but well above the 2025 trough of
2.3% yly in April. Euro area inflation was estimated at 2.2% y/y in September 2025, down from 2.4% y/y at end-2024 but above its
2025 low of 1.9% yly. Similar inflation trends have been seen across most other developed markets. Japan is something of an
exception—where the August 2025 rate of 2.7% is lower than its end-2024 level (3.6% y/y) and is the lowest rate recorded so far this
year. However, this is partly due to subsidies, and these numbers still represent a significant shift from readings that were mostly under
2% from the mid-1980s until the post-pandemic period. In contrast, emerging markets have mostly shown sideways-to-lower trends in
inflation in the year-to-date period.

The USD fell before moving largely sideways during the remainder of the period. The currency moves were driven partly by
expectations of US interest rate moves and partly by some reallocation flows away from the USD as investor appetites shifted
somewhat in the wake of changed trade policies and decelerating US growth. Most currencies gained against the USD during the
period under review, with the main exception of some emerging Asian currencies. Among developed markets, the Japanese yen
gained 1.4% against the USD, the euro (8.5%), the Norwegian krone (5.2%) and the Australian dollar (5.9%). Emerging Asian
currencies were mixed against the USD over the period, while most eastern European currencies gained. Latin American currencies
were mixed against the USD, but mostly showed gains.

Sovereign bond yields were mixed, declining in the United States as well as in most of Latin America and the Asia-Pacific region, while
remaining unchanged in Japan. Over the period, the yield on the 10-year US Treasury note fell by six bps to end September at
4.15%.The yield on the 10-year German Bund declined three bps to 2.71%, and yields on the 10-year Japanese government bond
rose by 16bps over the period to 1.64%, on continued expectations of monetary policy tightening as well as concerns over Japan’s
fiscal situation.

Global growth has been fairly resilient in the period under review, with front-loading of activity ahead of tariff impositions playing a role.
The International Monetary Fund currently forecasts fairly steady global growth at 3.2% this year and 3.1% next year, from 3.3% in
2024. Advanced economies are projected to grow 1.6% in both 2025 and 2026, with emerging markets forecast to outperform them at
4.2% in 2025 and 4.0% in 2026. Emerging Asia in particular has the potential to be robust, with growth forecasts projected at 5.2% in
2025 and 4.7% in 2026.
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FTF Templeton Global Total Return Bond Fund

INVESTMENT REVIEW (Continued)

SIGNIFICANT CHANGES

The top five buys were:

United States Treasury Notes 0% 12/06/25
United States Treasury Notes 0% 27/05/25
United States Treasury Notes 0% 03/06/25
United States Treasury Notes 0% 29/05/25
United States Treasury Notes 0% 10/06/25
The top five sales were:

United States Treasury Notes 0% 12/06/25
United States Treasury Notes 0% 27/05/25
United States Treasury Notes 0% 03/06/25
United States Treasury Notes 0% 29/05/25
United States Treasury Notes 0% 10/06/25

POSITIVE/NEGATIVE CONTRIBUTORS

Up to the fund's closure in May 2025, interest-rate strategies contributed to the Fund’s relative outperformance, followed by currency
positions and overall credit exposures.

The Fund maintained duration exposures primarily in select emerging markets, and also had duration exposures in select developed
markets. Overweighted duration exposure in Brazil, Ghana, Australia, India and Malaysia contributed to relative performance, while
underweighted duration exposures in the euro area and China detracted.

Among currencies, overweighted positions in the Japanese yen, South Korean won, Malaysian ringgit, Indian rupee, Mexican peso,
Brazilian real, Australian dollar, Ghanaian cedi and Norwegian krone contributed to relative performance. However, the Fund’s
underweighted exposure to the euro detracted from relative results, as did its overweighted position in the Kazakhstani tenge.

Among credit exposures, overweighted exposure to USD-denominated sovereign credits contributed to the Fund’s absolute return.
Michael Hasenstab, Ph.D & Calvin Ho, Ph.D

Fund Managers
31 March 2026
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COMPARATIVE TABLES For the year ended 31 March 2026

FTF Templeton Global Total Return Bond Fund

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 Accumulation H3

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

356

31 March 2026*

31 March 2025

31 March 2024

96.96
0.38

0.38
(1.37)

1.37
97.34

0.39%

99.55
95.57

31 March 2026*

10146

(3.81
0.69
4.50
7.18
718
96.96

(4.44)%

5,191,953
5,354,867
0.70%

103.10
95.62

31 March 2025

99.27
2.93
(0.74)
2.19
(5.80)
5.80
101.46

2.21%

7,928,731
7,814,595
0.75%

102.25
94.74

31 March 2024

74.19
3.57

3.57
(1.07)
107
7776

4.81%

78.11
72.68

(3.147)%

1,075,517
1,449,628
0.70%

81.39
71.13

74.06
3.12
(0.56)
2.56
(4.38)
438
76.62

3.46%

9,746,644
12,720,012
0.75%

78.49
69.23
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COMPARATIVE TABLES (Continued)

FTF Templeton Global Total Return Bond 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 Income H3

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

31 March 2026*

31 March 2025

31 March 2024

51.13
0.21

0.21
(0.72)
50.62

0.41%

52.51
50.41

31 March 2026*

(4.37)%

1,606,877
3,142,447
0.70%

57.83
52.03

31 March 2025

59.78
1.70
(0.44)
1.26
(342)
57.62

2.11%

2,221,943
3,856,184
0.75%

60.51
55.41

31 March 2024

4414
2.14

2.14

(0.64)
4564

4.85%

46.47
43.24

(2.96)%

1,874,237
4,246,229
0.70%

51.12
43.06

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

50.20
2.05
(0.37)
168
(2.90)
48.98

3.35%

2,739,778
5,593,966
0.75%

51.83
45.57

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 an alternative calculation methodology being 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 at midday (the price at which shares are sold).
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FTF Templeton Global Total Return Bond Fund

COMPARATIVE TABLES (Continued)

* The fund closed on 23 May 2025.
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FTF Templeton Global Total Return Bond Fund

RISK PROFILE (W Income Shares) For the year ended 31 March 2026

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

RISK PROFILE (W Accumulation - H3 Shares) As at 31 March 2026

Lower Risk Higher Risk
-t >
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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 0.00% (0.01%)
AFRICA 0.00% (0.01%)
SOUTH AFRICA
80,579 K201B470219 ESRW! ....oceieieceie ettt ettt ettt sttt sttt ssseet e e st esssee b e s stesesestennatanena 1 0.00
TOTAL - AFRICA 1 0.00
TOTAL - EQUITIES 1 0.00
BONDS 0.00% (91.30%)
AFRICA 0.00% (11.67%)
SOUTH AFRICA
1,047,052 K2016470219 South Africa, 3.000%, 31/12/2022" ........eveiveeeeeeeeeeesteeeeete ettt et es e renstenn e 0.00
523,181  K2016470219 South Africa, 8.000%, 31/12/2022" .........cveeieeeeeeeeieeeeee ettt 0.00
555,265  K2016470260 South Africa, 25.000%, 31712120227 ........eeeieeieeeeeiees et eee sttt sttt reere e 0.00
0.00
TOTAL - AFRICA 0.00
ASIA 0.00% (33.47%)
AUSTRALIA 0.00% (11.50%)
CENTRAL AMERICA 0.00% (4.82%)
EUROPE - NON EU 0.00% (5.62%)
EUROPE - OTHER EU 0.00% (0.43%)
NORTH AMERICA 0.00% (4.15%)
SOUTH AMERICA 0.00% (19.64%)
TOTAL - BONDS 0.00
DERIVATIVES 0.00% ((0.14%))
OPTIONS
FORWARD CURRENCY CONTRACTS
HEDGED SHARE CLASS DERIVATIVES 0.00% ((0.04%))
HEDGE FORWARD CURRENCY CONTRACTS
TOTAL VALUE OF INVESTMENTS .......oiiiiiiiiiiieiie et siieeieestee et e et e sieeete e s ssteesseeenbeebeessaeenbeesseaans 1 0.00
OTHER LIABILITIES.......oee ittt ettt e et e e et ee e et e e e eaae e e ebeeeesaseeeeabeeeseabeeessseeeenbeeesnseeesnneens (1) 0.00
TOTAL NET ASSETS 0.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 Templeton Global Total Return Bond Fund

STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to 1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 46 (2,061)
3 158 1,519
4 (9) (133)
5 ™ (17)
148 1,369
6 ™ (17)

141 1,352

187 (709)

7 (136) (1,352)

51 (2,061)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000 £000 £000 £000
Opening net assets attributable to shareholders 9,749 22,637
Amounts received on creation of shares 114 1,135
Amounts paid on cancellation of shares (9,976) (12,940)
(9,862) (11,805)
Dilution adjustment - 21
Change in net assets attributable to
shareholders from investment activities (see above) 51 (2,061)
Retained distribution on accumulation shares 67 957
Change in provision for fund closure (5) -
Closing net assets attributable to shareholders - 9,749
BALANCE SHEET As at 31 March 2026
Notes 31 March 2026 31 March 2025
£000 £000

Assets
Fixed assets

Investments -
Current assets
Investments 1 9,074

Debtors 8 - 294

Cash and bank balances 9 7 982
Total assets 8 10,350
Liabilities

Investment liabilities - (190)
Creditors

Bank overdrafts - (234)

Distributions payable (70)

Other creditors 10 (8) (107)
Total liabilities (8) (601)
Net assets attributable to shareholders - 9,749
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS

362

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities losses

Derivative gains/(losses)

Currency (losses)/gains

Forward currency contracts

Revenue

Bank and other interest

Interest on debt securities

Interest on balances held at futures clearing houses and brokers
Interest on margin deposits

Option premiums

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:

ACD’s annual management charge
ACD's administration charge
ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT expense/(reclaim)
Other

1 April 2025 to

31 March 2026

£000

(65)
2%
(190)
277

46

1 April 2025 to

31 March 2026

£000
5
109

44
158

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(1,451)
(112)
86
(584)

(2,061)

1 April 2024 to
31 March 2025

£000
13
1,308
1

4
193

1,519

1 April 2024 to
31 March 2025

£000

104
9

20)
93

21

®)
16

31
133
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

5. Interest payable and similar charges

1 April 2025 to

31 March 2026

Interest on bank overdrafts
Interest rate swap income

Total interest payable and similar charges

6. Taxation

£000
1

1 April 2025 to

31 March 2026

(a) Analysis of the charge for the year
Corporation tax

Double taxation relief

Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

£000

w

~N [~ |~

1 April 2024 to

31 March 2025

£000
1
16

17

1 April 2024 to

31 March 2025

£000

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Double taxation relief

Overseas tax

Tax deductible interest distributions

Total tax charge for the year (see Note 6(a))

Franklin Templeton Funds

£000

148

=

~
=

1 April 2024 to

31 March 2025

£000

1,369

274

®3)
17
(271)

17
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
Interim dividend distributions
Income 36 224
Accumulation 67 833
103 1,057
Final dividend distributions
Income - 70
Accumulation - 124
194
Add: Revenue deducted on cancellation of shares 34 109
Deduct: Revenue received on issue of shares (1) (8)
Total distribution 136 1,352
1 April 2025 to 1 April 2024 to
31 March 2026 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation 141 1,352
Amounts payable on termination (5)
Total distribution 136 1,352

Details of the distribution in pence per share for this Fund are set out in the table on pages 368 to 370.

8. Debtors

31 March 2026 31 March 2025
£000 £000
Accrued income - 201
Accrued Manager’s charge rebates - 1
Amounts receivable for issue of shares - 1
Amounts receivable from counterparties in respect of collateral on derivatives - 85
Sales awaiting settlement - 6
294

9. Cash and bank balances
31 March 2026 31 March 2025
£000 £000
Cash and bank balances 7 982
Total cash and bank balances 7 982
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

10. Other creditors

31 March 2026 31 March 2025

£000 £000
Accrued expenses 3 38
Amounts payable for cancellation of shares - 69
Residual payment due in respect of ongoing fund closure 5 -

8 107

11. Related parties
During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.
Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.
Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.
The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£0 (2025: £4,000).
12. Portfolio Transaction Costs
During the year bond purchases amounted to £22,260,000 (2025: £299,433,000) and bond sales amounted to £31,160,000
(2025: £311,280,000). No direct transaction costs were incurred during the current or prior year.
In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.
In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.00% (2025: 0.40%).
Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:
e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;
e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and
e Transaction costs will vary depending on the types of securities the fund is investing.
13. Creations and Cancellations of Shares
Number Number
of shares Number Number Number of shares
in issue as at of shares of shares of shares in issue as at
31 March 2025 issued cancelled converted 31 March 2026
W Accumulation 5,354,867 75,616 (5,430,483) - -
W Accumulation H3 1,449,628 44,339 (1,493,967) - -
W Income 3,142,447 10,614 (3,153,061) - -
W Income H3 4,246,229 2,786 (4,249,015) - -
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

14. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025

Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 - - 428 8
Level 2 - - 8,645 182
Level 3 1 - 1 -
Total 1 . 9,074 190
"Includes securities fair valued by the ACD. Level 3 assets held in the Fund have been identified on the portfolio statement.
15. Portfolio Statement by Credit Rating
Market % of
Value _ NetAssets
£000
31 March 2026
Investment grade - -
Non-investment grade - -
Not rated - -
Total Value of Bonds - -
31 March 2025
Investment grade 6,259 64.20
Non-investment grade 2,642 27.10
Not rated - -
Total Value of Bonds 8,901 91.30
16. Counterparty and Collateral Exposure
At 31 March 2026, the Fund had no significant exposure to non exchange traded derivatives.
31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of America Merrill Lynch (13) - - (13)
Bank of New York Mellon International - (4) - 4)
Barclays Bank (13) - - (13)
BNP Paribas AG (22) - (22)
Citigroup Global Markets Limited (6) - (6)
Deutsche Bank 9) - 9)
Goldman Sachs International (1) - Q)]
HSBC Bank 8 - 8
J.P. Morgan Securities Plc 5 - - 5
Morgan Stanley International 21 16 37

Collateral pledged to these counterparties in respect of derivative contracts was £Nil (2025 - £85,000) in the form of cash.
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FTF Templeton Global Total Return Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

17. Calculation Method of the Risk Exposure

The risk management policies are on pages 15 to 17.

Global Exposure using VaR Approach
Market Confidence Holding  Observation
Risk Limit Lowest Highest Average Reference Portfolio Model Type Interval  period period

31 March 2026

50% Bloomberg Multiverse Index + 25% Bloomberg Global

High-Yield Index + 12.5% JP Morgan Emerging Markets Bond Monte
Index Global (EMBIG) + 12.5% JP Morgan Government Bond Carlo 99th 1 April 2025 to
Relative VaR 200% 1.60% 90.61% 73.19% Index-Emerging Markets (GBI-EM) Simulation ~ Percentile  20-Day 23 May 2025

31 March 2025
50% Bloomberg Multiverse Index + 25% Bloomberg Global

High-Yield Index + 12.5% JP Morgan Emerging Markets Bond Monte
Index Global (EMBIG) + 12.5% JP Morgan Government Bond Carlo 99th 1 April 2024 to
Relative VaR 200% 73.10% 99.13% 89.06% Index-Emerging Markets (GBI-EM) Simulation  Percentile  20-Day 31 March 2025
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FTF Templeton Global Total Return Bond Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 22 May 2025

Group 1 Shares purchased prior to 1 April 2025

Group 2 Shares purchased in the period 1 April 2025 to 22 May 2025

Net 22 May 2025
Income Equalization Pence per Shares
p p p
W Accumulation
Group 1 1.3680 - 1.3680
Group 2 0.6292 0.7388 1.3680
W Accumulation H3
Group 1 1.0697 - 1.0697
Group 2 0.5930 0.4767 1.0697
W income
Group 1 0.7209 - 0.7209
Group 2 0.0000 0.7209 0.7209
W Income H3
Group 1 0.6364 - 0.6364
Group 2 0.2708 0.3656 0.6364
For the period 23 May 2025 to 30 June 2025
Group 1 Shares purchased prior to 23 May 2025
Group 2 Shares purchased in the period 23 May 2025 to 30 June 2025
Net 30 June 2025 30 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 n/a n/a 1.7069
Group 2 n/a n/a nla 1.7069
W Accumulation H3
Group 1 n/a n/a 1.2853
Group 2 n/a n/a n/a 1.2853
W income
Group 1 n/a n/a 0.9698
Group 2 n/a n/a n/a 0.9698
W income H3
Group 1 n/a nla 0.8219
Group 2 n/a n/a n/a 0.8219
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FTF Templeton Global Total Return Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 July 2025 to 30 September 2025

Group 1 Shares purchased prior to 1 July 2025

Group 2 Shares purchased in the period 1 July 2025 to 30 September 2025

Net 30 September 2025 30 September 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 n/a n/a 1.6084
Group 2 n/a n/a n/a 1.6084
W Accumulation H3
Group 1 n/a n/a 1.2477
Group 2 n/a n/a n/a 1.2477
W income
Group 1 n/a nla 0.8976
Group 2 n/a n/a n/a 0.8976
W Income H3
Group 1 n/a nla 0.7838
Group 2 n/a n/a n/a 0.7838

For the period 1 October 2025 to 31 December 2025
Group 1 Shares purchased prior to 1 October 2025

Group 2 Shares purchased in the period 1 October 2025 to 31 December 2025

Net 31 December 2025 31 December 2024
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 n/a n/a 1.9396
Group 2 n/a n/a nla 1.9396
W Accumulation H3
Group 1 n/a n/a 1.4790
Group 2 n/a n/a n/a 1.4790
W income
Group 1 n/a n/a 1.0654
Group 2 n/a n/a n/a 1.0654
W income H3
Group 1 n/a nla 0.9148
Group 2 n/a n/a n/a 0.9148
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FTF Templeton Global Total Return Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 January 2026 to 31 March 2026

Group 1 Shares purchased prior to 1 January 2026

Group 2 Shares purchased in the period 1 January 2026 to 31 March 2026

W Accumulation
Group 1

Group 2

W Accumulation H3
Group 1

Group 2

W Income

Group 1

Group 2

W Income H3
Group 1

Group 2

Equalisation

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
n/a n/a 1.9259
n/a n/a nla 1.9259
n/a n/a 1.4263
n/a n/a n/a 1.4263
n/a nla 1.0369
n/a n/a n/a 1.0369
n/a nla 0.8729
n/a n/a n/a 0.8729

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 Japan Equity Fund

INVESTMENT OBJECTIVE & POLICY

WHAT THE FUND AIMS TO DELIVER (FUND OBJECTIVE)
The Fund aims to increase in value through investment growth over periods of 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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)

Core investment

The Fund invests at least 80% of its assets in shares of Japanese companies.
Other investments

In addition, where, in the Investment Manager’s opinion, attractive investment opportunities cannot be found or for liquidity
management purposes, the Fund may also invest in:

e Cash or cash equivalents;

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 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.

Geographic location (where we invest)
The Fund focuses on investment in Japan.
How we select investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.

The Fund typically invests in shares of around 30 — 60 companies of any size, industry or market capitalisation.

The Investment Manager uses research and experience to identify quality companies which it believes are undervalued by the market
and show potential to deliver growth over the long term.

ESG (environmental, social, and governance) factors

In selecting investments, the Investment Manager also assesses investee companies against a range of investment factors, including
ESG factors to the extent that they represent opportunities or risks that may impact the value of the investment.

The ESG assessment is quantitative and qualitative, using the Investment Manager’s proprietary ESG rating system and its direct
research and engagement process. Investments are assigned a rating based on the Investment Manager’s assessment of ESG
factors.

Sustainability-related risks and opportunities are only taken into account by the Investment Manager to the extent that the Investment
Manager believes such factors may impact the financial returns of the portfolio and no assurance is given that any investments made
will result in positive sustainability-related impacts or minimise negative impacts. No claim is made that the Fund has any
sustainability-related objective, other than the consideration of sustainability risks which may have an impact on the financial value of
the investment, alongside a range of other risks, in seeking to achieve the financial objective.
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FTF Templeton Japan Equity Fund

INVESTMENT REVIEW

PERFORMANCE

For the 12 months ended 31 March 2026, the FTF Templeton Japan Equity Fund (W Accumulation) returned 29.23%, whilst its
benchmark - the Japan TSE 1st Section (TOPIX) Index - returned 23.88% (both returns in UK sterling).

OVERVIEW

Japanese equities led the global market over the April 2025-March 2026 period, outperforming US and European stocks in both local
currency and UK sterling terms. Over the period under review, the Japanese market endured bouts of volatility driven by global trade
tensions and domestic political uncertainties. Performance held up as US tariff risks eased and a pro-growth policy environment took
shape, but market conditions turned choppy in early 2026 following the outbreak of the US-Israel-Iran conflicts.

In the April-June 2025 quarter, Japanese equities rose despite sharp volatility triggered by the “Liberation Day” tariff announcement
by the US administration. Sentiment improved over the course of the quarter, as the US announced a 90-day tariff pause and showed
flexibility on trade negotiations. This propelled an extended rally for global equities from the early April lows, with the 12-day Israel-Iran
conflict in June having limited market impact. Performance of Japanese equities picked up in the July-September 2025 quarter, helped
by a US-Japan trade agreement reached in July. As tariff fears eased, positive earnings revisions and economic resilience also
supported sentiment. While the Upper House election in July led to the loss of a majority for the ruling Liberal Democratic Party (LDP)
coalition and subsequently the resignation of Prime Minister Shigeru Ishiba, market reactions were largely contained. Sanae Takaichi
assumed LDP leadership and became Japan’s Prime Minister in October 2025.

Entering the fourth quarter of 2025, sentiment for global equities, including the Japanese market, was supported by a more
constructive view on the global economic cycle and market expectations for further US Federal Reserve rate cuts over the next 12
months. Risk appetite also found support from the Takaichi administration’s pro-growth policy stance. However, the currency and
Japanese Government Bond (JGB) markets remain unconvinced by the administration’s efforts to address concerns around fiscal
discipline. The Japanese yen slid to around ¥157 against the US dollar, while the 10-year JGB yield ended the year at 2.07%, near its
highest since 1999. Against this backdrop, the Bank of Japan (BoJ) stayed on track for gradual tightening, hiking its policy rate in
December and signalling for further increases if inflation holds.

The January-March 2026 quarter was a period of two distinct parts. January and February saw a major rally on the back of the
“Takaichi trade” following the LDP’s largest lower house election victory in history. Investors were reassured by the strong mandate for
the Takaichi administration’s fiscally-responsible pro-growth policies that are aimed at raising Japan’s economic resilience and
long-term growth potential. Sentiment turned risk off entering March, as the outbreak of the US-Israel-Iran conflicts on 28 February
triggered an oil and gas supply shock amid shipping traffic disruptions in the Strait of Hormuz. Asian economies heavily dependent on
energy imports, including Japan, experienced significant equity market declines in March. The BoJ held its policy rate steady during
the quarter, acknowledging the potential inflationary pressure from the elevated oil prices. The 10-year JGB yield rose to 2.4%, while
the Japanese yen weakened to 159 against the US dollar, with most of the moves occurring in March.

SIGNIFICANT CHANGES
The top five purchases during the period under review were Toyota Motor, Tokyo Electron, SBI, Mizuho Financial and Ebara.

The position in Toyota Motor was gradually expanded over the period and it is the fund’s largest holding as of March 2026. We view
Toyota as a high-quality compounder that is mispriced by the market, relative to its earnings-per-share (EPS) growth potential driven
by the product mix transition to more profitable hybrids, strategic initiatives to grow the higher-margin after-sales business and share
buybacks.

We have also built up the position in Mizuho Financial, which is one of our preferred picks among Japanese megabanks. Barring a
global recession, Japanese megabanks are well positioned to deliver multi-year EPS growth and return-on-equity (ROE)
improvement from the normalisation of Japan’s economy. Our megabank holdings are also prioritising shareholder value creation as
they unwind their large portfolio of stock holdings, pursue share buybacks and increase dividends.

Other major purchases included in INPEX and Azbil. These two positions were initiated in the first quarter of 2026. Azbil is a provider
of control and measuring solutions, with building automation as its largest business segment. We believe the market is mispricing
Azbil’'s earnings growth. This is driven by market underappreciation for Azbil's pricing power and the durability of the domestic capex
cycle. The market is also underappreciating its margin improvements from product mix shifts.

In contrast, the top five sales over the same period were: IHI, Ebara, Ryohin Keikaku, Sumitomo Mitsui Financial Group (SMFG) and
Mitsubishi UFJ Financial Group (MUFG).

We closed the position in Ryohin Keikaku in December 2025 following a company meeting. We are not convinced that the
management is paying enough attention to strategic issues such as customer segmentation and merchandise portfolio optimisation.
As the stock has done well for the fund since its initiation, we decided to exit on strength.
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FTF Templeton Japan Equity Fund

INVESTMENT REVIEW (Continued)

The trades on the other four positions were mostly conducted for portfolio balance and risk/reward enhancement. They remain core
holdings of the fund with still-valid investment cases. MUFG, SMFG and Mizuho comprise our overweight exposure to Japanese
megabanks. We continue to see them as major beneficiaries of the critical regime shifts unfolding in corporate Japan, including
economic and monetary policy normalisation, as well as corporate governance reforms.

POSITIVE/NEGATIVE CONTRIBUTORS

The fund’s outperformance during the 12-month period was mainly driven by bottom-up stock selection in the industrials, consumer
discretionary and real estate sectors. Our style-neutral stockpicking strategy delivered alpha across a range of core holdings, with IHI,
Ebara and Kinden as the top contributing stocks.

Top-10 holding Ebara specialises in making pumps and compressors for infrastructure and industrial applications. We believe Ebara
offers compelling risk/reward, with under-appreciated long-term earnings growth prospects, business portfolio quality and corporate
governance initiatives. Increasing market attention to its semiconductor-related business may also support stock re-rating potential.
Our thesis was recently affirmed by Ebara’s Medium Term Plan unveiled in February 2026.

Industrial engineering company IHI has delivered strong share price performance since our initial investment in April 2024. While the
medium-term growth prospects for its core aeroengine and defence business appear reasonably understood by the market, the
long-term growth opportunities for these businesses and the energy business remain underappreciated. Kinden’s shares have also
outperformed. As the leading electrical engineer, Kinden is in a strong position to benefit from a multiyear domestic capital expenditure
(capex) cycle and structurally improving pricing power.

In contrast, stock selection in the financials and information technology sectors detracted. The top detracting stocks during the period
included GMO Payment Gateway, SBI and Tokyo Electron.

The investment case for each of the three companies remains intact. GMO Payment Gateway is the leading independent payments
processor in Japan and a leading beneficiary of the structural shift towards cashless payments in the country. Our research indicates
that its business is not at risk of artificial intelligence (Al) disruption as the market fears. SBI was initiated in the July-September 2025
quarter. It is a misunderstood disruptor in the domestic financial services industry with a mispriced investment portfolio that includes
SBI Shinsei Bank and crypto-related businesses.

Tokyo Electron’s shares outperformed over the period. As we exited the position in Tokyo Electron in the third quarter of 2025, the
temporary lack of exposure dragged on our relative performance. The position in Tokyo Electron was closed at the time to mitigate risk
exposure after an unexpected sharp earnings guidance downgrade. We have since rebuilt the position and it is currently one of the
top-10 holdings. The semiconductor production equipment provider is among the key enablers in the global semiconductor value
chain and benefits from the Al-driven structural capex growth in the industry.

OUTLOOK

The global equities market is likely to remain choppy and trade within a wide range for the foreseeable future as it confronts a high wall
of worry. Topping the list is the low visibility into the end-game for the Iran conflict and the consequences of the oil and gas supply
disruption for the global economy. It also remains unclear how the private credit problem, fiscal discipline and the Al theme will play
out. In our view, it is likely that the worst-case outcomes for the Iran conflict will be avoided. There are sufficiently strong incentives for
all parties involved and the global community to restore the flow of oil and gas through the Strait of Hormuz.

While the Japanese equities market is subject to the key issues confronting global equities, it offers relatively better risk-reward.
Japanese equities stand out for its multi-year EPS growth and structural ROE story that are underpinned by regime changes. The
normalisation of the domestic economy after three decades of deflation is providing tailwinds for EPS growth, while corporate reforms
are supporting ROE improvements. Global investors remain underweight Japanese equities and there is potential for structural
price-earnings multiple re-rating as they gain confidence in corporate Japan'’s structurally improving earnings growth and quality.

In times like these, we stay focused on preserving capital in the near term while staying alert to opportunities to compound returns over
the long term through stock selection. The fund has sharpened its focus on owning companies with assets and earnings that are
resilient in a stagflationary environment. They are characterised by structurally growing demand that is not sensitive to business
sentiment, strong pricing power, as well as low exposure to energy inputs and supply chain risks. Examples include banks and
services providers benefitting from domestic Japan’s improving capex cycle. We maintain a selective stance towards companies with
significant earnings from overseas demand, given the elevated uncertainties around global growth and supply chain risks arising from
geopolitical developments. The foreign income earners in our portfolio are generally exposed to end markets with structural growth,
such as semiconductors, energy infrastructure, and aerospace and defence. Many of these companies are also market share gainers
and are undertaking corporate reforms.

Ferdinand Cheuk, CFA & Chen Hsung Khoo, CFA

Fund Managers
31 March 2026
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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

31 March 2026

31 March 2025

31 March 2024

337.34
101.55
(3.09)
98.46
(3.65)
365
435.80
(0.91)

29.19%

97,808,916

22,443,759
0.76%
0.22%

496.70
307.10

31 March 2026

(6.83)%

95,802,647

28,399,756
0.77%"
0.10%

357.00
310.60

31 March 2025

407.14
(42.12)
(2.95)
(45.07)
(1.09)
1.09
362.07
(0.21)

(11.07)%

174,788,536
48,274,387
0.82%
0.06%

413.88
313.09

31 March 2024

387.52
176.73
(3.79)
172.94
(4.67)
467
560.46
(1.12)

44.63%

27,543,629

4,914,425
0.76%
0.22%

638.30
342.30

(2.25)%

21,469,577
5,640,185
0.77%"
0.10%

405.90
328.50

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

367.75
3173
(3.03)
28.70
(1.34)

134

396.45

(0.21)

7.80%

34,070,193

8,593,782
0.82%
0.06%

405.85
319.63

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 an alternative calculation methodology being 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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7 Effective 1 August 2024, the ACD's annual management charge reduced from 0.75% to 0.70%

8 The “opening 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 at midday (the price at which shares are sold).
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RISK PROFILE (W Accumulation Shares) For the year ended 31 March 2026

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 31 March 2026

Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
EQUITIES 91.07% (93.30%)
AEROSPACE & DEFENCE 2.48% (5.19%)
207,900 THI . eutteitie ettt bt bt e Rt e be e eh e e ab e e bt e ea bt et e e e Rt e e b e et been b e e ebeeenbeenbeenneeataeas 3,110 248
APPAREL 3.80% (4.62%)
240,800 ASICS. e uteeeutietie ettt ettt ettt be e te e s b e eh e e oAt e e bt Rt e ea bt e R et ea bt e bt e eR b e e ke e ehbeenbeeeheeanteenheeeneeeteean 4,765 3.80
AUTOMOBILE MANUFACTURERS 6.18% (3.62%)
513,800  TOYOIA MOTOT. ..ttt et ettt ettt e ettt e e e sttt e et e e e at e e e s b et e et e e e nnbn e e e ne e e e nneneeannee 7,742 6.18
BANKS 14.50% (18.36%)
160,600  Japan Post Bank ............ 1,927 1.54
160,700  Mitsubishi UFJ Financial... 1,992 1.59
262,200  Mizuho Financial ............ 7,608 6.07
490,401  SBI Shinsei Bank............ 3,932 3.14
113,300 SUMItOMO MitSUI FINANCIAL .......vveeeieieeeeiee ettt e e e e s e e e e e e sae e e ennaeaesnsaeeennnenennneeeannns 2,703 2.16
18,162 14.50
BUILDING MATERIALS 2.29% (0.00%)
121,000  MitSUDISHI EIBCHIC ...vveeiivrie ettt e e e e e e et e e e snne e e e be e e e nnteeeanaeeeans 2,876 2.29
COMMERCIAL SERVICES 3.63% (3.65%)
116,400  GMO PaYMENt GAIBWAY......ce.vtiiueieiieeite ettt ettt ettt ettt ettt e b e e sbe e e b e e nbeesaneenne 4,551 3.63
COMPUTERS 0.00% (1.11%)
DISTRIBUTION & WHOLESALE 3.65% (2.18%)
233,700  ITOCHU ...eeeeie ettt e et e e e et e e et e e e e e e et e e e eaaeeeetaeaesasaeeabeeesanseeeasseessseeeessnneesseeesanseeeannen 2,199 1.75
LS 0T 1 1 TV o1 OSSR 2,387 1.90
4,586 3.65
DIVERSIFIED FINANCIAL SERVICES 3.60% (0.00%)
335,400  DAIWA c.vveeiuiieestiee et e e st e e e et e e e e e e et —eeeart et e et et e e antee e ettt e anteeeanaaeeanaeeeanneeeeneeeennreeeannen 2,334 1.86
180,880  SBl...iiiiiiiitie ettt ettt ettt h et e b e ehbe bt e Rt e b e e ehe e e R b e e eheeeheeenteeeheeenbe e teeenbeeteenreas 2,185 1.74
4519 3.60
ELECTRONICS 3.39% (0.00%)
858,500  AZDIl 1.ttt et bttt b e bttt e bt e n b e e be e bt e e beeebeeenbeenbeennteeteean 4,245 3.39
ENGINEERING & CONSTRUCTION 5.27% (3.35%)
124,600  KANABNKO ..eeuvveeeiiieeeeiiee e ettt e ettt e et e et e e e et e e et e e e sat e e e sateeeeeaeeeeasbeeesnseaeeasseeesaseeeeasseeeanbeeesnneeaanreaeans 3,478 2.78
L 00T Vo = OSSR 3,127 2.49
6,605 5.27
HAND & MACHINE TOOLS 0.00% (0.60%)
HOME FURNISHINGS 0.77% (3.80%)
83,300 SOMY .ttt h e eht e bt ht a1 be e £t e R b e e be e Rt e e Rb e e eheeeRae e beeehbeenbeeeneeenbeeteeeneas 968 0.77
MACHINERY CONSTRUCTION & MINING 5.04% (7.60%)
R O o 1 et PSPPSR 4,151 3.31
107,700 MitSUbiShi HEAVY INAUSHHIES .......veeieieeeie ettt sttt ettt e e b saeeeneas 2,167 1.73
6,318 5.04
MACHINERY DIVERSIFIED 10.95% (8.00%)
R0 1o [ SRR 6,179 493
10,500 KEYENCE 1.uveieeiieeeettte ettt e sttt e e et e e ekt e e e s bt e e e e bt e e e eat e e e sbe e e e n bt e e e nbe e e e R b e e e aRa e e e e Rb e e e nat e e e e nneeeeanteeeenneeeeanren 2,746 2.19
DA B 11T RSO P PP PRRPP 3,234 2.58
81,500  YaSKAWA EIBCHIC ....vvvveeeee ettt s e ettt e e e et e e e e et e e e e e st e e e e e e st a e e e e e e nnta e e e e e e e nnnaeeaeenn 1,562 1.25
13,721 10.95
OIL & GAS PRODUCERS 3.74% (0.87%)
A 0 - SRS PRSE 4,689 3.74
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Number of Market % of
Shares or Value Net
Face Value  Description £000 Assets
PHARMACEUTICALS 0.00% (1.56%)
REAL ESTATE INVESTMENT & SERVICES 2.04% (3.43%)
97,800  MItSUDISHI ESEALE ... .vvveeeeeieeiiiie ettt e e e e e e e e e e e e e e e et e e e e e e aaaaaeaeens 2,014 1.61
68,300  Mitsui Fudosan 539 0.43
2,553 2.04
RETAIL 11.87% (13.82%)
13,500 FaSt REEAIING. ... veeieeee ettt st ettt e et e bt e e bt e b e e s bt e e b e e bt e nbeeebeesnneeteean 3,965 3.16
226,300 MatSUKIYOCOCOKAIA. ... ..veeuteeiteeatee sttt ettt ettt b ettt et et e et e b e esb e e bt e saeeemb e e nnnenaneeteean 2,724 217
89,900 SAIZETIYA .vveearvereerieeestereetree e st eetee e e te e e e aa e e et —eeara— e e e teeeeante e e e bae e e nteeeaRbateataeeennteeeeteeeenneeeeanbeaeans 2,119 1.69
367,000 SUGiuveeuteeeutieitiestieeitee et te ettt et e et e et h e be et e e s b e ehe e R ee e b e ehe e e abe e bt ea bt e bt e e h b e e bt et be e R beeeheeenbeenbeennaeetaean 6,081 4.85
14,889 11.87
SEMICONDUCTORS 4.59% (1.24%)
5,700 DiSCO c.uteeuteetieauteetee ettt esteeetee et e e bt e e ab e e bt e st e e en b e e eh e e eR e e e bt e ehe e et e e eh et eREe e b e e eR b e e beeeEeeenbeeeheeenbeenheennneenteean 1,664 1.33
23,000 TOKYO EIBCION ..t ettt ettt e et e et e e ek e e et e e e nme e e e e ne e e e nre e e e e e nan 4,081 3.26
5,745 4.59
TELECOMMUNICATIONS 3.28% (6.10%)
110,200 KDDLttt ekt b e h b h e bt ket b et h bt e bt et e e b e ne e e e 1,430 1.14
72,000 SOFBANK GIOUD ... .uteeeiuttieetteee ettt e e iteee e ettt e e asteeeesbeeesateeeebeeeeasteeeasbeeesseeeeasbeeeansseeesnseeeanseeeaneeeeanneeeaas 1,220 0.97
1451400 SOMBANK. ...ttt ettt ettt h ettt h bttt e b e e s b e e bt e e R b e e b e e eRe e e n b e e eaeeenbe e bt e enbe e reeaneas 1,460 1.17
4,110 3.28
TOYS, GAMES & HOBBIES 0.00% (2.16%)
TRANSPORTATION 0.00% (2.04%)
TOTAL - EQUITIES 114,154 91.07
HEDGE SHARE CLASS DERIVATIVES (0.35%) ((0.11%))
HEDGE FORWARD CURRENCY CONTRACTS
GBP 23,767  Buy GBP 23,767 sell JPY 5,049,105 dated 30/04/2026............cccueerieiieiiiiesiieeieesieesiie et - 0.00
GBP 28,329,323  Buy GBP 28,329,323 sell JPY 6,018,446,977 dated 30/04/2026 ..........ceeeiueeieeaiieiieiie e (440) (0.35)
GBP 99  Buy GBP 99 sell JPY 21,023 dated 30/04/2026 ............eerueerieerrieiieeie ettt - 0.00
GBP 227  Buy GBP 227 sell JPY 48,180 dated 30/04/2026..........cceeeueerieeiieeieeeiieeieesiee ettt sbee e e snaa s 0.00
GBP 2,283  Buy GBP 2,283 sell JPY 484,552 dated 30/04/2026.........cccueiuieiiiiiiieiiie ettt 0.00
GBP 34  Buy GBP 34 sell JPY 7,145 dated 30/04/2026 ..........coueeiueiiieeieeiie ettt 0.00
GBP 856  Buy GBP 856 sell JPY 179,599 dated 30/04/2026 ...........eeiueeiueeieeeieeiiee ettt 0.00
JPY 2,087,685  Buy JPY 2,087,685 sell GBP 9,828 dated 30/04/2026 ...........ccveeiueeiieeieeiiieiieesee ettt - 0.00
JPY 7,097,596  Buy JPY 7,097,596 sell GBP 33,439 dated 30/04/2026.... 1 0.00
JPY 9,781,759 Buy JPY 9,781,759 sell GBP 46,639 dated 30/04/2026.............eeiueeieiaieeiiieiieeeiee e 0.00
(439) (0.35)
TOTAL - HEDGE SHARE CLASS DERIVATIVES (439) (0.35)
TOTAL VALUE OF INVESTMENTS .......ooiiiiiiiiiieeiie ettt ettt ettt st ettt et e e e neesneeen 113,715 90.72
OTHER ASSETS......ciiiiii ettt ettt ettt h e st e bt e e s bt et e e et b e e b e e sbeeeabeenaeessseanbeesaneanteanes 11,638 9.28
TOTAL NET ASSETS .....iiieiieittieitie sttt ettt ettt ettt st e bt ekt e e st e e be e e sbeebeeebeaenbeesaeeanbeenneesnteanseanns 125,353 100.00

The total percentage figures in brackets next to each category heading represent holdings as at 31 March 2025.
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 year ended 31 March 2026

FTF Templeton Japan Equity Fund

Income
Net capital gains/(losses)
Revenue
Expenses
Interest payable and similar charges
Net revenue before taxation
Taxation
Net revenue after taxation
Total return before distributions
Distributions
Change in net assets attributable to shareholders

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 34,036 (14,070)
3 2,271 2,353
4 (974) (1,190)
5 R _
1,297 1,163
6 (212) (232)

1,085 931

35,121 (13,139)

7 (1,085) (931)

34,036 (14,070)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

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)
Retained distribution on accumulation shares
Closing net assets attributable to shareholders

BALANCE SHEET As at 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000

10,719
(37,724)

£000
117,272

(27,005)
34,036

1,050
125,353

£000

72
(78,486)

£000
208,859

(78,414)

(14,070)
897
117,272

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

Franklin Templeton Funds

Notes

©

31 March 2026

£000

114,155

5,163
6,757
4,000
130,075

(440)
(4,282)

(4,722)
125,353

31 March 2025

£000

109,418

955
3,628
4,000

117,901

(133)
(496)

(629)
117,272
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Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities gains/(losses)

Currency (losses)/gains

Forward currency contracts

Revenue

Bank and other interest
Revenue from certificates of deposit
Overseas dividends

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge

ACD's administration charge

ACD Waiver

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:

Audit fees

Legal and publication fees
VAT reclaim

Other

Interest payable and similar charges

Total interest payable and similar charges

1 April 2025 to

31 March 2026

£000

31,593
(46)
2,489
34,036

1 April 2025 to

31 March 2026

£000

150
2,121

2,271

1 April 2025 to

31 March 2026

£000

897

64
(34)
927

14

6
20

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(15,702)
923
709

(14,070)

1 April 2024 to
31 March 2025

£000
14
17
2,322

2,353

1 April 2024 to
31 March 2025

£000

1,088
76
(16)
1,148

17
8

25

17
1
(17)
16
17

1,190

1 April 2024 to
31 March 2025

£000
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

(a) Analysis of the charge for the year
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

£000

212
212
212

1 April 2024 to

31 March 2025

£000

232
232
232

The tax assessed for the year is lower (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Movement in unrecognised tax losses
Overseas tax

Revenue not subject to tax

Total tax charge for the year (see Note 6(a))

(c) Provision for deferred tax

£000

1,297

259

164
212
(423)

212

1 April 2024 to

31 March 2025

£000

1,163

233

232
232
(465)

232

At the year end, there is a potential deferred tax asset of £1,260,000 (2025: £1,096,000) due to tax losses of £6,301,000
(2025: £5,478,000). It is considered unlikely the Fund will generate sufficient tax profits in the future to utilise these amounts and

therefore no deferred tax assets have been recognised.

7. Distributions

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares
Deduct: Revenue received on issue of shares

Total distribution

Details of the distribution in pence per share for this Fund are set out in the table on page 386.

Franklin Templeton Funds

£000

1,050
1,050

69
(34)
1,085

1 April 2024 to

31 March 2025

£000

897
897

34

931
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8.

10.

1.

12.

382

Debtors

Accrued income
Accrued Manager’s charge rebates
Sales awaiting settlement

Cash, bank balances and cash equivalents

Cash and bank balances
Cash equivalents

Total cash, bank balances and cash equivalents

Other creditors

Accrued expenses
Amounts payable for cancellation of shares
Purchases awaiting settlement

Related parties

31 March 2026

31 March 2026

31 March 2026

£000
861

2
4,300

5,163

£000
6,757
4,000

10,757

£000
130
176
3,976

4,282

31 March 2025

£000
954
1

955

31 March 2025

£000
3,528
4,000

7,528

31 March 2025
£000

121

375

496

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net

Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in

Note 4.

Reimbursed expenses from the ACD during the year are disclosed in Note 4 and reimbursed expenses due to the Fund as at
31 March 2026 are disclosed in Note 8.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are

£85,000 (2025: £76,000).

Risk management policies and disclosures

The risks inherent in the Fund’s investment portfolio are as follows:

Market Risk

Please refer to the accounting policies note for details on market risk exposure.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

12.

13.

Risk management policies and disclosures (Continued)

Currency Risk

An analysis of monetary assets and liabilities (including equity investments), in foreign currencies at the year end is shown below.

31 March 2026 31 March 2025

Total Total

net foreign net foreign

currency assets currency assets

Currency and (liabilities) and (liabilities)
£000 £000

Japanese Yen 93,350 91,224

93,350 91,224

If sterling (the Fund's base currency) increased by 10% against non-sterling currencies as at the balance sheet date, the net asset
value of the fund would have decreased by £9,335,000 (2025: £9,122,000). A weakening in sterling against non-sterling
currencies of 10% will have resulted in an equal but opposite effect.

Interest Rate Risk

The Fund primarily invests in equity shares and other investments which neither pay interest nor have a maturity date. As a result,
the Fund's exposure is restricted to interest receivable on bank deposits or payable on bank overdraft positions which will be
affected by fluctuations in interest rates.

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by
£11,372,000 (2025: £10,929,000). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

1 April 2025 to 31 March 2026

Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 130,052 130 - 130,182 0.10 -
Sales
Equities 157,196 (158) - 157,038 (0.10) -
Total cost of the Fund's average net asset value (%) 0.22% 0.00%
1 April 2024 to 31 March 2025
Taxes Taxes
Principal Commissions and other Total cost Commissions and other
£000 £000 £000 £000 % of principal % of principal
Purchases
Equities 147,086 56 - 147,142 0.04 -
Sales
Equities 227,604 (101) - 227,503 (0.04) -
Total cost of the Fund's average net asset value (%) 0.10% 0.00%

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.
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FTF Templeton Japan Equity Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

13. Portfolio Transaction Costs (Continued)

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.32% (2025: 0.20%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.

14. Creations and Cancellations of Shares

Number Number

of shares Number Number Number of shares

in issue as at of shares of shares of shares in issue as at

31 March 2025 issued cancelled converted 31 March 2026

W Accumulation 28,399,756 6,291 (5,962,288) - 22,443,759
W H2 Accumulation 5,540,185 2,138,219 (2,763,979) - 4,914,425

15. Fair Value Disclosure

Instruments held at the year end are presented in line with amendments to FRS 102 the Financial Reporting Standard applicable
in the UK and Republic of Ireland Fair value hierarchy disclosures.

Level 1: Unadjusted quoted price in an active market for an identical instrument.
Level 2: Valuation techniques using observable inputs other than quoted prices within level 1.
Level 3: Valuation techniques using unobservable inputs.

31 March 2026 31 March 2025
Fair Value Hierarchy Assets Liabilities Assets Liabilities
£000 £000 £000 £000
Level 1 114,154 - 109,418 -
Level 2 1 440 - 133
Level 3 - - - -
Total 114,155 440 109,418 133
16. Counterparty and Collateral Exposure
31 March
2026
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - (439) - - - (439)
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FTF Templeton Japan Equity Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

16. Counterparty and Collateral Exposure (Continued)

31 March
2025
Hedged
Class
Forward Forward
Currency Currency Options
Counterparty Contracts Contracts Swaps Contract Swaptions Total
£000 £000 £000 £000 £000 £000
Bank of New York Mellon International - (133) - - (133)
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FTF Templeton Japan Equity Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 31 March 2026

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 31 March 2026

Net 31 March 2026 31 March 2025
Income Equalisation Pence per Share Pence per Share
p p p p
W Accumulation
Group 1 3.6548 - 3.6548 2.5644
Group 2 2.7989 0.8559 3.6548 2.5644
W H2 Accumulation
Group 1 46711 - 46711 3.0400
Group 2 0.3368 4.3343 46711 3.0400
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 (no longer available for investment)

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.

WHAT THE FUND CAN INVEST IN (INVESTMENT POLICY)
Core investments

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).

o 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).

Other investments
The Fund may also invest up to 10% of the portfolio in:

e Shares in companies which are acquired as a result of a corporate action or as part of a company restructure, or conversion via
convertible bonds (a type of corporate debt security which can be exchanged for shares in the same organisation), and
preference shares (shares where dividends are paid out in advance of dividends due to other shares in the Company);

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 may also invest in:
e Other non-Sterling denominated debt securities or bonds;
e Cash and cash equivalents;
e Money market instruments; and

o Derivatives (financial contracts whose value is linked to the price of another asset (e.g. indices, interest rates, share prices of
currencies).

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.

Geographical location (where we invest)
The Fund can invest anywhere in the world.
How we select invest investments (investment strategy)

This Fund is actively managed, which means that the Investment Manager does not copy a benchmark when selecting investments
for the Fund.
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FTF Western Asset Global Multi Strategy Bond Fund

INVESTMENT OBJECTIVE & POLICY (no longer available for investment) (Continued)

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.

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.

ESG (environmental, social, and governance factors)

In selecting investments, the Investment Manager also assesses each investee company against various ESG factors. The Fund will
not invest in:

e Companies which, in the opinion of the Investment Manager, do not follow good governance practices.

e 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.

e 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.

e 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.

e Companies which derive over 5% of revenue from tobacco production and / or distribution.

e 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

FTF Western Asset Global Multi Strategy Bond Fund closed on 14 June 2024.

Franklin Templeton Funds 389



FTF Western Asset Global Multi Strategy Bond Fund

STATEMENT OF TOTAL RETURN For the year ended 31 March 2026

Income

Net capital losses

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

1 April 2025 to

1 April 2025 to

1 April 2024 to

1 April 2024 to

Notes 31 March 2026 31 March 2026 31 March 2025 31 March 2025
£000 £000 £000 £000

2 - (700)
3 715
4 (57)
5 (14)
644
6 M

- 637

- (63)

7 - (675)

- (738)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS For the year ended 31 March 2026

1 April 2025 to
31 March 2026

1 April 2025 to
31 March 2026

1 April 2024 to
31 March 2025

1 April 2024 to
31 March 2025

£000 £000 £000 £000
Opening net assets attributable to shareholders - 73,323
Amounts received on creation of shares 757
Amounts paid on cancellation of shares (73,402)
Amounts payable on termination (3) -
(3) (72,645)
Dilution adjustment - 39
Change in net assets attributable to
shareholders from investment activities (see above) - (738)
Retained distribution on accumulation shares - 25
Change in provision for fund closure 3 (4)
Closing net assets attributable to shareholders - -
BALANCE SHEET As at 31 March 2026
Notes 31 March 2026 31 March 2025
£000 £000

Assets
Fixed assets
Current assets

Cash and bank balances 8 10 18
Total assets 10 18
Liabilities
Creditors

Other creditors 9 (10) (18)
Total liabilities (10

Net assets attributable to shareholders
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FTF Western Asset Global Multi Strategy Bond Fund

NOTES TO THE FINANCIAL STATEMENTS

Accounting policies

The accounting policies are on pages 13 to 15.

Net capital gains/(losses)

The net capital gains/(losses) during the year comprise:
Non-derivative securities losses

Derivative losses

Currency losses

Forward currency contracts

Revenue

Bank and other interest

Interest on debt securities

Interest on balances held at futures clearing houses and brokers
Return from Bond Futures

Expenses

Payable to the ACD, associates of the ACD and agents of either of them:
ACD’s annual management charge
ACD's administration charge

Payable to the Depositary, associates of the Depositary and agents of either of them:

Depositary fee
Safe custody fees

Other expenses:
VAT reclaim
Other

Interest payable and similar charges

Interest on Bond Futures
Total interest payable and similar charges

Franklin Templeton Funds

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2025 to

31 March 2026

£000

1 April 2024 to
31 March 2025

£000

(547)
(36)
(415)
298

(700)

1 April 2024 to
31 March 2025

£000
19
685
7

4

715

1 April 2024 to
31 March 2025

£000

49
6

55

1 April 2024 to
31 March 2025

£000
14

14
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FTF Western Asset Global Multi Strategy Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. Taxation

1 April 2025 to

31 March 2026

£000
(a) Analysis of the charge for the year
Corporation tax
Overseas tax

Total current tax
Total taxation (see Note 6(b))

(b) Factors affecting the total tax charge for the year

1 April 2024 to
31 March 2025

£000

~N (NN

The tax assessed for the year is equal (2025: lower) than the standard rate of corporation tax in the UK for Open-ended

Investment Companies (20% (2025: 20%)).

1 April 2025 to

31 March 2026

£000

Net revenue before taxation

Corporation tax at 20% (2025: 20%)
Effects of:

Overseas tax

Tax deductible interest distributions

Total tax charge for the year (see Note 6(a))

7. (a) Distributions

1 April 2024 to
31 March 2025

£000

644

129

(124)

The distribution takes account of income received on the issue of shares and income deducted on the cancellation of shares, and

comprise:

1 April 2025 to

31 March 2026

£000
Interim dividend distributions
Income
Accumulation

Final dividend distributions
Income
Accumulation

Add: Revenue deducted on cancellation of shares -
Deduct: Revenue received on issue of shares

Total distribution

392

1 April 2024 to
31 March 2025

£000

563
25

588

90
(3)
675
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FTF Western Asset Global Multi Strategy Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. (a) Distributions (Continued)

1 April 2025 to 1 April 2024 to
31 March 2026 __ 31 March 2025
£000 £000
(b) Difference between net revenue and distribution:
Net revenue after taxation - 637
Amounts payable on termination - (11)
Capitalised amounts - 49

Total distribution - 675

Details of the distribution in pence per share for this Fund are set out in the table on pages 395 and 396.

8. Cash and bank balances

31 March 2026 31 March 2025

£000 £000

Cash and bank balances 10 18
Total cash and bank balances 10 18

9. Other creditors

31 March 2026 31 March 2025

£000 £000

Accrued expenses 7 10
Corporation tax - 5
Residual payment due in respect of ongoing fund closure 3 3

10 18

10. Related parties

During the year, Franklin Templeton Fund Management Limited (“ACD”), a related party, acted primarily in all transactions of the
Funds. The aggregate amounts received through issues and cancellations are disclosed in the Statement of Change in Net
Assets Attributable to Shareholders.

Amounts charged by the ACD and associates of the ACD in respect of the management and administration fees are disclosed in
Note 4.

The amounts due to the ACD and associates of the ACD in respect of management and administration fees at 31 March 2026 are
£0 (2025: £0).

11. Risk management policies and disclosures
The risks inherent in the Fund’s investment portfolio are as follows:
Market Risk
Please refer to the accounting policies note for details on market risk exposure.
Currency Risk
Fluctuations in the foreign exchange rates can adversely affect the value of a portfolio.

At the year end date, 0.00% (2025: 0.00%) of the net assets of the Fund were denominated in currencies other than sterling and
as such the currency risk is not considered significant.

Interest Rate Risk

The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable
on bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.
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FTF Western Asset Global Multi Strategy Bond Fund

NOTES TO THE FINANCIAL STATEMENTS (Continued)

1.

12.

394

Risk management policies and disclosures (Continued)

Other price risk

At the year end date, a 10% increase in the value of the Fund's portfolio would have the effect of increasing the net assets by £0
(2025: £0). A 10% decrease would have an equal and opposite effect.

Portfolio Transaction Costs

During the year bond purchases amounted to £Nil (2025: £42,418,000), bond sales amounted to £Nil (2025: £106,657,000),
equity purchases amounted to £Nil (2025: £Nil) and equity sales amounted to £Nil (2025: £10,000). No direct transaction costs
were incurred during the current or prior year.

In pursuance of its investment objectives the Fund incurs commissions, taxes and other charges when buying and selling
investment securities. Share dealing generally incurs broker commission and stamp duty and these are paid by the Fund on each
transaction where appropriate.

In addition, there is a dealing spread between the buying and selling prices of the underlying investments. The average dealing
spread which is the difference between the quoted bid and offer prices or internal administrative or holding costs, are not included
in the calculation of Direct Transaction Costs. As at 31 March 2026, the average dealing spread for the underlying Fund
investments is 0.00% (2025: 0.00%).

Comparing portfolio transaction costs for a range of funds may give a misleading impression of the relative costs of investing in
those funds for the following reasons:

e Historic transaction costs are not an effective indicator of the future impact on performance as it may vary from year to year
depending on the investment manager;

e Transaction costs for buying and selling investments due to shareholder activity on the fund are recovered from those
investors; and

e Transaction costs will vary depending on the types of securities the fund is investing.
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FTF Western Asset Global Multi Strategy Bond Fund

DISTRIBUTION TABLES For the year ended 31 March 2026

For the period 1 April 2025 to 30 April 2025

Group 1 Shares purchased prior to 1 April 2025
Group 2 Shares purchased in the period 1 April 2025 to 30 April 2025

Net 30 April 2025 30 April 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 n/a n/a 0.7003
Group 2 n/a n/a n/a 0.7003
S Income
Group 1 n/a n/a 0.4351
Group 2 n/a n/a n/a 0.4351
W Accumulation
Group 1 n/a nla 0.5349
Group 2 n/a n/a n/a 0.5349
W income
Group 1 n/a nla 0.3331
Group 2 n/a n/a n/a 0.3331
For the period 1 May 2025 to 31 May 2025
Group 1 Shares purchased prior to 1 May 2025
Group 2 Shares purchased in the period 1 May 2025 to 31 May 2025
Net 31 May 2025 31 May 2024
Income Equalisation Pence per Share Pence per Share
p p p p
S Accumulation
Group 1 n/a n/a 0.5694
Group 2 n/a n/a nla 0.5694
S Income
Group 1 n/a n/a 0.3868
Group 2 n/a n/a n/a 0.3868
W Accumulation
Group 1 n/a n/a 0.4796
Group 2 n/a n/a n/a 0.4796
W income
Group 1 n/a nla 0.2970
Group 2 n/a n/a n/a 0.2970
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FTF Western Asset Global Multi Strategy Bond Fund

DISTRIBUTION TABLES (Continued)

For the period 1 June 2025 to 13 June 2025

Group 1 Shares purchased prior to 1 June 2025

Group 2 Shares purchased in the period 1 June 2025 to 13 June 2025

S Accumulation
Group 1

Group 2

S Income

Group 1

Group 2

W Accumulation
Group 1

Group 2

W Income
Group 1

Group 2

Equalisation

Net 13 June 2025 13 June 2024
Income Equalisation Pence per Share Pence per Share
p p p p
n/a n/a 0.2415
n/a n/a nla 0.2415
n/a n/a 0.1669
n/a n/a n/a 0.1669
n/a nla 0.1984
n/a n/a n/a 0.1984
n/a nla 0.1280
n/a n/a n/a 0.1280

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

FTF ClearBridge Global Infrastructure Income Fund
FTF ClearBridge UK Equity Income Fund

FTF ClearBridge UK Managers' Focus Fund

FTF ClearBridge UK Mid Cap Fund

FTF ClearBridge UK Rising Dividends Fund

FTF ClearBridge UK Smaller Companies Fund

FTF ClearBridge US Equity Income Fund

FTF ClearBridge US Value Fund

FTF Franklin Core Europe ex UK Equity Enhanced Index Fund
FTF Franklin Core Global Equity Enhanced Index Fund
FTF Franklin Core UK Equity Enhanced Index Fund
FTF Franklin Core US Equity Enhanced Index Fund
FTF Franklin European Unconstrained Fund

FTF Franklin Global Unconstrained Fund

FTF Franklin Sterling Corporate Bond Fund?

FTF Franklin UK Gilt Fund

FTF Franklin US Opportunities Fund

FTF Royce US Smaller Companies Fund

FTF Templeton Global Emerging Markets Fund

FTF Templeton Global Leaders Fund

FTF Templeton Global Total Return Bond Fund’

FTF Templeton Japan Equity Fund

FTF Western Asset Global Multi Strategy Bond Fund'

X
X
X

>

X X X X X X X X

X X X X X X X X

X X X X

X X X X X X X X X X X X X X X X X X X X X
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.

"No longer available for investment.

?No longer available for investment from the 09 July 2026.

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 P Shares S Shares W Shares
(per annum) (per annum) (per annum) (per annum)  Charge taken from
% % % % Income or Capital
Franklin Mutual Shares Fund N/A N/A N/A N/A N/A
FTF Brandywine Global Income Optimiser Fund 0.25 N/A 0.35 0.45 Capital
FTF ClearBridge Global Infrastructure Income Fund 0.40 N/A 0.60 0.75 Capital
FTF ClearBridge UK Equity Income Fund N/A N/A 0.35 0.45 Capital
FTF ClearBridge UK Managers' Focus Fund N/A N/A 0.50 0.65 Income
FTF ClearBridge UK Mid Cap Fund N/A N/A 0.55 0.75 Income
FTF ClearBridge UK Rising Dividends Fund N/A N/A N/A 0.45 Capital
FTF ClearBridge UK Smaller Companies Fund N/A N/A 0.65 0.75 Income
FTF ClearBridge US Equity Income Fund 0.45 N/A 0.60 0.675 Capital
FTF ClearBridge US Value Fund 0.45 N/A 0.60 0.675 Income
FTF Franklin Core Europe ex UK Equity Enhanced
Index Fund N/A 0.08 N/A 0.20 Income
FTF Franklin Core Global Equity Enhanced Index Fund N/A 0.10 N/A 0.25 Income
FTF Franklin Core UK Equity Enhanced Index Fund N/A 0.05 N/A 0.15 Income
FTF Franklin Core US Equity Enhanced Index Fund N/A 0.09 N/A 0.20 Income
FTF Franklin European Unconstrained Fund 0.35 N/A N/A 0.75 Income
FTF Franklin Global Unconstrained Fund 0.40 N/A N/A 0.75 Income
FTF Franklin Sterling Corporate Bond Fund N/A 0.07 N/A 0.10 Capital
FTF Franklin UK Gilt Fund N/A 0.03 N/A 0.05 Capital
FTF Franklin US Opportunities Fund N/A N/A N/A 0.70 Income
FTF Royce US Smaller Companies Fund N/A N/A N/A 0.75 Income
FTF Templeton Global Emerging Markets Fund N/A N/A 0.60 0.75 Income
FTF Templeton Global Leaders Fund N/A N/A N/A 0.70 Income
FTF Templeton Global Total Return Bond Fund N/A N/A N/A N/A N/A
FTF Templeton Japan Equity Fund N/A N/A N/A 0.70 Income
FTF Western Asset Global Multi Strategy Bond Fund N/A N/A N/A N/A N/A

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, P 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 P, 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.
Contingent liabilities

There are no Contingent Liability/Capital commitments in the current year or prior year.
Subsequent events

The FTF ClearBridge Global Infrastructure Fund EB H2 Acc share class was launched on the 10 April 2026.
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FURTHER INFORMATION (Continued)

Subsequent events (Continued)

Four new funds: FTF Franklin Core UK Equity Enhanced Index Fund, FTF Franklin Core Europe ex UK Equity Enhanced Index Fund,
FTF Franklin Core US Equity Enhanced Index Fund and FTF Franklin Core Global Equity Enhanced Index Fund were launched on the
10 April 2026.

On 10 July 2026, the FTF Franklin Sterling Corporate Bond Fund closed and the fund is no longer available for investments as of 12
noon on 09 July 2026.

On 27 July 2026, the ACD wrote to shareholders in the FTF Franklin European Unconstrained Fund proposing the merger of the FTF
Franklin European Unconstrained Fund into the FTF Franklin Core Europe ex UK Equity Enhanced Index Fund and to shareholders
in the FTF Franklin Global Unconstrained Fund proposing the merger of the FTF Franklin Global Unconstrained Fund into FTF
Franklin Core Global Equity Enhanced Index Fund subject to shareholder approval at extraordinary general meetings on
09 September 2026.

Andrew Ashton resigned as a director of FTFML on 12 June 2026.

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

Email: franklintempletonuk@fisglobal.com
Freefone: 0800 305 306
Telephone: +44 (0)20 7904 1843

Note for Investors

The value of shares and the income therefore 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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