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The Securities and Exchange Commission has adopted new regulations that will result in changes to the design and delivery of annual 
and semiannual shareholder reports beginning in July 2024.

If you have previously elected to receive shareholder reports electronically, you will continue to do so and need not take any action.  
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Performance data represent past performance, which does 
not guarantee future results. Investment return and principal 
value will fluctuate, and you may have a gain or loss when 
you sell your shares. Current performance may differ 
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Total Return Index Comparison for a Hypothetical $10,000 Investment (12/31/13–12/31/23)1 

The graphs below show the change in value of a hypothetical $10,000 investment in the Fund over the indicated period 
and include reinvestment of any income or distributions. The Fund’s performance is compared to the performance of the JP 
Morgan Global Government Bond Index and FTSE World Government Bond Index. One cannot invest directly in an index, and 
an index is not representative of the Fund’s portfolio.

Class 1 (12/31/13–12/31/23)
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FINANCIAL HIGHLIGHTS

Templeton Global Bond VIP Fund (continued)
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a
Year Ended December 31,

2023 2022 2021 2020 2019

Class 4
Per share operating performance
(for a share outstanding throughout the year)
Net asset value, beginning of year . . . . . . . . . . . . . . . . . . . $12.77 $13.46 $14.17 $16.27 $17.19
Income from investment operations
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SCHEDULE OF INVESTMENTS

Templeton Global Bond VIP Fund (continued)
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a a Industry
Principal  
Amount* a Value

a a a a a a

 Foreign Government and Agency Securities (continued)    
 Ghana (continued)    

bGhana Government Bond, (continued)     
 PIK, 9.85%, 2/03/37 . . . . . . . . . . . . . 16,621,122 GHS $400,065
 PIK, 10%, 2/02/38 . . . . . . . . . . . . . . 16,633,293 GHS  399,797

 

7,418,593
 

India 4.6%
India Government Bond,

 Senior Bond, 5.77%, 8/03/30 . . . . . . 526,000,000 INR  5,864,762
 Senior Bond, 7.26%, 8/22/32 . . . . . . 1,877,900,000 INR  22,619,874
 Senior Note, 7.1%, 4/18/29 . . . . . . . 3,794,000,000 INR  45,522,529

 

74,007,165
 

Indonesia 8.3%
Indonesia Government Bond,

 FR68, 8.375%, 3/15/34 . . . . . . . . . . 283,972,000,000 IDR  20,627,946
 FR73, 8.75%, 5/15/31 . . . . . . . . . . . 7,058,000,000 IDR  513,106
 FR82, 7%, 9/15/30 . . . . . . . . . . . . . . 7,166,000,000 IDR  475,748
 FR87, 6.5%, 2/15/31 . . . . . . . . . . . . 47,115,000,000 IDR  3,047,772
 FR91, 6.375%, 4/15/32 . . . . . . . . . . 132,268,000,000 IDR  8,503,826
 FR95, 6.375%, 8/15/28 . . . . . . . . . . 7,169,000,000 IDR  464,791
 FR96, 7%, 2/15/33 . . . . . . . . . . . . . . 1,498,234,000,000 IDR  100,902,367

 

134,535,556
 

Malaysia 7.4%
Malaysia Government Bond,

 3.478%, 6/14/24. . . . . . . . . . . . . . . . 17,090,000 MYR  3,723,941
 4.181%, 7/15/24. . . . . . . . . . . . . . . . 33,190,000 MYR  7,250,586
 4.059%, 9/30/24. . . . . . . . . . . . . . . . 38,440,000 MYR  8,402,222
 3.882%, 3/14/25. . . . . . . . . . . . . . . . 56,950,000 MYR  12,474,532
 3.955%, 9/15/25. . . . . . . . . . . . . . . . 8,790,000 MYR  1,928,550
 3.9%, 11/30/26  

 � �
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SCHEDULE OF INVESTMENTS

Templeton Global Bond VIP Fund (continued)
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a a  
Number of 
Contracts

Notional 
Amount# a Value

a a a a aa a a

Options Purchased 0.1%
Calls - Over-the-Counter

Currency Options
Foreign Exchange USD/MXN, 

Counterparty BZWS, March Strike 
Price 18.55 MXN, Expires 3/13/24 . . 1   135,672,000 $626,963

 

 626,963
 

Puts - Over-the-Counter

Currency Options
Foreign Exchange USD/MXN, 

Counterparty BZWS, February Strike 
Price 16.04 MXN, Expires 2/01/24 . . 1   33,918,000  6,239

Foreign Exchange USD/MXN, 
Counterparty BZWS, March Strike 
Price 17.39 MXN, Expires 3/13/24 . . 1   33,918,000  966,913

 

 973,152
 

Total Options Purchased (Cost $2,158,881) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,600,115
 

Short Term Investments 10.4%

a a Industry
Principal  
Amount* a Value

a a a a a a

Foreign Government and Agency Securities 4.2%
Germany 2.1%

a,cGermany Treasury Bills, Reg S, 3/20/24 30,852,000 EUR  33,793,433
 

Japan 2.1%
cJapan Treasury Bills, 2/20/24 . . . . . . . 4,826,000,000 JPY  34,241,294

 

Total Foreign Government and Agency Securities (Cost $67,875,183) . . . . . . . . . . . . . . 68,034,727
 

Shares

Money Market Funds 6.2%
United States 6.2%

d,eInstitutional Fiduciary Trust - Money 
Market Portfolio, 5.034% . . . . . . . . .    100,787,690  100,787,690

 

Total Money Market Funds (Cost $100,787,690) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,787,690
 

a a a a a

Total Short Term Investments (Cost $168,662,873) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 168,822,417
a a a

Total Investments (Cost $1,566,336,140) 97.2% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,572,527,939
Options Written (0.1)% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,616,994)
Other Assets, less Liabilities 2.9% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,971,982

 

Net Assets 100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,617,882,927
aa a
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Templeton Global Bond VIP Fund (continued)
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a

a a
Number of 
Contracts

Notional 
Amount# a Value

a a a a a a

fOptions Written (0.1)%
a

Calls - Over-the-Counter
a

Currency Options
Foreign Exchange USD/MXN, 

Counterparty BZWS, March Strike 
Price 18.32 MXN, Expires 3/13/24 . . 1   33,918,000 $(198,699)

Foreign Exchange USD/MXN, 
Counterparty BZWS, March Strike 
Price 19.18 MXN, Expires 3/13/24 . . 1   33,918,000  (84,665)

 

 (283,364)
 

Puts - Over-the-Counter

Currency Options
Foreign Exchange USD/MXN, 

Counterparty BZWS, March Strike 
Price 17.14 MXN, Expires 3/13/24 . . 1   67,835,000  (1,333,630)

 

 (1,333,630)
 

Total Options Written (Premiums received $1,381,809) . . . . . . . . . . . . . . . . . . . . . . . . . . . $(1,616,994)

#
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Templeton Global Bond VIP Fund (continued)
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FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST
FINANCIAL STATEMENTS

Statement of Assets and Liabilities
December 31, 2023
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Templeton 
Global Bond 

VIP Fund

Assets:
Investments in securities:

Cost - Unaffiliated issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,465,548,450
Cost - Non-controlled affiliates (Note 3e)
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FINANCIAL STATEMENTS

Statement of Assets and Liabilities (continued)

December 31, 2023
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Templeton 
Global Bond 

VIP Fund

Class 1:
Net assets, at value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $162,097,710
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,942,824
Net asset value and maximum offering price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13.57

Class 2:
Net assets, at value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,404,468,170
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,385,294
Net asset value and maximum offering price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12.84

Class 4:
Net assets, at value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $51,317,047
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,909,447
Net asset value and maximum offering price per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13.13
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FINANCIAL STATEMENTS

Statement of Operations
for the year ended December 31, 2023
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FINANCIAL STATEMENTS

Statements of Changes in Net Assets
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Templeton Global Bond VIP Fund
Year Ended 

December 31, 2023
Year Ended 

December 31, 2022

Increase (decrease) in net assets:
Operations:

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $59,796,149 $62,270,111
Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (186,435,172) (253,888,402)
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . 172,034,970 88,365,607

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . 45,395,947 (103,252,684)
Capital share transactions: (Note 2)
   Class 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,465,866 (41,188,071)
   Class 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (162,298,992) (241,650,752)
   Class 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,677,317) (12,302,406)
Total capital share transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (164,510,443) (295,141,229)

Net increase (decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (119,114,496) (398,393,913)
Net assets:
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Templeton Global Bond VIP Fund (continued)

enter into foreign currency exchange contracts to facilitate 
transactions denominated in a foreign currency. Purchases 
and sales of securities, income and expense items 
denominated in foreign currencies are translated into U.S. 
dollars at the exchange rate in effect on the transaction date. 
Portfolio securities and assets and liabilities denominated 
in foreign currencies contain risks that those currencies will 
decline in value relative to the U.S. dollar. Occasionally, 
events may impact the availability or reliability of foreign 
exchange rates used to convert the U.S. dollar equivalent 
value. If such an event occurs, the foreign exchange rate 
will be valued at fair value using procedures established and 
approved by the Board.
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Templeton Global Bond VIP Fund (continued)

  f. Security Transactions, Investment Income, 
Expenses and Distributions
Security transactions are accounted for on trade date. 
Realized gains and losses on security transactions are 
determined on a specific identification basis. Interest income 
and estimated expenses are accrued daily. Amortization of 
premium and  accretion of discount on debt securities are 
included in interest income. Dividend income is  recorded 
on the ex-dividend date. Distributions to shareholders are 
recorded on the ex-dividend date. Distributable earnings  
are determined according to income tax regulations (tax 
basis) and may differ from earnings recorded in accordance 
with U.S. GAAP. These differences may be permanent 
or temporary. Permanent differences are reclassified 
among capital accounts to reflect their tax character. 
These reclassifications have no impact on net assets or 
the results of operations. Temporary differences are not 
reclassified, as they may reverse in subsequent periods.

Common expenses incurred by the Trust are allocated 
among the Funds based on the ratio of net assets of each 
Fund to the combined net assets of the Trust or0054005800o55005C0003004700520055000316.4 (T)37.3 (rust are allocated )]TJ
ET
EMC 
/P <</Lang (en-US)/MCID 3080 >>BDC 
BT
9 0 0 9/MC> BDC 
<0003>Tj
l4597 Tm
[(Common expenses incurred by the )16.4 (T)37.3 (rust are EMC 
<00440055004hsh ofholder )17.7 (T)ocated 
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Templeton Global Bond VIP Fund (continued)

 

Year Ended 
December 31, 2023

Year Ended 
December 31, 2022

 Shares Amount Shares Amount
Class 4 Shares:
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312,247 $3,867,953 218,921 $2,837,434
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (756,508) (9,545,270) (1,175,713) (15,139,840)
Net increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . . (444,261) $(5,677,317) (956,792) $(12,302,406)

  3. Transactions with A liates
Franklin Resources, Inc. is the holding company for various subsidiaries that together are referred to as Franklin Templeton. 
Certain officers and trustees of the Fund are also officers and/or directors of the following subsidiaries: 

Subsidiary A liation
Franklin Advisers, Inc. (Advisers) Investment manager

Franklin Templeton Services, LLC (FT Services) Administrative manager

Franklin Distributors, LLC (Distributors) Principal underwriter

Franklin Templeton Investor Services, LLC (Investor Services) Transfer agent

  a. Management Fees
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Templeton Global Bond VIP Fund (continued)

  d. Transfer Agent Fees
Investor Services, under terms of an agreement, performs shareholder servicing for the Fund and is not paid by the Fund for 
the services.

  e. Investments in A liated Management Investment Companies
The Fund invests in one or more affiliated management investment companies. As defined in the 1940 Act, an investment 
is deemed to be a “Controlled Affiliate” of a fund when a fund owns, either directly or indirectly, 25% or more of the affiliated 
fund’s outstanding shares or has the power to exercise control over management or policies of such fund. The Fund does not 
invest for purposes of exercising a controlling influence over the management or policies. Management fees paid by the Fund 
are waived on assets invested in the affiliated management investment companies, as noted in the Statement of Operations, 
in an amount not to exceed the management and administrative fees paid directly or indirectly by each affiliate. During the year 
ended December 31, 2023, the Fund held investments in affiliated management investment companies as follows:

    aa

Value at 
Beginning 

of Year Purchases Sales
Realized Gain 

(Loss)

Net Change in 
Unrealized 

AppreT1 0 0 1.3742 442.835
8 0 0 82/P <</L>BD0p/MC/P <</Lang dP <183.6250.4 0 l
S 278.000ang/>>>BDC 
BT
8 0 0 8 366n
EMC ng (en-US)/MCID 3253 >>BD 3258 >>BDC 
BT
8 0 0 8 169.7367 423.6365 Tm
[(Y)45.1 (ear)]Q
q 1 0 D5.1 (ear)]Q
q 1 0,6,6,6,6,6,6,6,awT<BTm
(0D 3253 >>BDC 
BT
0 0 02 
BT
8 0 0 8 366.4t8
EMC ng05>>BD535D535D535D51)cT00003002700480046004800500045004800550003463j
ET
EMC63004F005,0 m
50.4 0 l
S
Q
q 1 0 0 1 183.6 420.0355 cm
0 0d Gain 
7)93.5 w 
q 1 0/C2_31 5Tfge in
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Templeton Global Bond VIP Fund (continued)

At December 31, 2023, the cost of investments and net unrealized appreciation (depreciation) for income tax purposes were 
as follows:

Cost of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,592,189,266

Unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $59,692,850
Unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (65,942,006)
Net unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(6,249,156)
 

Differences between income and/or capital gains as determined on a book basis and a tax basis are primarily due to differing 
treatments of foreign currency transactions, bond discounts and premiums, tax straddles, derivative financial instruments and 
net operating losses.

  6. Investment Transactions
Purchases and sales of investments 
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Templeton Global Bond VIP Fund (continued)

  9. Other Derivative Information
At December 31, 2023, investments in derivative contracts are reflected in the Statement of Assets and Liabilities as follows:

Asset Derivatives Liability Derivatives
Derivative Contracts 
Not Accounted for as 
Hedging Instruments

Statement of 
Assets and Liabilities 
Location Fair Value

Statement of 
Assets and Liabilities 
Location Fair Value

         

Templeton Global Bond VIP Fund
Interest rate contracts . . . . . . .

Variation margin on centrally 
cleared swap contracts

   $963,609a Variation margin on centrally 
cleared swap contracts

   $2,724,034a

Foreign exchange contracts . .
Investments in securities, at value     1,600,115b Options written, at value     1,616,994
Unrealized appreciation on OTC 

forward exchange contracts
    18,984,924 Unrealized depreciation on OTC 

forward exchange contracts
    2,195,334

Total . . . . . . . . . . . . . . . . . . . .    $21,548,648    $6,536,362

aThis amount reflects the cumulative appreciation (depreciation) of centrally cleared swap contracts as reported in the Schedule of Investments. Only the variation margin 
receivable/payable at year end is separately reported within the Statement of Assets and Liabilities. Prior variation margin movements were recorded to cash upon receipt or 
payment.
bPurchased option contracts are included in investments in securities, at value in the Statement of Assets and Liabilities.

For the year ended December 31, 2023, the effect of derivative contracts in the Statement of Operations was as follows:

Derivative Contracts 
Not Accounted for as 
Hedging Instruments

Statement of 
Operations Location

Net Realized 
Gain (Loss) for 

the Year
Statement of 
Operations Location

Net Change in 
Unrealized 

Appreciation 
(Depreciation) 

for the Year
    

Templeton Global Bond VIP Fund
Net realized gain (loss) from: Net change in unrealized 

  appreciation (depreciation) on:

Interest rate contracts . . . . . . . . . .
Swap contracts $(659,133) Swap contracts $(1,716,692)

Foreign exchange contracts . . . . .
Investments (1,088,413)a Investments (558,766)a

Written options 256,408 Written options (235,185)
Forward exchange contracts (29,174,770) Forward exchange contracts (4,142,191)

Total . . . . . . . . . . . . . . . . . . . . . . . $(30,665,908) $(6,652,834)

aPurchased option contracts are included in net realized gain (loss) from investments and net change in unrealized appreciation (depreciation)  on investments in the 
Statement of Operations.

 
For the year ended December 31, 2023, the average month end notional amount of swap contracts and options represented 
$87,606,154 and $73,053,615, respectively. The average month end contract value of forward exchange contracts was 
$771,624,708.
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At December 31, 2023, the Fund's OTC derivative assets and liabilities are as follows:

Gross Amounts of 
Assets and Liabilities Presented 

in the Statement of Assets and Liabilities
Assetsa Liabilitiesa

   

Templeton Global Bond VIP Fund
Forward exchange contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $18,984,924 $2,195,334
Options purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,600,115  —
Options written . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  —  1,616,994

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $20,585,039 $3,812,328

aAbsent an event of default or early termination, OTC derivative assets and liabilities are presented gross and not offset in the Statement of Assets and Liabilities.

At December 31, 2023, OTC derivative assets, which may be offset against the Fund's OTC derivative liabilities and collateral 
received from the counterparty, are as follows:

Amounts Not O set in the 
Statement of Assets and Liabilities

Gross 
Amounts of 

Assets Presented in 
the Statement of 

Assets and Liabilities

Financial 
Instruments 
Available for 

O set

Financial 
Instruments 

Collateral 
Receiveda,b

Cash 
Collateral 
Receivedb

Net Amount 
(Not less 

 than zero)

Templeton Global Bond VIP Fund
Counterparty

BNDP . . . . . . . . . . . . . . . . . . . $3,047,311 $— $(3,047,311) $— $—
BOFA. . . . . . . . . . . . . . . . . . . . 2,675,992 (79,806) — (2,400,000) 196,186
BZWS . . . . . . . . . . . . . . . . . . . 1,600,115 (1,600,115) — — —
CITI . . . . . . . . . . . . . . . . . . . . . 581,714 (42,321) — (310,000) 229,393
DBAB . . . . . . . . . . . . . . . . . . . 2,026,684 — (2,020,320) — 6,364
GSCO . . . . . . . . . . . . . . . . . . . 1,486,311 — — (1,100,000) 386,311
HSBK . . . . . . . . . . . . . . . . . . . 2,989,088 (350,121) — (2,638,967) —
JPHQ . . . . . . . . . . . . . . . . . . . 2,894,899 (120,794) (2,380,041) — 394,064
MSCO . . . . . . . . . . . . . . . . . . . 3,282,925 (1,602,292) (1,538,201) — 142,432

Total . . . . . . . . . . . . . . . . . . . $20,585,039 $(3,795,449) $(8,985,873) $(6,448,967) $1,354,750
 $  1

  9. Other Derivative Information (continued)
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Templeton Global Bond VIP Fund (continued)

At December 31, 2023, OTC derivative liabilities, which may be offset against the Fund's OTC derivative assets and collateral 
pledged to the counterparty, are as follows:

Amounts Not O set in the 
Statement of Assets and Liabilities

Gross 
Amounts of 

Liabilities  
Presented in 

the Statement of 
Assets and Liabilities

Financial 
Instruments 
Available for 

O set

Financial 
Instruments 

Collateral 
Pledged

Cash 
Collateral 

Pledged

Net Amount  
(Not less  

than zero)

Templeton Global Bond VIP Fund
Counterparty

BNDP . . . . . . . . . . . . . . . . . . . $— $— $— $— $—
BOFA. . . . . . . . . . . . . . . . . . . . 79,806 (79,806) — — —
BZWS . . . . . . . . . . . . . . . . . . . 1,616,994 (1,600,115) — —
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Templeton Global Bond VIP Fund (continued)

  11. Fair Value Measurements 
The Fund follows a fair value hierarchy that distinguishes between market data obtained from independent sources 
(observable inputs) and the Fund's own market assumptions (unobservable inputs). These inputs are used in determining the 
value of the Fund's financial instruments and are summarized in the following fair value hierarchy:

• Level 1 – quoted prices in active markets for identical financial instruments

• Level 2 – other significant observable inputs (including quoted prices for similar financial instruments, interest rates, 
prepayment speed, credit risk, etc.)

• Level 3 – significant unobservable inputs (including the Fund's own assumptions in determining the fair value of 
financial instruments)

The input levels are not necessarily an indication of the risk or liquidity associated with financial instruments at that level.  

A summary of inputs used as of December 31, 2023, in valuing the Fund's assets and liabilities carried at fair value, is as 
follows: 

Level 1 Level 2 Level 3 Total
        

Templeton Global Bond VIP Fund
Assets:

Investments in Securities:
Foreign Government and Agency Securities  . . . . $— $
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Templeton Global Bond VIP Fund (continued)

Abbreviations

Counterparty
BNDP BNP Paribas SA

BOFA Bank of America Corp.

BZWS Barclays Bank plc

CITI Citibank NA

DBAB Deutsche Bank AG

GSCO Goldman Sachs Group, Inc.

HSBK HSBC Bank plc

JPHQ JPMorgan Chase Bank NA

MSCO Morgan Stanley

Selected Portfolio
PIK Payment-In-Kind
SOFR Secured Overnight Financing Rate

Currency
AUD Australian Dollar

BRL Brazilian Real

COP Colombian Peso

EUR Euro

GHS Ghanaian Cedi

IDR Indonesian Rupiah

INR Indian Rupee

JPY Japanese Yen

KRW South Korean Won

MXN Mexican Peso

MYR Malaysian Ringgit

NOK Norwegian Krone

SGD Singapore Dollar

THB Thai Baht

The following reference rates, and their values as of period 
end, are used for security descriptions:
Reference Index Reference Rate
                                                                

1-day SOFR . . . . . . . . . . . . . . . . . . . . . . . . 5.38%
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Templeton Global Bond VIP Fund

By mid-February, tax information related to a shareholder's proportionate share of distributions paid during the preceding 
calendar year will be received, if applicable. Please also refer to www.franklintempleton.com for per share tax information 
related to any distributions paid during the preceding calendar year. Shareholders are advised to consult with their tax advisors 
for further information on the treatment of these amounts on their tax returns.

The following tax information for the Fund is required to be furnished to shareholders with respect to income earned and 
distributions paid during its fiscal year.
 
The Fund hereby reports the following amount, or if subsequently determined to be different, the maximum allowable amount, 
for the fiscal year ended December 31, 2023:

Pursuant to: Amount Reported
Interest Earned from Federal Obligations Note (1) $7,567,612

 
Note (1) - The Law varies in each state as to whether and what percentage of dividend income attributable to Federal 
obiligations is exempt from state income tax. Shareholders are advised to consult with their tax advisors to determine if any 
portion of the dividends received is exempt from state income taxes.
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The name, year of birth and address of the officers and board members, as well as their affiliations, positions held with the 
Trust, principal occupations during at least the past five years and number of U.S. registered portfolios overseen in the 
Franklin Templeton/Legg Mason fund complex, are shown below. Generally, each board member serves until that person’s 
successor is elected and qualified.

Independent Board Members

Name, Year of Birth  
and Address Position

Length of  
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member1

Other Directorships Held  
During at Least the Past 5 Years

Harris J. Ashton (1932) Trustee Since 1988 118 Bar-S Foods (meat packing 
company) (1981-2010).One Franklin Parkway

San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Director of various companies; and 
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Name, Year of Birth  
and Address Position

Length of  
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member1

Other Directorships Held  
During at Least the Past 5 Years

Edith E. Holiday (1952) Lead
Independent 
Trustee

Trustee since 2005 
and Lead 
Independent 
Trustee since 2019

118 Hess Corporation (exploration of oil 
and gas) (1993-present), Santander 
Holdings USA (holding company) 
(2019-present); and formerly, 
Santander Consumer USA 
Holdings, Inc. (consumer finance) 
(2016-2023); Canadian National 
Railway (railroad) (2001-2021), 
White Mountains Insurance Group, 
Ltd. (holding company) (2004-
2021), RTI International Metals, 
Inc. (manufacture and distribution 
of titanium) (1999-2015) and H.J. 
Heinz Company (processed foods 
and allied products) (1994-2013).

One Franklin Parkway
San Mateo, CA 94403-1906 
 
 
 
 
 
 
 
 

Principal Occupation During at Least the Past 5 Years:
Director or Trustee of various companies and trusts; and formerly, Assistant to the President of the United States and Secretary of the 
Cabinet (1990-1993); General Counsel to the United States Treasury Department (1989-1990); and Counselor to the Secretary and Assistant 
Secretary for Public Affairs and Public Liaison-United States Treasury Department (1988-1989).

J. Michael Luttig (1954) Trustee Since 2009 118 Boeing Capital Corporation (aircraft 
financing) (2006-2010).One Franklin Parkway

San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Counselor and Special Advisor to the CEO and Board of Directors of The Coca-Cola Company (beverage company) (2021-present); and 
formerly, Counselor and Senior Advisor to the Chairman, CEO, and Board of Directors, of The Boeing Company (aerospace company), and 
member of the Executive Council (2019-2020); Executive Vice President, General Counsel and member of the Executive Council, The Boeing 
Company (2006-2019); and Federal Appeals Court Judge, United States Court of Appeals for the Fourth Circuit (1991-2006).
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Name, Year of Birth 
and Address Position

Length of 
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member1

Other Directorships Held  
During at Least the Past 5 Years

Christopher Kings 
(1974)

Chief Executive
Officer -
Finance and 
Administration

Since January 2024 Not Applicable Not Applicable

One Franklin Parkway
San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Senior Vice President, Franklin Templeton Services, LLC; and officer of certain funds in the Franklin Templeton/Legg Mason fund complex.

Officer -Sincy 38 -
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Franklin Templeton Variable Insurance Products Trust (FTVIP) shares are not offered to the public; they are offered and sold 
only to: (1) insurance company separate accounts (Separate Account) to serve as the underlying investment vehicle for variable 
contracts; (2) certain qualified plans; and (3) other mutual funds (funds of funds).

Authorized for distribution to investors in Separate Accounts only when accompanied or preceded by the current prospectus for the 
applicable contract, which includes the Separate Account and the FTVIP prospectuses. Investors should carefully consider a fund’s 
investment goals, risks, charges and expenses before investing. The prospectus contains this and other information; please read it 
carefully before investing.

To help ensure we provide you with quality service, all calls to and from our service areas are monitored and/or recorded.
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