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Templeton Global Bond VIP Fund
This semiannual report for Templeton Global Bond VIP Fund 
covers the period ended June 30, 2023.

Fund Overview

Fund Goal and Main Investments
The Fund seeks high current income, consistent with 
preservation of capital. Capital appreciation is a secondary 
consideration. Under normal market conditions, the Fund 
invests at least 80% of its net assets in bonds, which include 
debt securities of any maturity, such as bonds, notes, bills 
and debentures.

Performance Overview
You can ýnd the Fundôs six-month total return for all classes 
in the Performance Summary. For comparison, the J.P. 
Morgan Global Government Bond Index posted a +0.80% 
total return, and the FTSE World Government Bond Index 
posted a +1.66% total return for the same period.1

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 
from figures shown. Inception date of the Fund may have 
preceded the effective dates of the subaccounts, contracts 
or their availability in all states.

Geographic Composition
6/30/23

% of Total 
Net Assets

Asia 38.6% 
Latin America & Caribbean 17.1% 
North America 13.7% 
Australia & New Zealand 8.8% 
Europe 6.7% 
Other 0.5% 
Short-Term Investments & Other Net Assets 14.6% 

Thank you for your participation in Templeton Global Bond 
VIP Fund. We look forward to serving your future investment 
needs.

1.Source: Morningstar. The J.P. Morgan (JPM) Global Government Bond Index (GGBI) tracks total returns for liquid, fixed-rate, domestic government bonds with maturities 
greater than one year issued by developed countries globally. The FTSE World Government Bond Index measures the performance of fixed-rate, local currency, 
investment-grade sovereign bonds and is stated in U.S. dollar terms.
The indexes are unmanaged and include reinvestment of any income or distributions. They do not reflect any fees, expenses or sales charges. One cannot invest directly in 
an index, and an index is not representative of the Fund's portfolio. 
See www.franklintempletondatasources.com for additional data provider information.
The dollar value, number of shares or principal amount, and names of all portfolio holdings are listed in the Fund’s Schedule of Investments (SOI).
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Share Class
6-Month Total 

Return
–

1 -0.53%
2 -0.80%
4 -0.78%
 
1. Gross expenses are the Fund’s total annual operating expenses as of the Fund's prospectus available at the time of publication. Actual fees may be higher and may impact 
portfolio returns. Net expenses reflect contractual fee waivers, expense caps and/or reimbursements, which cannot be terminated prior to 4/30/24 without Board consent. 
Additional amounts may be voluntarily waived and/or reimbursed and may be modified or discontinued at any time without notice.

Performance reflects the Fund’s class operating expenses, but does not include any contract fees, expenses or sales charges. 
If they had been included, performance would be lower. These charges and deductions, particularly for variable life policies, 
can have a significant effect on contract values and insurance benefits. See the contract prospectus for a complete description 
of these expenses, including sales charges.

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 from figures shown. 
Inception date of the Fund may have preceded the effective dates of the subaccounts, contracts or their availability in all 
states.

Fund Risks
Events such as the spread of deadly diseases, disasters, and ýnancial, political or social disruptions, may heighten risks and 
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SUPPLEMENT DATED MAY 8, 2023
TO THE PROSPECTUS

DATED MAY 1, 2023,
OF

TEMPLETON GLOBAL BOND VIP FUND
                         (a series of Franklin Templeton Variable Insurance Products Trust)
 
The prospectus is amended as follows:
 
I. The following replaces the “Fund Summaries – Templeton Global Bond VIP Fund – Performance – Average Annual Total 
Returnsò section on page TGB-S5 of the prospectus:
 
Average Annual Total Returns
For periods ended December 31, 2022

1 Year 5 Years 10 Years
–

Templeton Global Bond VIP Fund - Class 1 -4.85% -2.08% -0.54%

Templeton Global Bond VIP Fund - Class 2 -4.95% -2.32% -0.78%

Templeton Global Bond VIP Fund - Class 4 -5.13% -2.41% -0.89%
JP Morgan Global Government Bond Index (index reþects no deduction 
for fees, expenses or taxes) -17.22% -2.21% -0.96%
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a

Six Months 
Ended June 

30, 2023 
(unaudited)

Year Ended December 31,

2022 2021 2020 2019 2018

Class 2
Per share operating performance
(for a share outstanding throughout the 

period)
Net asset value, beginning of period . . . . .
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a

Six Months 
Ended June 

30, 2023 
(unaudited)

Year Ended December 31,

2022 2021 2020 2019 2018

Class 4
Per share operating performance
(for a share outstanding throughout the 

period)
Net asset value, beginning of period . . . . . $12.77 $13.46 $14.17 $16.27 $17.19 $16.88
Income from investment operationsa:

Net investment incomeb . . . . . . . . . . . . . 0.19 0.41 0.42 0.46 0.82 0.81
Net realized and unrealized gains (losses) (0.29) (1.10) (1.13) (1.27) (0.55) (0.50)

Total from investment operations . . . . . . . . (0.10) (0.69) (0.71) (0.81) 0.27 0.31
Less distributions from:

Net investment income and net foreign 
currency gains . . . . . . . . . . . . . . . . . . . . — — — (1.29) (1.19) —
Tax return of capital . . . . . . . . . . . . . . . . — — — (—)c — —

Total distributions . . . . . . . . . . . . . . . . . . . — — — (1.29) (1.19) —
Net asset value, end of period . . . . . . . . . . $12.67 $12.77 $13.46 $14.17 $16.27 $17.19

Total returnd . . . . . . . . . . . . . . . . . . . . . . . (0.78)% (5.13)% (5.01)% (5.00)% 1.48% 1.84%

Ratios to average net assetse

Expenses before waiver and payments by 
a liates and expense reduction . . . . . . . . 0.86% 0.85% 0.86% 0.85% 0.88% 0.91%
Expenses net of waiver and payments by 
a liates . . . . . . . . . . . . . . . . . . . . . . . . . . 0.84% 0.83% 0.85% 0.81% 0.79% 0.82%
Expenses net of waiver and payments by 
a liates and expense reduction . . . . . . . . 0.82% 0.83%f 0.85%f 0.80% 0.77% 0.80%
Net investment income . . . . . . . . . . . . . . . 2.92% 3.21% 3.07% 3.06% 4.87% 4.74%

Supplemental data
Net assets, end of period (000’s) . . . . . . . . $50,878 $55,577 $71,454 $76,771 $90,272 $94,312
Portfolio turnover rate . . . . . . . . . . . . . . . . 87.36% 14.78% 27.65% 52.84% 22.58% 18.22%

aThe amount shown for a share outstanding throughout the period may not correlate with the Statement of Operations for the period due to the timing of sales and 
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a a Industry
Principal  
Amount* a Value

a a a a a a

Foreign Government and Agency Securities 71.7%
Australia 8.8%
New South Wales Treasury Corp.,

 Senior Bond, 2%, 3/08/33 . . . . . . . . 48,446,000 AUD $25,507,989
 a Senior Bond, Reg S, 1.75%, 3/20/34 43,382,000 AUD  21,541,137

Queensland Treasury Corp.,
 a Senior Bond, 144A, Reg S, 1.75%, 

7/20/34 . . . . . . . . . . . . . . . . . . . . . . 52,103,000 AUD  25,874,230
 Senior Bond, 2%, 8/22/33 . . . . . . . . 49,530,000 AUD  
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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)    

cGhana Government Bond, (continued)     
 PIK, 9.55%, 2/06/35 . . . . . . . . . . . . . 16,227,603 GHS $
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 Short Term Investments (continued)   

a a Industry
Principal  
Amount* a Value

a a a a a a
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At June 30, 2023, the Fund had the following forward exchange contracts outstanding. See Note 1(d). 

Forward Exchange Contracts
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At June 30, 2023, the Fund had the following interest rate swap contracts outstanding. See Note 1(d). 

Interest Rate Swap Contracts

Description
Payment 

Frequency
Counter- 

party
Maturity 

Date
Notional 
Amount* Value

Upfront 
Payments 
(Receipts)

Unrealized 
Appreciation 

(Depreciation)
     aa 
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Templeton 
Global Bond 

VIP Fund

Investment income:
Dividends: 
Non-controlled a liates (Note 3e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,616,180
Interest: (net of foreign taxes of $6-ľ

na liated ss er
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Templeton Global Bond VIP Fund
Six Months Ended 

June 30, 2023 
(unaudited)

Year Ended 
December 31, 2022

Increase (decrease) in net assets:
Operations:

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,438,556 $62,270,111
Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (117,579,670) (253,888,402)
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . 81,250,255 88,365,607

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . (10,890,859) (103,252,684)
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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 e ect 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.

The Fund does not separately report the e ect of changes 
in foreign exchange rates from changes in market prices 
on securities held. Such changes are included in net 
realized and unrealized gain or loss from investments in the 
Statement of Operations.

Realized foreign exchange gains or losses arise from sales 
of foreign currencies, currency gains or losses realized 
between the trade and settlement dates on securities 
transactions and the di erence between the recorded 
amounts of dividends, interest, and foreign withholding 
taxes and the U.S. dollar equivalent of the amounts actually 
received or paid. Net unrealized foreign exchange gains 
and losses arise from changes in foreign exchange rates 
on foreign denominated assets and liabilities other than 
investments in securities held at the end of the reporting 
period.

  c. Securities Purchased on a Delayed Delivery Basis
The Fund purchases securities on a delayed delivery basis, 
with payment and delivery scheduled for a future date. 
These transactions are subject to market þuctuations and 
are subject to the risk that the value at delivery may be 
more or less than the trade date purchase price. Although 
the Fund will generally purchase these securities with 
the intention of holding the securities, they may sell the 
securities before the settlement date.

  d. Derivative Financial Instruments
The Fund invested in derivative ýnancial instruments in 
order to manage risk or gain exposure to various other 
investments or markets. Derivatives are ýnancial contracts 
based on an underlying or notional amount, require no 
initial investment or an initial net investment that is smaller 
than would normally be required to have a similar response 
to changes in market factors, and require or permit net 
settlement. Derivatives contain various risks including 
the potential inability of the counterparty to fulýll their 
obligations under the terms of the contract, the potential for 
an illiquid secondary market, and/or the potential for market 
movements which expose the Fund to gains or losses in 
excess of the amounts shown in the Statement of Assets 
and Liabilities. Realized gain and loss and unrealized 
appreciation and depreciation on these contracts for the 
period are included in the Statement of Operations. 

Derivative counterparty credit risk is managed through a 
formal evaluation of the creditworthiness of all potential 
counterparties. The Fund attempts to reduce its exposure 
to counterparty credit risk on OTC derivatives, whenever 
possible, by entering into International Swaps and 
Derivatives Association (ISDA) master agreements 
with certain counterparties. These agreements contain 
various provisions, including but not limited to collateral 
requirements, events of default, or early termination. 
Termination events applicable to the counterparty include 
certain deteriorations in the credit quality of the counterparty. 
Termination events applicable to the Fund include failure 
of the Fund to maintain certain net asset levels and/or limit 
the decline in net assets over various periods of time. In 
the event of default or early termination, the ISDA master 
agreement gives the non-defaulting party the right to net 
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Templeton Global Bond VIP Fund (continued)

securities. For OTC derivatives traded under an ISDA master 
agreement, posting of collateral is required by either the 
Fund or the applicable counterparty if the total net exposure 
of all OTC derivatives with the applicable counterparty 
exceeds the minimum transfer amount, which typically 
ranges from $100,000 to $250,000, and can vary depending 
on the counterparty and the type of agreement. Generally, 
collateral is determined at the close of Fund business each 
day and any additional collateral required due to changes 
in derivative values may be delivered by the Fund or the 
counterparty the next business day, or within a few business 
days. Collateral pledged and/or received by the Fund for 
OTC derivatives, if any, is held in segregated accounts with 
the Fund's custodian/counterparty broker and can be in 
the form of cash and/or securities. Unrestricted cash may 
be invested according to the Fund's investment objectives. 
To the extent that the amounts due to the Fund from its 
counterparties are not subject to collateralization or are 
not fully collateralized, the Fund bears the risk of loss from 
counterparty non-performance. 

The Fund entered into OTC forward exchange contracts 
primarily to manage and/or gain exposure to certain foreign 
currencies. A forward exchange contract is an agreement 
between the Fund and a counterparty to buy or sell a foreign 
currency at a speciýc exchange rate on a future date.

The Fund entered into interest rate swap contracts primarily 
to manage interest rate risk. An interest rate swap is 
an agreement between the Fund and a counterparty to 
exchange cash þows based on the di erence between 
two interest rates, applied to a notional amount. These 
agreements may be privately negotiated in the over-the-
counter market (OTC interest rate swaps) or may be 
executed on a registered exchange (centrally cleared 
interest rate swaps). For centrally cleared interest rate 
swaps, required initial margins are pledged by the Fund, and 
the daily change in fair value is accounted for as a variation 
margin payable or receivable in the Statement of Assets 
and Liabilities. Over the term of the contract, contractually 
required payments to be paid and to be received are 
accrued daily and recorded as unrealized appreciation or 
depreciation until the payments are made, at which time they 
are realized.  

See Note 9 regarding other derivative information. 

  e. Income and Deferred Taxes 
It is the Fund's policy to qualify as a regulated investment 
company under the Internal Revenue Code. The Fund 
intends to distribute to shareholders substantially all of its 
taxable income and net realized gains to relieve it from 
federal income and if applicable, excise taxes. As a result, no 
provision for U.S. federal income taxes is required.

The Fund may be subject to foreign taxation related to 
income received, capital gains on the sale of securities 
and certain foreign currency transactions in the foreign 
jurisdictions in which it invests. Foreign taxes, if any, are 
recorded based on the tax regulations and rates that exist 
in the foreign markets in which the Fund invests. When a 
capital gain tax is determined to apply, the Fund records an 
estimated deferred tax liability in an amount that would be 
payable if the securities w r 
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reclassiýcations have no impact on net assets or the results 
of operations. Temporary di erences are not reclassiýed, 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 or based on 
the ratio of number of shareholders of each Fund to the 
combined number of shareholders of the Trust. Fund speciýc 
expenses are charged directly to the Fund that incurred the 
expense.

Realized and unrealized gains and losses and net 
investment income, excluding class speciýc expenses, 
are allocated daily to each class of shares based upon the 
relative proportion of net assets of each class. Di erences 
in per share distributions by class are generally due to 
di erences in class speciýc expenses.

Inþation-indexed bonds are adjusted for inþation through 
periodic increases or decreases in the security's interest 
accruals, face amount, or principal redemption value, by 
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Templeton Global Bond VIP Fund (continued)

  2. Shares of Beneýcial Interest
At June 30, 2023, there were an unlimited number of shares authorized (without par value). Transactions in the Fund's shares 
were as follows:
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  b. Administrative Fees
Under an agreement with Advisers, FT Services provides administrative services to the Fund. The fee is paid by Advisers 
based on the Fund's average daily net assets, and is not an additional expense of the Fund.
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Templeton Global Bond VIP Fund (continued)

At June 30, 2023, 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
Derivatives

Forward exchange contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,194,712 $16,411,895
Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,194,712 $16,411,895

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 June 30, 2023, OTC derivative assets, which may be o set against 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 
Received

Cash 
Collateral 
Received

Net Amount 
(Not less 

 than zero)

Templeton Global Bond VIP Fund
Counterparty

BNDP . . . . . . . . . . . . . . . . . . . $ð $ð $ð $ð $ð
BOFA. . . . . . . . . . . . . . . . . . . . 283,759 (283,759) — — —
CITI . . . . . . . . . . . . . . . . . . . . . 1,350,052 (1,350,052) — — —
DBAB . . . . . . . . . . . . . . . . . . . — — — — —
GSCO . . . . . . . . . . . . . . . . . . . 1,459,647 (1,459,647) — — —
HSBK . . . . . . . . . . . . . . . . . . . 86,008 (86,008) — — —
JPHQ . . . . . . . . . . . . . . . . . . . 517,084 (517,084) — — —
MSCO . . . . . . . . . . . . . . . . . . . 1,498,162 (1,498,162) — — —

Total . . . . . . . . . . . . . . . . . . . $5,194,712 $(5,194,712) $— $ð $ð
 $  1

  9. Other Derivative Information (continued)
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At June 30, 2023, OTC derivative liabilities, which may be o set against 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 
Pledgeda

Net Amount  
(Not less  

than zero)

Templeton Global Bond VIP Fund
Counterparty

BNDP . . . . . . . . . . . . . . . . . . . $3,883,791 $ð $ð $(3,883,791) $ð
BOFA. . . . . . . . . . . . . . . . . . . . 3,045,184 (283,759) — (2,761,425) —
CITI . . . . . . . . . . . . . . . . . . . . . 1,574,937 (1,350,052) — (150,000) 74,885
DBAB . . . . . . . . . . . . . . . . . . . 2,483,123 — — (2,483,123) —
GSCO . . . . . . . . . . . . . . . . . . . 1,637,709 (1,459,647) — (178,062) —
HSBK . . . . . . . . . . . . . . . . . . . 253,952 (86,008) — (167,944) —
JPHQ . . . . . . . . . . . . . . . . . . . 1,433,813 (517,084) — (916,729) —
MSCO . . . . . . . . . . . . . . . . . . . 2,099,386 (1,498,162) — (566,907) 34,317

Total . . . . . . . . . . . . . . . . . . . $16,411,895 $(5,194,712) $ð $(11,107,981) $109,202

aIn some instances, the collateral amounts disclosed in the table above were adjusted due to the requirement to limit the collateral amounts to avoid the effect of 
overcollateralization. Actual collateral received and/or pledged may be more than the amounts disclosed herein.

See Note 1(d) regarding derivative ýnancial instruments.

See Abbreviations on page 30.

  10. Credit Facility
The Fund, together with other U.S. registered and foreign investment funds (collectively, Borrowers), managed by Franklin 
Templeton, are borrowers in a joint syndicated senior unsecured credit facility totaling $2.675 billion (Global Credit Facility) 
which matures on February 2, 2024. This Global Credit Facility provides a source of funds to the Borrowers for temporary and 
emergency purposes, including the ability to meet future unanticipated or unusually large redemption requests. 

Under the terms of the Global Credit Facility, the Fund shall, in addition to interest charged on any borrowings made by the 
Fund and other costs incurred by the Fund, pay its share of fees and expenses incurred in connection with the implementation 
and maintenance of the Global Credit Facility, based upon its relative share of the aggregate net assets of all of the Borrowers, 
including an annual commitment fee of 0.15% based upon the unused portion of the Global Credit Facility. These fees are 
reþected in other expenses in the Statement of Operations. During the period ended June 30, 2023, the Fund did not use the 
Global Credit Facility.
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Templeton Global Bond VIP Fund (continued)

• Level 1 ï quoted prices in active markets for identical ýnancial instruments 

• Level 2 ï other signiýcant observable inputs (including quoted prices for similar ýnancial instruments, interest rates, 
prepayment speed, credit risk, etc.)

• Level 3 ï signiýcant unobservable inputs (including the Fund's own assumptions in determining the fair value of 
ýnancial instruments)

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

A summary of inputs used as of June 30, 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  . . . . $— $1,161,860,203 $— $1,161,860,203
U.S. Government and Agency Securities . . . . . . .  —  221,931,727  —  221,931,727
Short Term Investments . . . . . . . . . . . . . . . . . . .  151,670,880  104,204,881 —  255,875,761

Total Investments in Securities . . . . . . . . . . . $151,670,880 $1,487,996,811 $ð $1,639,667,691

Other Financial Instruments:
Forward exchange contracts  . . . . . . . . . . . . . . . $— $5,194,712 $— $5,194,712

Total Other Financial Instruments . . . . . . . . . $ð $5,194,712 $ð $5,194,712

Liabilities:
Other Financial Instruments:

Forward exchange contracts . . . . . . . . . . . . . . . . $— $16,411,895 $— $16,411,895
Swap contracts . . . . . . . . . . . . . . . . . . . . . . . . . .  —  2,384,805  —  2,384,805

Total Other Financial Instruments . . . . . . . . . $ð $18,796,700 $ð $18,796,700

  12. Subsequent Events
The Fund has evaluated subsequent events through the issuance of the ýnancial statements and determined that no events 
have occurred that require disclosure other than those already disclosed in the ýnancial statements.

  11. Fair Value Measurements  (continued)
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Following consideration of such information, the Board 
was satisýed with the nature, extent and quality of services 
provided by the Manager and its a liates to the Fund and its 
shareholders.

Fund Performance
The Board reviewed and considered the performance results 
of the Fund over various time periods ended December 
31, 2022. The Board considered the performance returns 
for the Fund in comparison to the performance returns of 
mutual funds deemed comparable to the Fund included in 
a universe (Performance Universe) selected by Broadridge 
Financial Solutions, Inc. (Broadridge), an independent 
provider of investment company data. The Board received a 
description of the methodology used by Broadridge to select 
the mutual funds included in a Performance Universe. The 
Board also reviewed and considered Fund performance 
reports provided and discussions that occurred with portfolio 
managers at Board meetings throughout the year. A 
summary of the Fund’s performance results is below.

The Performance Universe for the Fund included the Fund 
and all global income funds underlying VIPs. The Board 
noted that the Fund’s annualized income return for the 
three-, ýve- and 10-year periods was above the median of 
its Performance Universe, but for the one-year period was 
below the median of its Performance Universe. The Board 
also noted that the Fund’s annualized total return for the 
three- and ýve-year periods was below the median of its 
Performance Universe, but for the 10-year period was equal 
to the median of its Performance Universe, and for the one-
year period was above the median and in the ýrst quintile 
(best) of its Performance Universe. The Board discussed the 
Fund’s performance with management and management 
explained that the Fundôs three- and ýve-year below median 
annualized total return performance was due, in part, to the 
Fund’s long exposure to emerging market local currency 
and short exposure to US Treasury duration as compared 
to the Fund’s peers in the Performance Universe. The 
Board noted that the Fund outperformed its benchmark, the 
JP Morgan Global Government Bond Index, for the one-, 
three- and ýve-year periods ended December 31, 2022. The 
Board also noted managementôs conýdence in the current 
portfolio positioning of the Fund. The Board further noted 
managementôs view regarding the income-related attributes 
of the Fund (e.g., a fund’s investment objective) as set forth 
in the Fund’s registration statement and that the evaluation 
of the Fund’s performance relative to its peers on an 
income return basis was appropriate given these attributes. 
The Board concluded that the Fund’s performance was 
acceptable.

 

Comparative Fees and Expenses
The Board reviewed and considered information regarding 
the Fund’s actual total expense ratio and its various 
components, including, as applicable, management fees; 
transfer agent expenses; underlying fund expenses; Rule 
12b-1 and non-Rule 12b-1 service fees; and other non-
management fees. The Board also noted the quarterly 
and annual reports it receives on all marketing support 
payments made by FT to ýnancial intermediaries. The Board 
considered the actual total expense ratio and, separately, 
the contractual management fee rate, without the e ect 
of fee waivers, if any (Management Rate) of the Fund 
in comparison to the median expense ratio and median 
Management Rate, respectively, of other mutual funds 
deemed comparable to and with a similar expense structure 
to the Fund selected by Broadridge (Expense Group). 
Broadridge fee and expense data is based upon information 
taken from the fundôs most recent annual or semi-annual 
report, which reþects historical asset levels that may be 
quite di erent from those currently existing, particularly in a 
period of market volatility. While recognizing such inherent 
limitation and the fact that expense ratios and Management 
Rates generally increase as assets decline and decrease 
as assets grow, the Board believed the independent 
analysis conducted by Broadridge to be an appropriate 
measure of comparative fees and expenses. The Broadridge 
Management Rate includes administrative charges. The 
Board received a description of the methodology used 
by Broadridge to select the mutual funds included in an 
Expense Group.

The Expense Group for the Fund included the Fund and ten 
other global income funds underlying VIPs. The Board noted 
that the Management Rate and actual total expense ratio for 
the Fund were below the medians of its respective Expense 
Group. The Board concluded that the Management Rate 
charged to the Fund is reasonable.

Proýtability
The Board reviewed and considered information regarding 
the proýts realized by the Manager and its a liates in 
connection with the operation of the Fund. In this respect, 
the Board considered the Fund proýtability analysis that 
addresses the overall proýtability of FTôs US fund business, 
as well as its proýts in providing investment management 
and other services fund during the 12-month period ended 
September 30, 2022, being the most recent ýscal year-
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Franklin Templeton Variable Insurance Products Trust (FTVIP) shares are not o ered to the public; they are o ered and sold 
only to: (1) insurance company separate accounts (Separate Account) to serve as the underlying investment vehicle for variable 
contracts; (2) certain qualiýed 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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