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Important Notes to Performance 
Information 

Performance data is historical and cannot predict or 
guarantee future results. Principal value and investment 
return will þuctuate with market conditions, and you may 
have a gain or loss when you withdraw your money. 
Inception dates of the funds may have preceded the e ective 
dates of the subaccounts, contracts or their availability in all 
states.

When reviewing the index comparisons, please keep in 
mind that indexes have a number of inherent performance 
di erentials over the funds. First, unlike the funds, which 
must hold a minimum amount of cash to maintain liquidity, 
indexes do not have a cash component. Second, the funds 
are actively managed and, thus, are subject to management 
fees to cover salaries of securities analysts or portfolio 
managers in addition to other expenses. Indexes are 
unmanaged and do not include any commissions or other 
expenses typically associated with investing in securities. 
Third, indexes often contain a di erent mix of securities 
than the fund to which they are compared. Additionally, 
please remember that indexes are simply a measure of 
performance and cannot be invested in directly.
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Franklin Small-Mid Cap Growth VIP Fund
This annual report for Franklin Small-Mid Cap Growth VIP Fund covers the ýscal year ended December 31, 2022.

Class 1 Performance Summary as of December 31, 2022
Average annual total return of Class 1 shares* represents the average annual change in value, assuming reinvestment of 
dividends and capital gains. Average returns smooth out variations in returns, which can be signiýcant; they are not the same 
as year-by-year results. 

Share Class
Average Annual 

Total Return
–

1
1-Year -33.52%
5-Year +7.34%
10-Year +10.18%

*The total annual operating expenses are as of the Fund's prospectus available at the time of publication. Actual expenses may be higher and may impact portfolio returns.

Performance reflects the Fund’s Class 1 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.
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Franklin Small-Mid Cap Growth VIP Fund

Fund Goal and Main Investments
The Fund seeks long-term capital growth. Under normal 
market conditions, the Fund invests at least 80% of its net 
assets in investments of small-capitalization (small-cap) and 
mid-capitalization (mid-cap) companies. For this Fund, small-
cap companies are those within the market capitalization 
range of companies in the Russell 2500TM Index at the time 
of purchase, and mid-cap companies are those within the 
market capitalization range of companies in the Russell 
Midcap® Index, at the time of purchase.1

Fund Risks
All investments involve risks, including possible loss of 
principal. Events such as the spread of deadly diseases, 
disasters, and ýnancial, political or social disruptions, may 
heighten risks and adversely a ect performance. Investors 
should be comfortable with þuctuations in the value of their 
investment, as small and midsized company stocks can be 
volatile, especially over the short term. Smaller or relatively 
new or unseasoned companies can be particularly sensitive 
to changing economic conditions, and their prospects for 
growth are less certain than those of larger, more established 
companies. The Fund may focus on particular sectors of 
the market from time to time, which can carry greater risks 
of adverse developments in such sectors. The managerôs 
portfolio selection strategy is not solely based on ESG 
considerations, and therefore the issuers in which the Fund 
invests may not be considered ESG-focused companies. 
Integrating ESG considerations into the investment process 
is not a guarantee that better performance will be achieved. 
The Fund is actively managed but there is no guarantee that 
the managerôs investment decisions will produce the desired 
results. The Fundôs prospectus also includes a description of 
the main investment risks.

Russiaôs military invasion of Ukraine in February 2022, 
the resulting responses by the United States and other 
countries, and the potential for wider conþict could 
increase volatility and uncertainty in the ýnancial markets 
and adversely a ect regional and global economies. The 
United States and other countries have imposed broad-
ranging economic sanctions on Russia and certain Russian 
individuals, banking entities and corporations as a response 
to its invasion of Ukraine. The United States and other 
countries have also imposed economic sanctions on Belarus 
and may impose sanctions on other countries that support 
Russiaôs military invasion. These sanctions, as well as any 

other economic consequences related to the invasion, such 
as additional sanctions, boycotts or changes in consumer 
or purchaser preferences or cyberattacks on governments, 
companies or ]ҏנҿMӯָᴀҟҏָMӏя
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rise, but deteriorating ýnancial conditions and investorsô 
expectations for slower growth continued to weigh on equity 
markets.

Inþation increased during the ýrst half of the period, reaching 
9.1% in June 2022, the highest annual rate since 1981. 
Continued supply-chain disruptions, strong consumer 
demand, and volatile energy prices drove inþation higher. 
Russiaôs invasion of Ukraine also disrupted ýnancial markets 
and led to a rise in oil and commodity prices in the ýrst 
half of the reporting period. Inþation remained elevated but 
abated somewhat in the latter half of the period, decreasing 
to an annual rate of 7.1% in November 2022. The labor 
market remained strong amid the high level of nominal 
growth, which drove the U.S. unemployment rate down to 
3.5% in December 2022. Wages also climbed at the fastest 
rate in decades, which added to some investorsô inþation 
concerns.

U.S. gross domestic product grew in the second half of 2022 
after contracting in the ýrst half of the year. Rising interest 
rates translated to higher borrowing costs for individuals and 
businesses, which dampened economic activity, especially 
in the housing and ýnancial markets. In the second half of 
the period, rising consumer spending and increased exports 
amid declining inþation led to solid economic growth.

In an e ort to control inþation, the U.S. Federal Reserve 
(Fed) undertook a rapid shift toward restrictive monetary 
policy, starting in March 2022 with its ýrst rate hike since 
2018. Thereafter, the Fed raised the federal funds rate 
at each of its six subsequent meetings to end the period 
at a range of 4.25%ï4.50%. Furthermore, the Fed said it 
would continue to reduce its bond holdings and anticipated 
additional interest-rate increases at future meetings to curtail 
inþation.
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As an investor in a variable insurance contract (Contract) that indirectly provides for investment in an underlying mutual fund, 
you can incur transaction and/or ongoing expenses at both the Fund level and the Contract Level: (1) transaction expenses 
can include sales charges (loads) on purchases, surrender fees, transfer fees and premium taxes; and (2) ongoing expenses 
can include management fees, distribution and service (12b-1) fees, contract fees, annual maintenance fees, mortality and 
expense risk fees and other fees and expenses. All mutual funds and Contracts have some types of ongoing expenses. The 
table below shows Fund-level ongoing expenses and can help you understand these costs and compare them with those of 
other mutual funds o ered through the Contract. The table assumes a $1,000 investment held for the six months indicated. 
Please refer to the Fund prospectus for additional information on operating expenses.

Actual Fund Expenses
The table below provides information about the actual account values and actual expenses in the columns under the heading 
ñActual.ò In these columns the Fundôs actual return, which includes the e ect of ongoing Fund expenses but does not include 
the e ect of ongoing Contract expenses, is used to calculate the ñEnding Account Value.ò You can estimate the Fund-level 
expenses you paid during the period by following these steps (of course, your account value and expenses will differ from 
those in this illustration): Divide your account value by $1,000 (if your account had an $8,600 value, then $8,600 ÷ $1,000 = 
8.6
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GOF VIP P1 P2 P4 P5 12/22
SUPPLEMENT DATED DECEMBER 23, 2022

TO THE CURRENTLY EFFECTIVE PROSPECTUSES 
OF EACH FUND LISTED BELOW

 

FRANKLIN ALLOCATION VIP FUND
FRANKLIN DYNATECH VIP FUND

FRANKLIN GLOBAL REAL ESTATE VIP FUND
FRANKLIN GROWTH AND INCOME VIP FUND

FRANKLIN INCOME VIP FUND
FRANKLIN LARGE CAP GROWTH VIP FUND

FRANKLIN RISING DIVIDENDS VIP FUND
FRANKLIN SMALL-MID CAP GROWTH VIP FUND

FRANKLIN STRATEGIC INCOME VIP FUND
FRANKLIN U.S. GOVERNMENT SECURITIES VIP FUND

FRANKLIN VOLSMART ALLOCATION VIP FUND
TEMPLETON DEVELOPING MARKETS VIP FUND

TEMPLETON FOREIGN VIP FUND
TEMPLETON GLOBAL BOND VIP FUND

TEMPLETON GROWTH VIP FUND
(a series of Franklin Templeton Variable Insurance Products Trust)

 

I.   For Franklin Allocation VIP Fund, Franklin Global Real Estate VIP Fund, Franklin Income VIP Fund, Franklin Strategic Income 
VIP Fund and Franklin VolSmart Allocation VIP Fund, the ñESG Considerationsò risk in the ñFund Details ï Principal Risksò 
section of the prospectus is replaced with the following:

ESG Considerations
ESG considerations are one of a number of factors that the investment manager examines when considering 
investments for the Fundôs portfolio. In light of this, the issuers in which the Fund invests may not be considered ESG-
focused issuers and may have lower or adverse ESG assessments. Consideration of ESG factors may a ect the Fundôs 
exposure to certain issuers or industries and may not work as intended. In addition, ESG considerations assessed 
as part of the Fundôs investment process may vary across types of eligible investments and issuers. The investment 
manager does not assess every investment for ESG factors and, when it does, not every ESG factor may be identiýed 
or evaluated. The investment managerôs assessment of an issuerôs ESG factors is subjective and will likely di er from 
that of investors, third party service providers (e.g., ratings providers) and other funds. As a result, securities selected by 
the investment manager may not reþect the beliefs and values of any particular investor. The investment manager also 
may be dependent on the availability of timely, complete and accurate ESG data reported by issuers and/or third-party 
res
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Please keep this supplement with your prospectus for future reference.

assessed as part of the Fundôs investment process may vary across types of eligible investments and issuers. In certain 
circumstances, there may be times when not every investment is assessed for ESG factors and, when they are, not 
every ESG factor may be identiýed or evaluated. The investment managerôs assessment of an issuerôs ESG factors 
is subjective and will likely di er from that of investors, third party service providers (e.g., ratings providers) and other 
funds. As a result, securities selected by the investment manager may not reþect the beliefs and values of any particular 
investor. The investment manager also may be dependent on the availability of timely, complete and accurate ESG data 
reported by issuers and/or third-party research providers, the timeliness, completeness and accuracy of which is out 
of the investment managerôs control. ESG factors are often not uniformly measured or deýned, which could impact the 
investment managerôs ability to assess an issuer. While the investment manager views ESG considerations as having the 
potential to contribute to the Fundôs long-term performance, there is no guarantee that such results will be achieved.

III.  For Franklin U.S. Government Securities VIP Fund, the ñESG Considerationsò risk in the ñFund Details ï Principal Risksò 
section of the prospectus is replaced with the following:

Social and Governance Considerations
Social and/or governance considerations are not the only factors considered by the investment manager and may not 
be a determinative factor in the investment managerôs selection of securities for the Fund. In addition, the investment 
manager may not be able to give such considerations meaningful weight if the availability of appropriate securities for the 
Fundôs portfolio is limited. The investment manager does not assess every investment for ESG factors and, when it does, 
not every ESG factor may be identiýed or evaluated. The investment managerôs assessment of certain investments may 
di er from that of investors, third party service providers, such as ratings providers, or other funds. While the investment 
manager views social and governance considerations as having the potential to contribute to the Fundôs performance, 
there is no guarantee that such results will be achieved.
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a
Year Ended December 31,

2022 2021 2020 2019 2018

Class 1
Per share operating performance
(for a share outstanding throughout the year)
Net asset value, beginning of year.. . . . . . . . . . . . . . . . . . . $26.72 $26.99 $19.74 $17.04 $19.71
Income from investment operationsa:

Net investment (loss)b. . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) (0.15) (0.07) (0.04) (0.05)
Net realized and unrealized gains (losses).. . . . . . . . . . . (9.01) 2.79 9.96 5.31 (0.70)

Total from investment operations.. . . . . . . . . . . . . . . . . . . . (9.04) 2.64 9.89 5.27 (0.75)
Less distributions from:

Net realized gains. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.26) (2.91) (2.64) (2.57) (1.92)
Net asset value, end of year. . . . . . . . . . . . . . . . . . . . . . . . $13.42 $26.72 $26.99 $19.74 $17.04

Total returnc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (33.52)% 10.25% 55.52% 31.80% (5.15)%

Ratios to average net assets
Expenses before waiver and payments by a liates.. . . . . . 0.79% 0.83% 0.85% 0.84% 0.86%
Expenses net of waiver and payments by a liatesd.. . . . . . 0.77% 0.82% 0.84% 0.83% 0.85%
Net investment (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.16)% (0.55)% (0.33)% (0.19)% (0.24)%

Supplemental data
Net assets, end of year (000ôs). . . . . . . . . . . . . . . . . . . . . . $60,901 $79,526 $72,039 $43,169 $33,518
Portfolio turnover rate.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.30% 43.35% 48.93% 59.07% 44.78%

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 
UHSXUFKDVHV�RI�WKH�)XQG¶V�VKDUHV�LQ�UHODWLRQ�WR�LQFRPH�HDUQHG�DQG�RU�ÀXFWXDWLQJ�IDLU�YDOXH�RI�WKH�LQYHVWPHQWV�RI�WKH�)XQG�
bBased on average daily shares outstanding.
cTotal return does not include fees, charges or expenses imposed by the variable annuity and life insurance contracts for which Franklin Templeton Variable Insurance 
Products Trust serves as an underlying investment vehicle.
d%HQH¿W�RI�H[SHQVH�UHGXFWLRQ�URXQGV�WR�OHVV�WKDQ�������



FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST
FINANCIAL HIGHLIGHTS

Franklin Small-Mid Cap Growth VIP Fund (continued)

 Annual Report    7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�¿QDQFLDO�VWDWHPHQWV�)6&���

a
Year Ended December 31,

2022 2021 2020 2019 2018

Class 2
Per share operating performance
(for a share outstanding throughout the year)
Net asset value, beginning of year.. . . . . . . . . . . . . . . . . . . $22.39 $23.11 $17.29 $15.22 $17.83
Income from investment operationsa:

Net investment (loss)b. . . . . . . . . . . . . . . . . . . . . . . . . . . (0.06) (0.19) (0.11) (0.08) (0.09)
Net realized and unrealized gains (losses).. . . . . . . . . . . (7.56) 2.38 8.57 4.72 (0.60)

Total from investment operations.. . . . . . . . . . . . . . . . . . . . (7.62) 2.19 8.46 4.64 (0.69)
Less distributions from:

Net realized gains. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.26) (2.91) (2.64) (2.57) (1.92)
Net asset value, end of year. . . . . . . . . . . . . . . . . . . . . . . . $10.51 $22.39 $23.11 $17.29 $15.22

Total returnc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (33.69)% 10.01% 55.09% 31.44% (5.37)%

Ratios to average net assets
Expenses before waiver and payments by a liates.. . . . . . 1.04% 1.08% 1.10% 1.09% 1.11%
Expenses net of waiver and payments by a liatesd.. . . . . . 1.02% 1.07% 1.09% 1.08% 1.10%
Net investment (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.43)% (0.80)% (0.61)% (0.44)% (0.49)%

Supplemental data
Net assets, end of year (000ôs). . . . . . . . . . . . . . . . . . . . . . $293,545 $472,565 $503,032 $372,442 $310,300
Portfolio turnover rate.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.30% 43.35% 48.93% 59.07% 44.78%

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 
UHSXUFKDVHV�RI�WKH�)XQG¶V�VKDUHV�LQ�UHODWLRQ�WR�LQFRPH�HDUQHG�DQG�RU�ÀXFWXDWLQJ�IDLU�YDOXH�RI�WKH�LQYHVWPHQWV�RI�WKH�)XQG�
bBased on average daily shares outstanding.
cTotal return does not include fees, charges or expenses imposed by the variable annuity and life insurance contracts for which Franklin Templeton Variable Insurance 
Products Trust serves as an underlying investment vehicle.
d%HQH¿W�RI�H[SHQVH�UHGXFWLRQ�URXQGV�WR�OHVV�WKDQ�������
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a
Year Ended December 31,

2022 2021 2020 2019 2018

Class 4
Per share operating performance
(for a share outstanding throughout the year)
Net asset value, beginning of year.. . . . . . . . . . . . . . . . . . . $23.62 $24.26 $18.04 $15.81 $18.47
Income from investment operationsa:

Net investment (loss)b. . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.22) (0.14) (0.10) (0.11)
Net realized and unrealized gains (losses).. . . . . . . . . . . (7.98) 2.49 9.00 4.90 (0.63)

Total from investment operations.. . . . . . . . . . . . . . . . . . . . (8.05) 2.27 8.86 4.80 (0.74)
Less distributions from:

Net realized gains. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.26) (2.91) (2.64) (2.57) (1.92)
Net asset value, end of year. . . . . . . . . . . . . . . . . . . . . . . . $11.31 $23.62 $24.26 $18.04 $15.81

Total returnc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (33.76)% 9.86% 55.01% 31.26% (5.46)%

Ratios to average net assets
Expenses before waiver and payments by a liates.. . . . . . 1.14% 1.18% 1.20% 1.19% 1.21%
Expenses net of waiver and payments by a liatesd.. . . . . . 1.12% 1.17% 1.19% 1.18% 1.20%
Net investment (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.52)% (0.90)% (0.71)% (0.54)% (0.59)%

Supplemental data
Net assets, end of year (000ôs). . . . . . . . . . . . . . . . . . . . . . $17,786 $26,518 $25,580 $17,662 $13,759
Portfolio turnover rate.. . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.30% 43.35% 48.93% 59.07% 44.78%

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 Country Shares a Value
a a a a a a

Common Stocks 93.0%
Aerospace & Defense 1.6%
TransDigm Group, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 9,400 $5,918,710

 

Airlines 1.4%
aDelta Air Lines, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 157,700  5,182,022

 

Auto Components 0.1%
a,bMobileye Global, Inc., A.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Israel 6,200  217,372

 

Banks 1.1%
First Republic Bank.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 12,400  1,511,436

aSVB Financial Group.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 11,300  2,600,582
 

4,112,018
 

Beverages 0.6%
Brown-Forman Corp., B. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 36,200  2,377,616

 

Biotechnology 2.8%
aAlnylam Pharmaceuticals, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 14,700  3,493,455
aIncyte Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 17,400  1,397,568
aNeurocrine Biosciences, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 12,600  1,504,944
aPTC Therapeutics, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 51,100  1,950,487
aSeagen, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 16,300  2,094,713

 

10,441,167
 

Building Products 1.5%
Trane Technologies plc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 33,600  5,647,824

 

Capital Markets 4.5%
Ares Management Corp... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 68,500  4,688,140
LPL Financial Holdings, Inc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 10,700  2,313,019
MSCI, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 15,400  7,163,618
Tradeweb Markets, Inc., A.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 38,400  2,493,312

 

16,658,089
 

Chemicals 0.3%
Albemarle Corp.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 4,700  1,019,242

 

Commercial Services & Supplies 1.3%
Republic Services, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 37,500  4,837,125

 

Communications Equipment 1.7%
aArista Networks, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 50,800  6,164,580

 

Containers & Packaging 1.4%
Avery Dennison Corp... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 28,700  5,194,700

 

Electrical Equipment 2.0%
AMETEK, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 10,600  1,481,032
Rockwell Automation, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 23,800  6,130,166

 

7,611,198
 

Electronic Equipment, Instruments & Components 2.9%
Cognex Corp... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 47,500  2,237,725

aKeysight Technologies, Inc... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 29,750  5,089,332
aZebra Technologies Corp., A.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 13,900  3,564,099

 

10,891,156
 

Entertainment 0.4%
aROBLOX Corp., A.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 50,300  1,431,538
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 Short Term Investments (continued)   
a a Country Shares a Value
a a a a a a

hInvestments from Cash Collateral Received for 
Loaned Securities 0.1%
Money Market Funds 0.1%

f,gInstitutional Fiduciary Trust - Money Market Portfolio, 3.782%. . . . . United States	 	 	 204,218 $204,218
 

Total Investments from Cash Collateral Received for Loaned Securities  
(Cost $204,218). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 204,218

 

Total Short Term Investments (Cost $23,796,688).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,796,688
 

 

a

Total Investments (Cost $330,459,465) 100.6%.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $374,356,740
Other Assets, less Liabilities (0.6)%. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,124,471)

 

Net Assets 100.0%.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $372,232,269
 

 
 
 
 
 

† 5RXQGV�WR�OHVV�WKDQ������RI�QHW�DVVHWV�
a Non-income producing.
b $�SRUWLRQ�RU�DOO�RI�WKH�VHFXULW\�LV�RQ�ORDQ�DW�'HFHPEHU�����������6HH�1RWH���F��
c Security was purchased pursuant to Rule 144A or Regulation S under the Securities Act of 1933. 144A securities may be sold in transactions exempt from registration only 
WR�TXDOL¿HG�LQVWLWXWLRQDO�EX\HUV�RU�LQ�D�SXEOLF�RIIHULQJ�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RI�������5HJXODWLRQ�6�VHFXULWLHV�FDQQRW�EH�VROG�LQ�WKH�8QLWHG�6WDWHV�ZLWKRXW�HLWKHU�DQ�
HIIHFWLYH�UHJLVWUDWLRQ�VWDWHPHQW�¿OHG�SXUVXDQW�WR�WKH�6HFXULWLHV�$FW�RI�������RU�SXUVXDQW�WR�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ��$W�'HFHPEHU�����������WKH�YDOXH�RI�WKLV�VHFXULW\�
ZDV�������������UHSUHVHQWLQJ������RI�QHW�DVVHWV�
d )DLU�YDOXHG�XVLQJ�VLJQL¿FDQW�XQREVHUYDEOH�LQSXWV��6HH�1RWH����UHJDUGLQJ�IDLU�YDOXH�PHDVXUHPHQWV�
e See Note 7 regarding restricted securities.
f 6HH�1RWH���H��UHJDUGLQJ�LQYHVWPHQWV�LQ�DI¿OLDWHG�PDQDJHPHQW�LQYHVWPHQW�FRPSDQLHV�
g The rate shown is the annualized seven-day effective yield at period end.
h See Note 1(c) regarding securities on loan.
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Franklin Small-
Mid Cap Growth 

VIP Fund

Assets:
Investments in securities:

Cost - Una liated issuers.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $306,662,777
Cost - Non-controlled a liates (Note 3e).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,796,688

Value - Una liated issuers  (Includes securities loaned of $200,158).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $350,560,052
Value - Non-controlled a liates (Note 3e). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,796,688

Cash.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,228
Receivables:

Investment securities sold.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 249,272
Capital shares sold.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,970
Dividends and interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103,711

Total assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 374,735,921
Liabilities:

Payables:
Investment securities purchased.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,753,035
Capital shares redeemed. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 162,581
Management fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 250,027
Distribution fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,360
Trustees' fees and expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,029

Payable upon return of securities loaned (Note 1c).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 204,218
Accrued expenses and other liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,402

Total liabilities.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,503,652
Net assets, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $372,232,269

Net assets consist of:
Paid-in capital. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $355,690,975
Total distributable earnings (losses).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,541,294

Net assets, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $372,232,269

Franklin Small-
Mid Cap Growth 

VIP Fund

Class 1:
Net assets, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $60,901,484
Shares outstanding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,537,269
Net asset value and maximum o ering price per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13.42

Class 2:
Net assets, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $293,544,778
Shares outstanding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,928,502
Net asset value and maximum o ering price per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.51

Class 4:
Net assets, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17,786,007
Shares outstanding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,571,976
Net asset value and maximum o ering price per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.31





FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST
FINANCIAL STATEMENTS

Statements of Changes in Net Assets
  

 7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�¿QDQFLDO�VWDWHPHQWV�    Annual Report FSC-19





FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST
NOTES TO FINANCIAL STATEMENTS

FSC-21 Annual Report

Franklin Small-Mid Cap Growth VIP Fund (continued)

When the last day of the reporting period is a non-business 
day, certain foreign markets may be open on those days 
that the Fund's NAV is not calculated, which could result 
in di erences between the value of the Fund's portfolio 
securities on the last business day and the last calendar day 
of the reporting period. Any security valuation changes due 
to an open foreign market are adjusted and reþected by the 
Fund for ýnancial reporting purposes.

​​b. Foreign Currency Translation 









FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST
NOTES TO FINANCIAL STATEMENTS

FSC-25 Annual Report

Franklin Small-Mid Cap Growth VIP Fund (continued)

    aa

Value at 
Beginning 

of 
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Franklin Small-Mid Cap Growth VIP Fund (continued)

At December 31, 2022, the cost of investments and net unrealized appreciation (depreciation) for income tax purposes were 
as follows:

Cost of investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $333,326,695

Unrealized appreciation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $93,889,550
Unrealized depreciation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (52,859,505)
Net unrealized appreciation (depreciation).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $41,030,045
 

Di erences between income and/or capital gains as determined on a book basis and a tax basis are primarily due to di ering 
treatments of wash sales.

​​6. Investment Transactions
Purchases and sales of investments (excluding short term securities) for the year ended December 31, 2022, 
aggregated 167,548,421 and 196,131,930, respectively. 

At December 31, 2022, in connection with securities lending transactions, the Fund loaned equity investments and 
received $204,218 of cash collateral. The gross amount of recognized liability for such transactions is included in payable upon 
return of securities loaned in the Statement of Assets and Liabilities. The agreements can be terminated at any time.

​​7. Restricted Securities
The Fund invests in securities that are restricted under the Securities Act of 1933 (1933 Act). Restricted securities are often 
purchased in private placement transactions, and cannot be sold without prior registration unless the sale is pursuant to an 
exemption under the 1933 Act. Disposal of these securities may require greater e ort and expense, and prompt sale at an 
acceptable price may be di cult. The Fund may have registration rights for restricted securities. The issuer generally incurs all 
registration costs. 

At December 31, 2022, investments in restricted securities, excluding securities exempt from registration under the 1933 Act, 
were as follows:

Shares/ 
Warrants Issuer

Acquisition 
Date Cost Value

         

                 

Franklin Small-Mid Cap Growth VIP Fund
	 	 	 35,200 Benchling, Inc., F .. . . . . . . . . . . . . . . . . . . . . . . . . . . . 10/20/21 $1,150,910 $648,762
	 	 	 8,275  
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​​8. Holdings of 5% Voting Securities of Portfolio Companies
The 1940 Act deýnes "a liated companies" to include investments in portfolio companies in which a fund owns 5% or more of 
the outstanding voting securities. Additionally, as deýned in the 1940 Act, an investment is deemed to be a ñControlled A liateò 
of a fund when a fund owns, either directly or indirectly, 25% or more of the a liated companiesô outstanding shares or has 
the power to exercise control over management or policies of such company. During the year ended December 31, 2022, 
investments in ña liated companiesò were as follows:

Value at 
Beginning 

of Year Purchases Sales
Realized Gain 

(Loss)

Net Change in 
Unrealized 

Appreciation 
(Depreciation)

Value 
at End 
of Year

Number of 
Shares/Warrants 

at End 
of Year

Investment 
Income

         

Franklin Small-Mid Cap Growth VIP Fund
Non-Controlled Affiliates

Dividends
Blaize, Inc., D.. . . . . . . $��������� $— $— $— $—a $—a	 	 	 —a $—
Blaize, Inc., D, 2/28/24..  31,313  —  —  —  —a  —a	 	 	 —a  —
Total Affiliated Securities 

�9DOXH�LV�²��RI�1HW�
Assets).. . . . . . . . . . ���������� $— $—  $—  $— $— $—

a$V�RI�'HFHPEHU�����������QR�ORQJHU�DQ�DI¿OLDWH�

​​9. Geopolitical Risk 
On February 24, 2022, Russia engaged in military actions in the sovereign territory of Ukraine. The current political and 
ýnancial uncertainty surrounding Russia and Ukraine may increase market volatility and the economic risk of investing in 
securities in these countries and may also cause uncertainty for the global economy and broader ýnancial markets. The 
ultimate fallout and long-term impact from these events are not known. The Fund will continue to assess the impact on 
valuations and liquidity and will take any potential actions needed in accordance with procedures approved by the Board.

​​10. Novel Coronavirus Pandemic 
The global outbreak of the novel coronavirus disease, known as COVID-19, has caused adverse e ects on many companies, 
sectors, nations, regions and the markets in general, and may continue for an unpredictable duration. The e ects of this 
pandemic may materially impact the value and performance of the Fund, its ability to buy and sell fund investments at 
appropriate valuations and its ability to achieve its investment objectives.

​​11. 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 matured on February 3, 2023. 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. E ective 
February 3, 2023, the Borrowers renewed the Global Credit Facility for a one-year term, maturing February 2, 2024, for a total 
of $2.675 billion. 

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, 
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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 year ended December 31, 2022, the Fund did not use 
the Global Credit Facility.

​​
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 Level 1 Level 2 Level 3 Total
        

Franklin Small-Mid Cap Growth VIP Fund 
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​​13. New Accounting Pronouncements
In June 2022, the FASB issued Accounting Standards Update (ASU) No. 2022-03, Fair Value Measurement (Topic 820) ï Fair 
Value Measurement of Equity Securities Subject to Contractual Sale Restrictions. The amendments in the ASU clarify that a 
contractual restriction on the sale of an equity security is not considered part of the unit of account of the equity security and, 
therefore, should not be considered in measuring fair value. The ASU is e ective for interim and annual reporting periods 
beginning after December 15, 2023, with the option of early adoption. Management has reviewed the requirements and 
believes that the adoption of the ASU will not have a material impact on the ýnancial statements.

​​14. 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. 
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To the Board of Trustees of Franklin Templeton Variable Insurance Products Trust and Shareholders of Franklin Small-Mid Cap 
Growth VIP Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Franklin 
Small-Mid Cap Growth VIP Fund (one of the funds constituting Franklin Templeton Variable Insurance Products Trust, referred 
to hereafter as the ñFundò) as of December 31, 2022, the related statement of operations for the year ended December 31, 
2022, the statement of changes in net assets for each of the two years in the period ended December 31, 2022, including 
the related notes, and the ýnancial highlights for each of the ýve years in the period ended December 31, 2022 (collectively 
referred to as the ñýnancial statementsò). In our opinion, the ýnancial statements present fairly, in all material respects, the 
ýnancial position of the Fund as of December 31, 2022, the results of its operations for the year then ended, the changes in 
its net assets for each of the two years in the period ended December 31, 2022 and the ýnancial highlights for each of the ýve 
years in the period ended December 31, 2022 in conformity with accounting principles generally accepted in the United States 
of America.  

Basis for Opinion

These ýnancial statements are the responsibility of the Fundôs management. Our responsibility is to express an opinion on 
the Fundôs ýnancial statements based on our audits. We are a public accounting ýrm registered with the Public Company 
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Fund in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange 
Commission and the PCAOB.  

We conducted our audits of these ýnancial statements in accordance with the standards of the PCAOB.  Those standards 
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Franklin Small-Mid Cap Growth 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.
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MSCI All Country World Index (ACWI) ex USA Index-NR 
is a free þoat-adjusted, market capitalization-weighted index 
designed to measure the equity market performance of 
global developed and emerging markets, excluding the U.S. 

MSCI Emerging Markets (EM) Index-NR is a free þoat-
adjusted, market capitalization-weighted index designed to 
measure the equity market performance of global emerging 
markets.

MSCI Europe Index-NR is a free þoat-adjusted, market 
capitalization-weighted index designed to measure the equity 
market performance of developed markets in Europe.

MSCI USA High Dividend Yield Index is based on the 
MSCI USA Index, its parent index, and includes large- and 
mid-capitalization stocks. The index is designed to reþect the 
performance of equities in the parent index (excluding real 
estate investment trusts) with higher dividend income and 
quality characteristics than average dividend yields that are 
both sustainable and persistent.

MSCI USA Index is designed to measure the performance 
of the large- and mid-capitalization segments of the 
U.S. market. With 627 constituents, the index covers 
approximately 85% of the free þoat adjusted market 
capitalization in the U.S.

MSCI World ex USA Index-NR is a free þoat-adjusted, 
market capitalization-weighted index designed to measure 
the equity market performance of global developed markets, 
excluding the U.S.

MSCI World Value Index-NR is a free þoat-adjusted, 
market capitalization-weighted index designed to measure 
the performance of stocks exhibiting overall value style 
characteristics in global developed markets.

Russell 1000® Growth Index is market capitalization 
weighted and measures the performance of those Russell 
1000® Index companies with relatively higher price-to-book 
ratios and higher forecasted growth rates.

Russell 1000® Index is market capitalization weighted 
and measures the performance of the approximately 
1,000 largest companies in the Russell 3000® Index, 
which represents the majority of the U.S. marketôs total 
capitalization.

Russell 1000® Value Index is market capitalization weighted 
and measures the performance of those Russell 1000® Index 
companies with relatively lower price-to-book ratios and 
lower forecasted growth rates.

Russell 2000® Index is market capitalization weighted 
and measures the performance of the approximately 
2,000 smallest companies in the Russell 3000® Index that 
represent a small amount of the total market capitalization of 
the Russell 3000® Index.

Russell 2000® Value Index is market capitalization weighted 
and measures the performance of those Russell 2000® Index 
companies with relatively lower price-to-book ratios and 
lower forecasted growth rates.

Russell 2500TM Index is market capitalization weighted 
and measures the performance of the approximately 
2,500 smallest companies in the Russell 3000® Index that 
represent a modest amount of the Russell 3000® Indexôs 
total market capitalization.

Russell 3000® Index is market capitalization weighted 
and measures the performance of the largest 3,000 U.S. 
companies representing the majority of the U.S. marketôs 
total capitalization.

Russell Midcap® Growth Index is market capitalization 
weighted and measures the performance of those Russell 
Midcap® Index companies with relatively higher price-to-book 
ratios and higher forecasted growth rates.

Russell Midcap® Index is market capitalization weighted 
and measures the performance of the approximately 
800 smallest companies in the Russell 1000® Index that 
represent a modest amount of the Russell 1000® Indexôs 
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The name, year of birth and address of the o cers and board members, as well as their a liations, positions held with the 
Trust, principal occupations during at least the past ýve 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 personôs 
successor is elected and qualiýed.

Independent Board Members

Name, Year of Birth  
and Address Position

Length of  
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member*

Other Directorships Held  
During at Least the Past 5 Years

Harris J. Ashton (1932) Trustee Since 1988
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Name, Year of Birth  
and Address Position

Length of  
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member*

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

120 Hess Corporation (exploration of oil 
and gas) (1993-present), Santander 
Consumer USA Holdings, Inc. 
(consumer ýnance) (2016-present); 
Santander Holdings USA (holding 
company) (2019-present); and 
formerly, 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 
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Name, Year of Birth  
and Address Position

Length of  
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member*

Other Directorships Held  
During at Least the Past 5 Years

Valerie M. Williams (1956) Trustee Since 2021 111 Omnicom Group, Inc. (advertising 
and marketing communications 
services) (2016-present), DTE 
Energy Co. (gas and electric utility) 
(2018-present), Devon Energy 
Corporation (exploration and 
production of oil and gas) (January 
2021-present); and formerly, 
WPX Energy, Inc. (exploration and 
production of oil and gas) (2018-
2021).

One Franklin Parkway 
San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Director of various companies; and formerly, Regional Assurance Managing Partner, Ernst & Young LLP (public accounting) (2005-2016), 
various roles of increasing responsibility at Ernst & Young (1981-2005).

Interested Board Members and O cers

Name, Year of Birth 
and Address Position

Length of 
Time Served

Number of Portfolios in 
Fund Complex Overseen 
by Board Member*

Other Directorships Held  
During at Least the Past 5 Years

**Gregory E. Johnson  
(1961)

Chairman of the 
Board and 
Trustee

Chairman of the 
Board since January 
2023 and Trustee since 
2013

131 None

One Franklin Parkway
San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Executive Chairman, Chairman of the Board and Director, Franklin Resources, Inc.; o cer and/or director or trustee, as the case may be, 
of some of the other subsidiaries of Franklin Resources, Inc. and of certain funds in the Franklin Templeton/Legg Mason fund complex; Vice 
Chairman, Investment Company Institute; and formerly, Chief Executive O cer (2013-2020) and President (1994-2015) Franklin Resources, 
Inc.

**Rupert H. Johnson, Jr.  
(1940)

Trustee Since 1988 120 None

One Franklin Parkway
San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Director (Vice Chairman), Franklin Resources, Inc.; Director, Franklin Advisers, Inc.; and o cer and/or director or trustee, as the case may be, 
of some of the other subsidiaries of Franklin Resources, Inc. and of certain funds in the Franklin Templeton/Legg Mason fund complex.

Alison E. Baur (1964) Vice President Since 2012 Not Applicable Not Applicable
One Franklin Parkway
San Mateo, CA 94403-1906

Principal Occupation During at Least the Past 5 Years:
Deputy General Counsel, Franklin Templeton; and o cer of some of the other subsidiaries of Franklin Resources, Inc. and of certain funds in 
the Franklin Templeton/Legg Mason fund complex.

Breda M. Beckerle (1958) Chief 
Compliance 
O cer

Since 2020 Not Applicable Not Applicable
280 Park Avenue 
New York, NY 10017

Principal Occupation During at Least the Past 5 Years:
Chief Compliance O cer, Fiduciary Investment Management International, Inc., Franklin Advisers, Inc., Franklin Mutual Advisers, LLC, 
Franklin Templeton Institutional, LLC; and o cer of certain funds in the Franklin Templeton/Legg Mason fund complex.

Independent Board Members (continued)



FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST



FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST

BOD-5 Annual Report

 
 

:H�EDVH�WKH�QXPEHU�RI�SRUWIROLRV�RQ�HDFK�VHSDUDWH�VHULHV�RI�WKH�8�6��UHJLVWHUHG�LQYHVWPHQW�FRPSDQLHV�ZLWKLQ�WKH�)UDQNOLQ�7HPSOHWRQ�/HJJ�0DVRQ�IXQG�FRPSOH[��7KHVH�
SRUWIROLRV�KDYH�D�FRPPRQ�LQYHVWPHQW�PDQDJHU�RU�DI¿OLDWHG�LQYHVWPHQW�PDQDJHUV�


*UHJRU\�(��-RKQVRQ�LV�FRQVLGHUHG�WR�EH�DQ�LQWHUHVWHG�SHUVRQ�RI�WKH�)XQG�XQGHU�WKH�IHGHUDO�VHFXULWLHV�ODZV�GXH�WR�KLV�SRVLWLRQ�DV�DQ�RI¿FHU�DQG�GLUHFWRU�RI�)UDQNOLQ�



FRANKLIN TEMPLETON VARIABLE INSURANCE PRODUCTS TRUST

Shareholder Information

SI-1Annual Report

Proxy Voting Policies and Procedures
The Trustôs investment manager has established Proxy 
Voting Policies and Procedures (Policies) that the Trust 
uses to determine how to vote proxies relating to portfolio 
securities. Shareholders may view the Trustôs complete 
Policies online at franklintempleton.com. Alternatively, 
shareholders may request copies of the Policies free of 
charge by calling the Proxy Group collect at (954) 527-
7678 or by sending a written request to: Franklin Templeton 
Companies, LLC, 300 S.E. 2nd Street, Fort Lauderdale, 
FL 33301, Attention: Proxy Group. Copies of the Trustôs 
proxy voting records are also made available online at 
franklintempleton.com and posted on the U.S. Securities and 
Exchange Commissionôs website at sec.gov and reþect the 
most recent 12-month period ended June 30.

Quarterly Schedule of Investments
The Trust ýles a complete schedule of investments with 
the U.S. Securities and Exchange Commission for the ýrst 
and third quarters for each ýscal year as an exhibit to its 
report on Form N-PORT. Shareholders may view the ýled 
Form N-PORT by visiting the Commissionôs website at sec.
gov. The ýled form may also be viewed and copied at the 
Commissionôs Public Reference Room in Washington, DC. 
Information regarding the operations of the Public Reference 
Room may be obtained by calling (800) SEC-0330.
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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 fundôs 
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.

Annual Report
Franklin Templeton Variable Insurance Products Trust

Investment Managers Fund Administrator Distributor
Franklin Advisers, Inc. 
Franklin Mutual Advisers, LLC
Franklin Templeton Institutional, LLC
Templeton Asset Management Ltd.
Templeton Global Advisors Limited
Templeton Investment Counsel, LLC

Franklin Templeton Services, LLC Franklin 
Distributors, LLC
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