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GENERAL INFORMATION

Franklin Templeton ICAV (the “Fund” or the “ICAV”) is an Irish collective asset-management vehicle constituted as an umbrella
fund with segregated liability between Sub-Funds with registration number C167746. The ICAV was registered on 11 July
2017. The ICAV has been authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) pursuant to the provisions of the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 (as amended) and the Central Bank (Supervision and
Enforcement) Act 2013 (section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019
(as amended) (together the “UCITS Regulations”). All capitalised terms used but not defined herein shall have the meaning
ascribed thereto in the ICAV’s Prospectus dated 1 December 2022 (the “Prospectus”).

The ICAV has been registered in accordance with the ICAV Act for the purpose of investing in transferable securities in
accordance with the UCITS Regulations.

The ICAV has been structured as an umbrella fund consisting of different Sub-Funds (please see Sub-Funds and share
classes below), each comprising of one or more classes of shares. The Directors may from time to time, with the prior approval
of the Central Bank, create different series of shares representing separate portfolios of assets, each such series comprising
a Sub-Fund. Each Sub-Fund will bear its own liabilities and, under Irish law, none of the ICAV, the service providers appointed
to the ICAV, the Directors, any receiver, examiner nor liquidator, nor any other person will have access to the assets of a
Sub-Fund in satisfaction of a liability of any other Sub-Fund.

The ICAV has appointed Franklin Templeton International Services S.a.rl. as Management Company (the "Management
Company”).

The Management Company of the ICAV has appointed Franklin Advisory Services LLC and Franklin Templeton Investment
Management Limited as Investment Manager for all Index Tracking Sub-Funds (as defined below), with the exception of
Franklin Catholic Principles Emerging Markets Sovereign Debt UCITS ETF, which has only Franklin Templeton Investment
Management Limited as Investment Manager.

The Management Company of the ICAV has appointed Franklin Templeton Investment Management Limited as Investment
Manager in relation to Franklin Euro IG Corporate UCITS ETF, Franklin Sustainable Euro Green Bond UCITS ETF, Franklin
Sustainable Euro Green Corp 1-5 Year UCITS ETF and Franklin Sustainable Euro Green Sovereign UCITS ETFE.

The Management Company of the ICAV has appointed Franklin Advisers Inc and Franklin Templeton Investment Management
Limited as Investment Manager in relation to Franklin Euro Short Maturity UCITS ETF.

The Management Company of the ICAV has delegated investment management to Franklin Advisers Inc which in turn has
delegated to Franklin Templeton Institutional LLC to act as Sub-Investment Manager in relation to Franklin USD Investment
Grade Corporate Bond UCITS ETFE.

The Management Company has also appointed State Street Fund Services (Ireland) Limited as Administrator to the Fund.

The portfolio of assets maintained for each series of shares and comprising a Sub-Fund will be invested in accordance with
the investment objectives and policies applicable to such Sub-Fund as specified in their relevant Supplement. Shares may be
divided into different classes to accommodate, amongst other things, different dividend policies, charges, fee arrangements
(including different total expense ratios), currencies, or to provide for foreign exchange hedging in accordance with the policies
and requirements of the Central Bank from time to time.

Generally, only an Authorised Participant may engage in creation or redemption transactions directly with the Sub-Fund in the
primary market (to be distinguished from the secondary market that shares may trade in). The ETF shares are listed for
secondary trading on each Listing Stock Exchange (as defined in the Prospectus as such selected exchanges as the Directors
may determine from time to time in respect of each Fund and which are specified on the Website) and individual ETF shares
may be purchased and sold by investors on Listing Stock Exchanges through a broker-dealer. The Sub-Fund issues or
redeems Creation Units (as defined in the Prospectus as a block of 50,000 shares (or multiples thereof) which constitutes the
unit by which the Fund creates or redeems units through transactions with Authorised Participants) to Authorised Participants
(as defined in the Prospectus as with respect to ETF shares, a market maker or a broker-dealer entity, which has entered into
a participating dealer agreement for the purposes of directly subscribing and/or redeeming ETF shares with the Fund (i.e.
primary market)). Shares in the Sub-Funds may be created or redeemed on any Dealing Day at the Net Asset Value per share
as of the relevant Dealing Day, subject to an appropriate provision for duties and charges. The Sub-Fund will generally issue
or redeem Creation Units in return for a basket of securities (and/or an amount of cash) that the Sub-Fund specifies each day.
All other investors may purchase ETF shares through the secondary market which includes the Authorised Participants,
through a stock exchange listing or over the counter. An investor buying or selling ETF shares in the secondary market will pay
the secondary market price for ETF shares (broker costs and spreads may also apply) which may deviate, to varying degrees,
from the Net Asset Value per share. Further information on purchases and sales in the primary and secondary market is
included in the Prospectus.
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GENERAL INFORMATION (continued)

Sub-Funds and Share Classes

There are thirty one Sub-Funds in operation as at 31 December 2024. Twenty five of these Sub-Funds seek to track an index
(the “Index Tracking Sub-Funds”) and six of the Sub-Funds are actively managed by the Investment Manager to seek to
achieve a specific investment objective (the “Actively Managed Sub-Funds”). Franklin European Equity UCITS ETF terminated

on 16 November 2023.

The following table details the Sub-Funds of the ICAV that are Index Tracking Sub-Funds.

Launch Functional Share
Sub-Fund date Currency Class Strategy
Franklin Al, Metaverse and Blockchain UCITS ETF 06 Sep 2022 USD USD Accumulating Shares Replicating
Franklin Catholic Principles Emerging Markets
Sovereign Debt UCITS ETF 27 Jun 2022 USD USD Accumulating Shares Optimised
Franklin Emerging Markets UCITS ETF 17 Oct 2017 USD USD Accumulating Shares Replicating
Franklin European Quality Dividend UCITS ETF 06 Sep 2017 EUR EUR Distributing Shares Replicating
Franklin FTSE Asia ex China ex Japan UCITS ETF 27 Sep 2018 USD USD Accumulating Shares Replicating
Franklin FTSE Brazil UCITS ETF 04 Jun 2019 USD USD Accumulating Shares Replicating
Franklin FTSE China UCITS ETF 04 Jun 2019 USD USD Accumulating Shares Optimised
Franklin FTSE Developed World UCITS ETF 24 Jun 2024 USD USD Accumulating Shares Replicating
Franklin FTSE Emerging ex China UCITS ETF 22 Oct 2024 USD USD Accumulating Shares Replicating
Franklin FTSE Emerging Markets UCITS ETF 22 Oct 2024 USD USD Accumulating Shares Replicating
Franklin FTSE India UCITS ETF 25Jun 2019 USD USD Accumulating Shares Replicating
Franklin FTSE Japan UCITS ETF 29 Jul 2024  JPY JPY Accumulating Shares Replicating
Franklin FTSE Korea UCITS ETF 04 Jun 2019 USD USD Accumulating Shares Replicating
Franklin FTSE Saudi Arabia UCITS ETF 28 Oct 2024 USD USD Accumulating Shares Replicating
Franklin FTSE Taiwan UCITS ETF 21 Mar 2022 USD USD Accumulating Shares Replicating
Franklin Future of Food UCITS ETF 05 Jul 2023 usD USD Accumulating Shares Replicating
Franklin Future of Health & Wellness UCITS ETF 05Jul 2023  USD USD Accumulating Shares Replicating
Franklin Global Equity SRI UCITS ETF 06 Sep 2017 USD USD Accumulating Shares Replicating
Franklin Global Quality Dividend UCITS ETF 06 Sep 2017 USD USD Distributing Shares Replicating
Franklin MSCI China Paris Aligned Climate UCITS
ETF 14 Jun 2022 USD USD Accumulating Shares Replicating
Franklin MSCI Emerging Markets Paris Aligned
Climate UCITS ETF 09 Mar 2023 USD USD Accumulating Shares Optimised
Franklin MSCI World Catholic Principles UCITS
ETF 24 Apr2024 USD USD Accumulating Shares Replicating
Franklin S&P 500 Paris Aligned Climate UCITS
ETF 29 Jul 2020 usD USD Accumulating Shares Replicating
Franklin STOXX Europe 600 Paris Aligned Climate
UCITS ETF 29 Jul 2020 EUR EUR Accumulating Shares Replicating
Franklin U.S. Equity UCITS ETF 06 Sep 2017 USD USD Accumulating Shares Replicating

The following table details the Sub-Funds of the ICAV that are Actively Managed Sub-Funds.

Launch Functional Share
Sub-Fund date Currency Class Strategy
Franklin Euro IG Corporate UCITS ETF 31 0ct 2023 EUR EUR Distributing Shares Actively Managed
Franklin Euro Short Maturity UCITS ETF 19Jun 2018 EUR EUR Distributing Shares Actively Managed
Franklin Euro Short Maturity UCITS ETF 24 Apr 2023 EUR EUR Accumulating Shares Actively Managed
Franklin Sustainable Euro Green Bond UCITS ETF 29 Apr2019 EUR EUR Accumulating Shares Actively Managed
Franklin Sustainable Euro Green Corp 1-5 Year
UCITS ETF 31 0ct 2023 EUR EUR Accumulating Shares Actively Managed
Franklin Sustainable Euro Green Sovereign UCITS
ETF 31 0ct 2023 EUR EUR Accumulating Shares Actively Managed
Franklin USD Investment Grade Corporate Bond
UCITS ETF 19Jun 2018 USD USD Distributing Shares Actively Managed

6 Interim Report

Franklin Templeton ICAV



GENERAL INFORMATION (continued)

Stock Exchange Listings

The Sub-Funds of the ICAV are listed on the following exchanges as at 31 December 2024:

Euronext
Deutsche Amsterdam
Base London Stock Boerse Borsa SIX Swiss Stock
Sub-Fund Currency Exchange* Xetra Italiana Exchange Exchange
Franklin Al, Metaverse and
Blockchain UCITS ETF usb 09 Sep 2022 07 Sep 2022 09 Sep 2022 11 Jan 2024 -
Franklin Catholic Principles
Emerging Markets Sovereign Debt
UCITS ETF usb 1 Jul 2022 28 Jun 2022 30 Jun 2022 11 Jan 2024 -
Franklin Emerging Markets UCITS
ETF usb 19 Oct 2017 18 Oct 2017 31Jan 2018 26 Feb 2018 -
Franklin Euro IG Corporate UCITS
ETF EUR 02 Nov 2023 01 Nov 2023 16 Nov 2023 - -
Franklin Euro Short Maturity UCITS
ETF EUR 27 Jun 2018 26 Jun 2018 14 Sep 2018 26 Sep 2018 -
Franklin European Quality Dividend
UCITS ETF EUR 08 Sep 2017 07 Sep 2017 31 Jan 2018 26 Feb 2018 -
Franklin FTSE Asia ex China ex
Japan UCITS ETF usb 01 Oct 2018 28 Sep 2018 01 Oct 2018 01 Oct 2018 -
Franklin FTSE Brazil UCITS ETF usb 07 Jun 2019 05 Jun 2019 07 Jun 2019 19 Jun 2019 15 Sep 2021
Franklin FTSE China UCITS ETF usb 07 Jun 2019 05 Jun 2019 07 Jun 2019 19 Jun 2019 15 Sep 2021
Franklin FTSE Developed World
UCITS ETF usb 26 Jun 2024 25 Jun 2024 26 Jun 2024 - -
Franklin FTSE Emerging ex China
UCITS ETF usb 24 Oct 2024 23 Oct 2024 24 Oct 2024 - -
Franklin FTSE Emerging Markets
UCITS ETF usb 24 Oct 2024 23 Oct 2024 24 Oct 2024 - -
Franklin FTSE India UCITS ETF usb 28 Jun 2019 26 Jun 2019 28 Jun 2019 28 Jun 2019 15 Sep 2021
Franklin FTSE Japan UCITS ETF JPY 31 Jul 2024 30 Jul 2024 4 Sep 2024 - 31 Jul 2024
Franklin FTSE Korea UCITS ETF usb 07 Jun 2019 05 Jun 2019 07 Jun 2019 19 Jun 2019 15 Sep 2021
Franklin FTSE Saudi Arabia UCITS
ETF usb 30 Oct 2024 29 Oct 2024 6 Nov 2024 - -
Franklin FTSE Taiwan UCITS ETF usb 23 Mar 2022 22 Mar 2022 23 Mar 2022 11 Jan 2024 -
Franklin Future of Food UCITS ETF  USD 07 Jul 2023 06 Jul 2023 6 Jul 2023 11 Jan 2024 -
Franklin Future of Health &
Wellness UCITS ETF usb 07 Jul 2023 06 Jul 2023 6 Jul 2023 11 Jan 2024 -
Franklin Global Equity SRI UCITS
ETF usb 08 Sep 2017 07 Sep 2017 31Jan 2018 26 Feb 2018 15 Sep 2021
Franklin Global Quality Dividend
UCITS ETF usb 08 Sep 2017 07 Sep 2017 31Jan 2018 26 Feb 2018 -
Franklin MSCI China Paris Aligned
Climate UCITS ETF usb 17 Jun 2022 15 Jun 2022 21 Jun 2022 11 Jan 2024 -
Franklin MSCI Emerging Markets
Paris Aligned Climate UCITS ETF usb 14 Mar 2023 10 Mar 2023 14 Mar 2023 11 Jan 2024 -
Franklin MSCI World Catholic
Principles UCITS ETF usb 26 Apr 2024 25 Apr 2024 9 May 2024 - -
Franklin S&P 500 Paris Aligned
Climate UCITS ETF usb 31 Jul 2020 30 Jul 2020 31 Jul 2020 16 Nov 2020 15 Sep 2021
Franklin STOXX Europe 600 Paris
Aligned Climate UCITS ETF EUR 31 Jul 2020 30 Jul 2020 31 Jul 2020 16 Nov 2020 15 Sep 2021
Franklin Sustainable Euro Green
Bond UCITS ETF EUR 02 May 2019 30 Apr 2019 02 May 2019 19 Jun 2019 15 Sep 2021
Franklin Sustainable Euro Green
Corp 1-5 Year UCITS ETF EUR 02 Nov 2023 01 Nov 2023 16 Nov 2023 - -

Franklin Templeton ICAV
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GENERAL INFORMATION (continued)

Stock Exchange Listings (continued)

Euronext
Deutsche Amsterdam
Base London Stock Boerse Borsa SIX Swiss Stock

Sub-Fund Currency Exchange* Xetra Italiana Exchange Exchange
Franklin Sustainable Euro Green
Sovereign UCITS ETF EUR 02 Nov 2023 01 Nov 2023 16 Nov 2023 - -
Franklin U.S. Equity UCITS ETF usb 08 Sep 2017 07 Sep 2017 31Jan 2018 26 Feb 2018 -
Franklin USD Investment Grade
Corporate Bond UCITS ETF usb 27 Jun 2018 26 Jun 2018 14 Sep 2018 26 Sep 2018 -

* Admitted to trading.

Each of the Index Tracking Sub-Funds is intended to track or replicate the benchmark indices listed hereunder.

Sub-Fund

Benchmark Index (“Index”)

Franklin Al, Metaverse and Blockchain UCITS ETF

Solactive Global Metaverse Innovation Index

Franklin Catholic Principles Emerging Markets Sovereign

Debt UCITS ETF

ICE Catholic Principles ESG Emerging Markets External Sovereign Index

Franklin Emerging Markets UCITS ETF

LibertyQ Emerging Markets Index

Franklin European Quality Dividend UCITS ETF

LibertyQ European Dividend Index

Franklin FTSE Asia ex China ex Japan UCITS ETF

Linked FTSE Asia ex Japan ex China Index

Franklin FTSE Brazil UCITS ETF

FTSE Brazil 30/18 Capped Index

Franklin FTSE China UCITS ETF

FTSE China 30/18 Capped Index

Franklin FTSE Developed World UCITS ETF

FTSE Developed Index

Franklin FTSE Emerging ex China UCITS ETF

FTSE Emerging ex China Index

Franklin FTSE Emerging Markets UCITS ETF

FTSE Emerging Index

Franklin FTSE India UCITS ETF

FTSE India 30/18 Capped Index

Franklin FTSE Japan UCITS ETF

FTSE Japan Index

Franklin FTSE Korea UCITS ETF

FTSE Korea 30/18 Capped Index

Franklin FTSE Saudi Arabia UCITS ETF

FTSE Saudi Arabia 30/18 Capped Index

Franklin FTSE Taiwan UCITS ETF

FTSE Taiwan 30/18 Capped Index

Franklin Future of Food UCITS ETF

Solactive Sustainable Food Index

Franklin Future of Health & Wellness UCITS ETF

Solactive Sustainable Health and Wellness Index

Franklin Global Equity SRI UCITS ETF

LibertyQ Global Equity SRI Index

Franklin Global Quality Dividend UCITS ETF

LibertyQ Global Dividend Index

Franklin MSCI China Paris Aligned Climate UCITS ETF

MSCI China Paris Aligned Climate Net Total Return Index

Franklin MSCI Emerging Markets Paris Aligned Climate
UCITS ETF

MSCI Emerging Markets Paris Aligned Climate Index

Franklin MSCI World Catholic Principles UCITS ETF

MSCI World Catholic Principles ESG Universal and Low Carbon Index

Franklin S&P 500 Paris Aligned Climate UCITS ETF

S&P 500 Net Zero 2050 Paris-Aligned ESG Index

Franklin STOXX Europe 600 Paris Aligned Climate UCITS

ETF

STOXX Europe 600 Paris-Aligned Benchmark Index

Franklin U.S. Equity UCITS ETF

Linked Franklin US Equity Index

Where full replication of the Index is not reasonably possible, the Sub-Fund will use an optimisation methodology to build a
representative portfolio that provides a return that is comparable to that of the Index.

The specific investment objectives, strategies and policies for each Sub-Fund are set out in each Investment Manager’s report.

The investment policy of the Index Tracking Sub-Funds is to track the performance of the relevant Index as closely as
possible, regardless of whether the Index level rises or falls, while seeking to minimise as far as possible the tracking error
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GENERAL INFORMATION (continued)

Stock Exchange Listings (continued)

between the Sub-Fund’'s performance and that of the Index. In order to seek to achieve this investment objective, the
Investment Manager will aim to replicate the Index by holding all of the Index securities in a similar proportion to their weighting
in the Index.

The Actively Managed Sub-Funds’ investments will be managed actively by the Investment Manager or its delegates to
seek to achieve its investment objective, for example, to seek to outperform an Index, rather than just to track it. Where a
Sub-Fund is actively managed, the Investment Manager will have greater discretion in relation to the composition of the
Sub-Fund’s portfolio, subject to the investment objectives and policies stated in their relevant supplemental prospectus. An
Actively Managed Sub-Fund will not seek to track the performance of any Index.

Franklin Templeton ICAV Interim Report 9



INVESTMENT MANAGER’S REPORT

Economic and Market Overview for Investment Manager’s Report

Six-Month Reporting Period Ended 31 December 2024

Global equities collectively rose during the six-month period ended 31 December 2024, despite bouts of heightened volatility
as many investors grew optimistic that the global economy could achieve a soft landing amid resilient growth in certain regions
and monetary easing by many central banks, including the US Federal Reserve (Fed), the European Central Bank (ECB), the
Bank of England (BoE) and the People’s Bank of China (PBoC). The Bank of Japan (BoJ) was a notable outlier, as it raised its
benchmark rate in July for the second time in 2024, which led to a brief global stock selloff. Later in the period, Donald Trump’s
presidential victory in November and the potential for additional tax cuts and expansionary fiscal policy supported US equities,
while investors outside the United States were concerned about the president-elect’s tariff plans and their implications on
global trade. On the economic front, global manufacturing activity contracted in December after stabilising in November
(following four months of contraction), while global services activity expanded in December for the 23rd consecutive month. As
measured by MSCI indexes in US-dollar terms, developed market equities outpaced a global index, while emerging market
and frontier market equities lagged it. In terms of investment style, global growth stocks outperformed global value stocks.

In credit markets, sovereign bond yields were mixed over the period. The yield on the 10-year US Treasury note rose to 4.57%
in December from 4.40% in June, reflecting some evolution in US interest-rate expectations, and the yield on the 10-year
Japanese government bond ended 2024 at 1.09% from 1.05% at the end of June. However, eurozone sovereign bond yields
fell, including the yield on 10-year German Bunds, which ended the year at 2.36% from 2.50% at June-end. Other developed
market yields were mixed, as were emerging markets, though within that latter group most Asian and eastern European yields
fell.

US stocks generally advanced during the six months under review, with major US indexes reaching new record highs multiple
times. After experiencing heightened volatility in July as many investors rotated away from large-capitalisation technology-
related stocks, US equities recovered amid generally solid economic data and corporate earnings reports, along with a
continued disinflation trend. Donald Trump’s victory in the presidential election and the Republican Party’s success in gaining
a majority in both chambers of the US Congress led to investor optimism about a more market-friendly and economic growth-
focused administration. Consequently, US stocks rose significantly following the election in early November and through the
first two weeks of December. However, stocks pared those gains amid investor concerns about the potential impacts of
threatened tariffs on various industries and trade relationships with other countries, as well as on inflation and the Fed’s
interest-rate easing path. The Fed began lowering the federal funds target rate in September by 50 basis points (bps) and
followed up with two 25-bp cuts in November and December. However, the Fed’s reduction of its 2025 interest-rate cut
projections and more cautious stance on future rate cuts weighed on stocks. Annual inflation, as measured by the core
personal consumption expenditures price index—which excludes volatile food and energy prices and is the Fed’s preferred
inflation gauge—accelerated in October and stayed at the same rate in November as it remained above the Fed’s target. After
softening during parts of the six-month period, the US labour market ended 2024 stronger than consensus expectations. The
country’s gross domestic product (GDP) expanded in 2024’s third quarter at a modestly higher annualised rate than in the
previous quarter. Manufacturing activity contracted for the ninth successive month in December, while services activity
expanded for the sixth consecutive month.

European stocks collectively declined during the six-month period due to investor concerns about the region’s economic
outlook, earnings warnings from automobile and consumer goods companies, political turmoil in Germany and France, and US
President-elect Donald Trump’s tariff threats. The eurozone’s GDP grew in the third quarter at the fastest sequential pace in
two years. Manufacturing activity in the eurozone contracted during the period, as it has for more than two years; meanwhile,
services activity experienced a contraction in November but expanded during the rest of the period. The ECB cut the
refinancing rate three times during the period for a total of 110 bps. December statements from the ECB dropped the
tightening bias but reiterated a data-dependent stance. In the United Kingdom, GDP stalled sequentially in the third quarter
after expanding during 2024’s first two quarters. The country’s manufacturing activity contracted for the third consecutive
month in December, while its services activity expanded for the 14th successive month. The BoE lowered its key bank rate
twice during the period for a total of 50 bps. At its December meeting, the BoE left its key bank rate unchanged as it remained
concerned about wage growth and persistent inflation.

Japanese equities declined slightly in yen terms during the six months under review, but they collectively rose in US-dollar
terms as the yen strengthened against the dollar for the period as a whole, despite weakening in the latter months. In early
August, Japanese stocks fell as the BoJ’s interest-rate hike at July-end and investor concerns about a potential US recession
led to the unwinding of the Japanese-yen carry trade, which had been dependent on borrowing the yen at a low cost to
purchase potentially higher-return assets. However, an easing in these factors as the six-month period unfolded, along with
less hawkish comments from BoJ officials, led Japanese stocks to rebound, paring losses in Japanese-yen terms and
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INVESTMENT MANAGER'’S REPORT (continued)

resulting in a positive return in US-dollar terms. Meanwhile, Japan’s GDP grew sequentially in the third quarter at a slower
pace than in the previous quarter. Its manufacturing activity contracted for the sixth consecutive month in December, while its
services activity expanded during most of the period except for a contraction in October. After raising its benchmark interest
rate in July for the second time in 2024, the Bank of Japan left its key benchmark rate unchanged at its three subsequent
meetings, indicating it needed time to evaluate the potential risks that may result from the incoming US administration’s
economic policies.

Emerging market equities ended the six-month period with a small collective gain, significantly underperforming developed
market stocks, all in US-dollar terms. The Chinese government’s announcement of significant stimulus in September drove
Chinese and other emerging market stocks higher. However, stocks pared gains later in the period amid investor concerns
about political instability in South Korea, US President-elect Trump’s tariff threats, a potential US-China trade conflict, and
uncertainty whether China’s stimulus measures are enough to end the country’s real estate crisis. In economic data, China’s
GDP grew sequentially in the third quarter at a faster rate than in the previous quarter. The country’s manufacturing activity
expanded in December for the third consecutive month, while its non-manufacturing activity returned to growth in December
after stalling in November. The PBoC cut the one-year loan prime rate (LPR), which is used for corporate and household loans,
and the five-year LPR, which is used as a reference for mortgage loans, to record lows in July and again in October.
Additionally, the PBoC in September reduced the cash reserve requirement for banks to the lowest level since early 2007, the
seven-day reverse repurchase rate to a record low and the interest rates on existing mortgages by 50 bps. Elsewhere in
emerging markets, central banks in Latin America and eastern Europe that had lowered their benchmark interest rates early
slowed their pace of monetary policy easing or paused rate cuts, and a couple of Latin American countries—notably
Brazil—started raising rates during the period. Some central banks in emerging Asia also started cutting rates during this
period, but at a slow pace.

Performance Review

The below table details the performance details of the Index Tracking Sub-Funds.

Sub-Fund return
based on Net

Asset Value Benchmark
for the period return
ended for the period
Base currency 31 December 2024 - 31 December 2024 -

Sub-Fund* of Sub-Fund 6 Months Return 6 Months Return
Franklin Al, Metaverse and Blockchain UCITS ETF UsSD 12.05% 12.17%
Franklin Catholic Principles Emerging Markets Sovereign Debt UCITS ETF usb 0.65% 1.04%
Franklin Emerging Markets UCITS ETF usb 0.44% 0.67%
Franklin European Quality Dividend UCITS ETF EUR 5.19% 5.18%
Franklin FTSE Asia ex China ex Japan UCITS ETF usbD -2.88% -2.77%
Franklin FTSE Brazil UCITS ETF usb -11.82% -11.76%
Franklin FTSE China UCITS ETF uUsD 14.41% 14.64%
Franklin FTSE Developed World UCITS ETF UsD 5.80% 5.75%
Franklin FTSE Emerging ex China UCITS ETF** uUsb -4.72% -4.71%
Franklin FTSE Emerging Markets UCITS ETF** usbD -4.48% -4.36%
Franklin FTSE India UCITS ETF uUsbD -4.39% -4.17%
Franklin FTSE Japan UCITS ETF** JPY 1.93% 1.89%
Franklin FTSE Korea UCITS ETF usb -22.67% -22.75%
Franklin FTSE Saudi Arabia UCITS ETF** usbD -0.75% -0.69%
Franklin FTSE Taiwan UCITS ETF usb 0.41% 0.49%
Franklin Future of Food UCITS ETF usb 0.71% 0.78%
Franklin Future of Health & Wellness UCITS ETF UsD -3.20% -3.12%
Franklin Global Equity SRI UCITS ETF uUsD 1.99% 2.06%
Franklin Global Quality Dividend UCITS ETF uUsD 6.41% 6.49%
Franklin MSCI China Paris Aligned Climate UCITS ETF uUsD 19.53% 19.79%
Franklin MSCI Emerging Markets Paris Aligned Climate UCITS ETF uUsb 1.06% 1.38%
Franklin MSCI World Catholic Principles UCITS ETF usbD 5.95% 6.06%
Franklin S&P 500 Paris Aligned Climate UCITS ETF uUsD 8.51% 8.45%
Franklin STOXX Europe 600 Paris Aligned Climate UCITS ETF EUR -1.80% -1.81%
Franklin U.S. Equity UCITS ETF usb 2.25% 2.19%
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INVESTMENT MANAGER'’S REPORT (continued)

The below table details the performance details of the Actively Managed Sub-Funds.

Sub-Fund return
based on Net

Asset Value Benchmark
for the period return
ended for the period
Base currency 31 December 2024 - 31 December 2024 -

Sub-Fund* of Sub-Fund 6 Months Return 6 Months Return
Franklin Euro IG Corporate UCITS ETF EUR 4.03% 4.17%
Franklin Euro Short Maturity UCITS ETF EUR 2.08% 1.95%
Franklin Sustainable Euro Green Bond UCITS ETF EUR 3.50% 4.09%
Franklin Sustainable Euro Green Corp 1-5 Year UCITS ETF EUR 3.67% 3.74%
Franklin Sustainable Euro Green Sovereign UCITS ETF EUR 3.31% 4.15%
Franklin USD Investment Grade Corporate Bond UCITS ETF usD 2.42% 2.62%

* Sub-Fund performance is calculated net of fees and expenses comprising the Total Expense Ratio (TER) and does not
take account of commissions and costs incurred on the issue and redemption of shares. Performance is based on the net
asset value (NAV) of the ETF which may not be the same as the market price of the ETF. Where applicable the NAV includes
a provision for Capital Gains Tax on portfolio holdings, the benchmark does not include any such provision. Past performance
is no indication of current or future performance.

** The Sub-Fund launched post 30 June 2024. Refer to Sub-Funds and Share Classes in General Information for details.

Tracking Error

The Sub-Funds of the Franklin Templeton ICAV that are passively managed intend to track as closely as possible the
performance of their respective systematic rules-based proprietary index as described in the prospectus. The tool commonly
used to measure achievement of this objective is the realised tracking error.

Realised tracking error is the standard deviation of the delivered excess returns over an annual period. It is a measurement of
the consistency of the returns relative to the benchmark index over a defined period.

Realised tracking error can be affected by several factors, including but not limited to, the Total Expense Ratio (TER) of the
Sub-Fund, the timing of trades when index is rebalanced, efficient portfolio management techniques employed in attempting
to replicate benchmark returns, and the tax rate applied to dividends or interests received by the Sub-Fund as opposed to the
tax rate assumed in the total return calculation of the benchmark.
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INVESTMENT MANAGER'’S REPORT (continued)

The table below compares the anticipated tracking error of the Sub-Funds (as disclosed in the prospectus on an ex-ante
basis) against the actual realised tracking error of the Sub-Funds as of 31 December 2024:

Annualised realised

Anticipated tracking tracking
Sub-Fund error error
Franklin Al, Metaverse and Blockchain UCITS ETF* 1.00% 0.03%
Franklin Catholic Principles Emerging Markets Sovereign Debt UCITS ETF 1.00% 0.25%
Franklin Emerging Markets UCITS ETF 0.80% 0.42%
Franklin European Quality Dividend UCITS ETF 0.80% 0.22%
Franklin FTSE Asia ex China ex Japan UCITS ETF 0.80% 0.61%
Franklin FTSE Brazil UCITS ETF 2.00% 0.99%
Franklin FTSE China UCITS ETF 0.80% 0.16%
Franklin FTSE Developed World UCITS ETF* 1.00% 0.03%
Franklin FTSE Emerging ex China UCITS ETF*/** 1.00% 0.00%
Franklin FTSE Emerging Markets UCITS ETF*/** 1.00% 0.00%
Franklin FTSE India UCITS ETF 1.00% 1.86%
Franklin FTSE Japan UCITS ETF*/** 0.60% 0.14%
Franklin FTSE Korea UCITS ETF 0.50% 0.26%
Franklin FTSE Saudi Arabia UCITS ETF*/** 0.80% 0.00%
Franklin FTSE Taiwan UCITS ETF 1.00% 0.80%
Franklin Future of Food UCITS ETF* 1.00% 0.05%
Franklin Future of Health & Wellness UCITS ETF* 1.00% 0.02%
Franklin Global Equity SRI UCITS ETF 0.50% 0.10%
Franklin Global Quality Dividend UCITS ETF 0.50% 0.16%
Franklin MSCI China Paris Aligned Climate UCITS ETF 1.00% 0.05%
Franklin MSCI Emerging Markets Paris Aligned Climate UCITS ETF* 1.00% 0.18%
Franklin MSCI World Catholic Principles UCITS ETF* 1.00% 0.02%
Franklin S&P 500 Paris Aligned Climate UCITS ETF 0.20% 0.04%
Franklin STOXX Europe 600 Paris Aligned Climate UCITS ETF 0.50% 0.13%
Franklin U.S. Equity UCITS ETF 0.50% 0.06%

* Realised tracking error is normally computed from 36 months of returns. The Sub-Fund’s return history is too short to give a statistically
significant tracking error.

** The Sub-Fund launched post 30 June 2024. Refer to Sub-Funds and Share Classes in General Information for details.

Over the period under review the Sub-Funds and their respective benchmarks achieved the performances disclosed in the
Investment Manager’s report. The over / (under) performance of a Sub-Fund to its respective benchmark is principally
attributable to the differences in timing of trades when index is rebalanced; to the Total Expense Ratio (TER) borne by the
Sub-Fund, and the tax rate applied to dividends or interests received by the fund as opposed to the tax rate assumed in the
total return calculation of the benchmark. The wider tracking error and under performance to the index of the Franklin FTSE
India UCITS ETF are explained by the impact of taxation of capital gains in this market.

Franklin Advisers, Inc.

Franklin Templeton Institutional, LLC

Franklin Templeton Investment Management Limited
Franklin Advisory Services LLC

15 January 2025
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INVESTMENT MANAGER'’S REPORT - INDEX TRACKING

SUB-FUNDS

Franklin Al, Metaverse and Blockchain UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were information technology, financials and industrials.
Individual holdings that lifted the Sub-Fund’s absolute
return included MicroStrategy, Inc., SoundHound Al,
Inc. and Upstart.

For the same period, the only sector that detracted from
the Sub-Fund’s absolute performance was consumer
discretionary. Individual holdings that hindered the Sub-
Fund’'s absolute return included Super Micro Computer,
Inc., Intel Corp. and STMicroelectronics NV.

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide equity exposure to listed
companies around the world that are involved in the
metaverse. The Sub-Fund seeks to track the performance
of the Solactive Global Metaverse Innovation Index (“the
Underlying Index”) as closely as possible, regardless of
whether the Index level rises or falls. The Sub-Fund aims
to replicate the Underlying Index by holding all of its
securities in a similar proportion to their weighting in the
Index. The holdings of the Underlying index comprise of
global equity securities issued by companies that are
deemed to have or are expected to have significant
exposure to the provision of products and/or services that
contribute to the metaverse.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Broadcom, Inc. 4.94
Alphabet, Inc. 4.78
Apple, Inc. 4.62
Meta Platforms, Inc. 4.45
Microsoft Corp. 4.27
NVIDIA Corp. 4.26
QUALCOMM, Inc. 3.86
Taiwan Semiconductor Manufacturing Co. Ltd. 3.65
Advanced Micro Devices, Inc. 3.55
International Business Machines Corp. 3.49
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 71.12
Communications 12.57
Financial 9.72
Industrial 3.66
Consumer, Non-cyclical 2.69
Consumer, Cyclical 0.14

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 76.32
Cayman Islands 7.59
Taiwan 4.96
Ireland 3.34
Australia 2.06
Netherlands 1.45
India 0.96
Canada 0.83
Luxembourg 0.72
Japan 0.56
Other 1.1

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Catholic Principles Emerging Markets Sovereign

Debt UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
duration and vyield-curve positioning in US bonds
hampered relative performance. Currency positioning also
had a negative impact on the Sub-Fund’s relative results,
particularly its exposure to the euro. Local market
allocation contributed to relative returns, owing to an
overweight exposure to the outperforming eurozone
market and an underweight position in the
underperforming US market. The Sub-Fund’'s sector
allocation lifted relative performance, while security
selection detracted. Positioning in Brazilian bonds added
relative value, although selection in Polish and Hungarian
bonds held back relative results.

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to Euro- and US
Dollar-denominated sovereign debt issued by emerging
market countries. The Sub-Fund seeks to track the
performance of the ICE Catholic Principles ESG Emerging
Markets External Sovereign Index (the “Underlying Index”)
as closely as possible, regardless of whether the
Underlying Index level rises or falls. The Sub-Fund will
select the securities that constitute the Underlying Index in
order to build a representative portfolio that provides a
return that is comparable to that of the Underlying Index
but which may not track the Underlying Index with the
same degree of accuracy as an investment vehicle
replicating the entire Underlying Index. Each country’s
exposure is capped at 10% of the Underlying index which
are selected from the ICE BofA Diversified Emerging
Markets External Debt Sovereign Bond Index (Investment
Universe) to ensure diversification and minimise security
level concentrations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Colombia Government International Bonds 7.38% 4.38
Romania Government International Bonds 4.63% 4.20
Romania Government International Bonds 5.25% 4.04
Republic of South Africa Government International
Bonds 5.88% 3.83
Chile Government International Bonds 0.56% 3.73
Peru Government International Bonds 2.78% 3.59
Israel Government International Bonds 2.75% 3.47

Franklin Templeton ICAV

% of Total
Security Name Net Assets
Republic of Poland Government International Bonds
1.13% 3.23
Philippines Government International Bonds 3.70% 3.15
Top 10 Sectors
31 December 2024
% of Total
Sector Net Assets
Government 89.83
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Romania 10.58
Chile 9.39
Philippines 8.43
Poland 7.42
Colombia 577
Dominican Republic 5.45
Israel 5.35
Peru 5.32
South Africa 4.95
Panama 4.11
Other 23.06

*The index provider may adopt a classification based on different
criteria.
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INVESTMENT MANAGER'’S REPORT - INDEX TRACKING

SUB-FUNDS (continued)

Franklin Emerging Markets UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were information technology, real estate and financials.
Individual holdings that lifted the Sub-Fund’s absolute
return included Emaar Properties PJSC, Advanced Info
Service PCL NVDR and Accton Technology Corp..

For the same period, the sector that detracted from the
Sub-Fund’s absolute performance were energy, consumer
discretionary and materials. Individual holdings that
hindered the Sub-Fund’s absolute return included Kia
Corp., ORLEN SA and United Electronics Co..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in emerging market countries globally. The Sub-
Fund seeks to track the performance of the Emerging
Markets Equity Index (the “Underlying Index”) as closely
as possible, regardless of whether the Underlying Index
rises or falls. The Sub-Fund aims to replicate the
Underlying Index by holding all of its securities in a similar
proportion to their weighting in the Index. The holdings of
the Underlying Index comprise the top quartile of stocks
which are selected from the MSCI Emerging Markets
Index (the Investment Universe), using a transparent multi-
factor selection process that applies four investment style
factors (quality, value, momentum and low volatility).

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Emaar Properties PJSC 1.41
MediaTek, Inc. 1.13
China Construction Bank Corp. 'H' Shares 1.09
Kia Corp. 1.06
Bank of China Ltd. 'H' Shares 1.06
Taiwan Semiconductor Manufacturing Co. Ltd. 1.05
Industrial & Commercial Bank of China Ltd. 'H'
Shares 1.05
PetroChina Co. Ltd. 'H' Shares 1.03
Accton Technology Corp. 1.03
Novatek Microelectronics Corp. 1.02
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 25.44
Consumer, Non-cyclical 15.67
Energy 14.30
Technology 10.70
Consumer, Cyclical 10.02
Communications 8.76
Basic Materials 6.11
Industrial 5.70
Utilities 2.98

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
China 2416
India 15.19
Taiwan 9.38
South Korea 7.7
Brazil 7.32
Saudi Arabia 453
United Arab Emirates 3.85
Cayman Islands 3.55
South Africa 2.83
Mexico 2.80
Other 18.36

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS

Franklin Euro |G Corporate UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
duration and vyield-curve positioning in eurozone bonds
detracted from relative results. Security selection
contributed to the Sub-Fund’s relative performance,
notably in corporate investment-grade financial and utility
bonds. The Sub-Fund’'s overall sector allocation had a
broadly neutral impact on relative returns, with the positive
impact of its exposure to government-related bonds and
eurozone corporate investment-grade industrial issues
partially offset by the negative influence of its exposure to
subordinated debt (ex banking, ex insurance).

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide income from the European
corporate bond market while seeking to preserve capital.
The Sub-Fund seeks to achieve its investment objective by
investing primarily in Euro-denominated investment grade
corporate debt securities.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
UBS AG 0.50% 2.08
Bank of Ireland Group PLC 5.00% 1.32
Banco Santander SA 4.88% 1.32
KBC Group NV 4.38% 1.30
Fiserv, Inc. 4.50% 1.30
Commerzbank AG 5.13% 1.30
Swedbank AB 4.38% 1.29
Banco de Sabadell SA5.13% 1.29
Banca Comerciala Romana SA 7.63% 1.28
Ceska sporitelna AS 5.74% 1.28
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 53.94
Consumer, Non-cyclical 13.37
Utilities 8.46
Industrial 8.36
Communications 6.02
Consumer, Cyclical 3.73
Technology 2.55
Basic Materials 1.23

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
France 16.96
United States 13.13
Netherlands 9.83
United Kingdom 8.53
Spain 7.46
Germany 6.23
Belgium 5.07
Sweden 5.03
Luxembourg 493
Denmark 4.84
Other 15.65

*The index provider may adopt a classification based on different
criteria.
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INVESTMENT MANAGER'’S REPORT - ACTIVELY MANAGED

SUB-FUNDS (continued)

Franklin Euro Short Maturity UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
security selection and sector allocation contributed to
relative performance, notably positioning in eurozone
corporate investment-grade financial issues, as well as
selection in Spanish government bonds. The Sub-Fund’s
overall duration and yield-curve positioning in eurozone
bonds further lifted relative returns, although exposure to
medium-dated issues and carry subtracted relative value.

Summary of Investment Objective/Policy

The Sub-Fund aims to provide current income whilst
maximising total returns in the Euro-denominated short
term fixed income market.

The Sub-Fund invests mainly in:

° short-term fixed and floating rate investment grade
debt securities denominated in Euro issued by sov-
ereign and corporate issuers including non-
European issuers

The Sub-Fund can invest to a lesser extent in:

° lower quality debt securities such as non-investment
grade securities or securities in default (limited to
20% of the Sub-Fund’s assets)

° derivatives for hedging, efficient portfolio manage-
ment and/or investment purposes

The Sub-Fund pursues an actively managed investment
strategy. Therefore, the Sub-Fund will hold a portfolio of
actively selected and managed investments rather than
seek to track the performance of a benchmark. Any
benchmark referred to is as a point of reference against
which the performance of the Sub-Fund may be
measured. The securities in which the Sub-Fund invests
will be primarily listed or traded on recognised markets
globally in accordance with the limits set out in the UCITS
Regulations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Austria Treasury Bills 0.00% 8.97
Kingdom of Belgium Treasury Bills 0.00% 7.82
Bundesobligation 0.00% 7.56
European Union 0.00% 6.02
Kingdom of Belgium Treasury Bills 0.00% 5.42
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% of Total
Security Name Net Assets
Deutsche Bundesrepublik Bonds Inflation-Linked
0.10% 5.24
Finland Treasury Bills 0.00% 4.90
Spain Letras del Tesoro 0.00% 4.86
Bundesschatzanweisungen 2.00% 3.95
Denmark Government International Bonds 2.25% 2.77
Top 10 Sectors
31 December 2024
% of Total
Sector Net Assets
Government 63.00
Financial 27.02
Industrial 2.70
Consumer, Non-cyclical 2.67
Consumer, Cyclical 1.79
Utilities 0.91
Communications 0.69
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Germany 20.23
Belgium 20.15
Austria 9.37
Spain 8.90
Netherlands 8.43
Denmark 6.06
Finland 5.36
France 3.41
United Kingdom 2.81
Sweden 2.27
Other 11.79

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS

Franklin European Quality Dividend UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, consumer staples and utilities. Individual
holdings that lifted the Sub-Fund's absolute return
included TP ICAP Group PLC, Imperial Brands PLC and
IG Group Holdings PLC.

For the same period, the sectors that detracted from the
Sub-Fund’s absolute performance were materials, energy
and industrials. Individual holdings that hindered the Sub-
Fund’s absolute return included UPM-Kymmene QOYJ,
TotalEnergies SE and Equinor ASA.

Summary of Investment Objective/Policy

The Sub-Fund invests in high quality large and mid-
capitalisation stocks with high and persistent dividend
income in developed countries in Europe. The Sub-Fund
seeks to track the performance of the European Dividend
Index (the “Underlying Index”) as closely as possible,
regardless of whether the Underlying Index level rises or
falls. The Sub-Fund aims to replicate the Underlying Index
by holding all its securities in a similar proportion to their
weighting in the Underlying Index. The holdings of the
Underlying Index comprise 50 stocks which are selected
from the MSCI Europe IMI ex REITS Index (the Investment
Universe), using a transparent selection process which
applies a dividend persistence and yield screen followed
by a quality screen.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Imperial Brands PLC 3.24
Generali 3.16
Equinor ASA 3.14
UPM-Kymmene OYJ 3.10
Allianz SE 3.07
Zurich Insurance Group AG 3.06
Swiss Prime Site AG 3.02
Iberdrola SA 2.98
Rio Tinto PLC 2.96
Hannover Rueck SE 2.95
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 35.33
Communications 15.29
Consumer, Non-cyclical 14.99
Energy 9.33
Industrial 8.84
Basic Materials 8.01
Utilities 7.45

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United Kingdom 17.80
Switzerland 14.75
Spain 11.82
France 9.91
Finland 9.28
Norway 7.83
Germany 7.52
[taly 714
Denmark 6.04
Netherlands 2.92
Other 423

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Asia ex China ex Japan UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were health care, communication services and real estate.
Individual holdings that lifted the Sub-Fund’s absolute
return included Taiwan Semiconductor Manufacturing Co.
Ltd., DBS Bank and Infosys Ltd..

For the same period, the sectors that detracted from the
Sub-Fund’s absolute performance were information
technology, materials and energy. Individual holdings that
hindered the Sub-Fund's absolute return included
Samsung Electronics Co. Ltd., HDFC Bank Ltd. and
Reliance Industries Ltd..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in Asia, excluding China and Japan. The Sub-Fund
seeks to track the performance of the FTSE Asia ex Japan
ex China Index (the “Underlying Index”) as closely as
possible, regardless of whether the Underlying Index level
rises or falls. The Sub-Fund will aim to replicate the Index
by holding all of the Index Securities in a similar proportion
to their weighting in the Index. However, where full
replication of the Index is not reasonably possible (for
example as a result of the number of securities or the
liquidity of certain securities within the Index), the Sub-
Fund will use the optimisation methodology to select Index
Securities in order to build a representative portfolio that
provides a return that is comparable to that of the Index
but which may not track the Index with the same degree of
accuracy as an investment vehicle replicating the entire
Index may. Consequently, the Sub-Fund may, over certain
periods, only hold a subset of the Index Securities.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Taiwan Semiconductor Manufacturing Co. Ltd. 15.39
Samsung Electronics Co. Ltd. 3.36
HDFC Bank Ltd. 2.29
Reliance Industries Ltd. 1.84
AlA Group Ltd. 1.55
Infosys Ltd. 1.50
Hon Hai Precision Industry Co. Ltd. 1.32
ICICI Bank Ltd. 1.32
DBS Group Holdings Ltd. 1.27
MediaTek, Inc. 1.26
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 30.21
Financial 25.35
Industrial 1217
Consumer, Non-cyclical 8.30
Consumer, Cyclical 8.28
Communications 4.50
Energy 3.75
Basic Materials 3.53
Utilities 2.94

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
India 33.01
Taiwan 29.79
South Korea 14.10
Hong Kong 5.28
Singapore 494
Thailand 2.97
Malaysia 2.91
Indonesia 2.48
Cayman Islands 1.85
Philippines 0.93
Other 0.77

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Brazil UCITS ETF

For the period ended 31 December 2024, there were no
sectors that contributed positively to the Sub-Fund’s
absolute performance. Individual holdings that lifted the
Sub-Fund’s absolute return included Embraer SA, WEG
SA and JBS SA.

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were financials,
materials and energy. Individual holdings that hindered the
Sub-Fund’s absolute return included Vale SA, Itau
Unibanco Holding SA and Localiza Rent a Car SA.

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in Brazil. The Sub-Fund seeks to track the
performance of the FTSE Brazil 30/18 Capped Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund will select the securities that constitute the
Underlying Index in order to build a representative portfolio
that provides a return that is comparable to that of the
Underlying Index but which may not track the Underlying
Index with the same degree of accuracy as an investment
vehicle replicating the entire Underlying Index. No
holdings shall comprise more than 30% of the Underlying
index which are selected from the FTSE Emerging Index
(Investment Universe) to ensure diversification and
minimise security level concentrations, and that the next
largest company has a maximum weighting of no more
than 18%.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Petroleo Brasileiro SA ADR (preferred stock) 9.51
Vale SAADR 9.28
Itau Unibanco Holding SAADR 7.08
Petroleo Brasileiro SAADR 6.81
WEG SA 3.98
Banco Bradesco SAADR 2.95
B3 SA - Brasil Bolsa Balcao 2.82
ltausa SA 2.55
Ambev SAADR 242
Centrais Eletricas Brasileiras SA 2.23
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 24.98
Energy 21.55
Basic Materials 14.70
Consumer, Non-cyclical 10.52
Utilities 10.52
Industrial 8.26
Consumer, Cyclical 3.95
Communications 1.67
Technology 0.69
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Brazil 96.84

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE China UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer discretionary, financials and information
technology. Individual holdings that lifted the Sub-Fund’s
absolute return included Tencent Holdings Ltd., Alibaba
Group Holding Ltd. and Xiaomi Corp..

For the same period, the sectors that detracted most from
the Sub-Fund's absolute performance were energy,
utilities and materials. Individual holdings that hindered the
Sub-Fund’s absolute return included PDD Holdings, Inc.
ADR, PetroChina Co. Ltd. and NetEase, Inc..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in China. The Sub-Fund seeks to track the
performance of the FTSE China 30/18 Capped Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund will select the securities that constitute the
Underlying Index in order to build a representative portfolio
that provides a return that is comparable to that of the
Underlying Index but which may not track the Underlying
Index with the same degree of accuracy as an investment
vehicle replicating the entire Underlying Index. The
holdings of the Underlying Index comprise of Chinese
large and mid-cap stocks included the FTSE Global Equity
Index Series universe, on a market capitalisation basis.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Tencent Holdings Ltd. 14.13
Alibaba Group Holding Ltd. 7.65
Meituan 4.56
China Construction Bank Corp. 'H' Shares 3.29
Xiaomi Corp. 3.06
PDD Holdings, Inc. ADR 2.92
Industrial & Commercial Bank of China Ltd. 'H'
Shares 2.25
JD.com, Inc. 1.90
Trip.com Group Ltd. 1.83
Bank of China Ltd. 'H' Shares 1.82
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Communications 40.55
Financial 20.53
Consumer, Cyclical 10.40
Consumer, Non-cyclical 9.37
Industrial 6.33
Energy 3.92
Technology 3.60
Basic Materials 2.91
Utilities 2.28

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
Cayman Islands 52.00
China 4347
Hong Kong 2.48
Bermuda 0.94
United States 0.73
Singapore 0.27

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Developed World UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, consumer discretionary and information
technology. Individual holdings that lifted the Sub-Fund’s
absolute return included Apple, Inc., Tesla, Inc. and
Broadcom, Inc..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were health care,
energy and materials. Individual holdings that hindered the
Sub-Fund’s  absolute return included Microsoft
Corp., Novo Nordisk AS and ASML Holding NV.

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in developed market countries globally. The Sub-
Fund seeks to track the performance of the FTSE
Developed Index NR Index (the “Underlying Index”) as
closely as possible, regardless of whether the Underlying
Index level rises or falls. The Sub- Fund will select the
securities that constitute the Underlying Index in order to
build a representative portfolio that provides a return that
is comparable to that of the Underlying Index but which
may not track the Underlying Index with the same degree
of accuracy as an investment vehicle replicating the entire
Underlying Index. The holdings of the Underlying Index
comprise of developed market countries large and mid-
cap stocks included the FTSE Global Equity Index Series
universe.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Apple, Inc. 5.09
NVIDIA Corp. 4.44
Microsoft Corp. 4.44
Amazon.com, Inc. 2.89
Meta Platforms, Inc. 1.81
Tesla, Inc. 1.58
Alphabet, Inc. 'A" Shares 1.57
Broadcom, Inc. 1.49
Alphabet, Inc. 1.32
Berkshire Hathaway, Inc. 117
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 24.61
Financial 17.59
Consumer, Non-cyclical 16.68
Communications 12.75
Consumer, Cyclical 10.27
Industrial 9.25
Energy 3.74
Basic Materials 2.61
Utilities 241

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 69.38
Japan 6.37
United Kingdom 3.37
Canada 2.63
Switzerland 2.45
France 2.29
Germany 2.10
Australia 1.82
Ireland 1.73
Netherlands 145
Other 6.32

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Emerging ex China UCITS ETF

The Sub-Fund was launched 22 October 2024.

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to large and mid-
capitalisation stocks in emerging market countries
globally, excluding China. The Sub-Fund seeks to track the
performance of the Index as closely as possible,
regardless of whether the Index level rises or falls, while
seeking to minimise as far as possible the tracking error
between the Sub-Fund’s performance and that of the
Index. The Index is a broad free float market-capitalisation
weighted index which captures large and mid-sized
companies from advanced and secondary emerging
markets, excluding China. The Index is derived from the
FTSE Global Equity Index Series, an index which covers
98% of the world’s investable market capitalisation.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Taiwan Semiconductor Manufacturing Co. Ltd. 14.89
HDFC Bank Ltd. 2.20
Reliance Industries Ltd. 1.79
Infosys Ltd. 1.45
ICICI Bank Ltd. 1.29
Hon Hai Precision Industry Co. Ltd. 1.27
MediaTek, Inc. 1.21
Al Rajhi Bank 0.94
Tata Consultancy Services Ltd. 0.93
Bharti Airtel Ltd. 0.88
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 27.31
Technology 23.88
Industrial 10.89
Consumer, Non-cyclical 8.87
Consumer, Cyclical 6.86
Basic Materials 6.17
Energy 6.04
Communications 5.86
Utilities 3.95

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
India 31.97
Taiwan 28.84
Saudi Arabia 6.62
Brazil 5.82
South Africa 4.21
Mexico 2.94
Thailand 2.81
Malaysia 2.81
United Arab Emirates 2.1
Indonesia 242
Other 8.68

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Emerging Markets UCITS ETF

The Sub-Fund was launched 22 October 2024.

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to large and mid-
capitalisation stocks in emerging market countries
globally. The Sub-Fund seeks to track the performance of
the Index as closely as possible, regardless of whether the
Index level rises or falls, while seeking to minimise as far
as possible the tracking error between the Sub-Fund’s
performance and that of the Index. The Index is a broad
free float market-capitalisation weighted index which
captures large and mid-sized companies from emerging
markets globally. The Index is derived from the FTSE
Global Equity Index Series, an index which covers 98% of
the world’s investable market capitalisation.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Taiwan Semiconductor Manufacturing Co. Ltd. 10.30
Tencent Holdings Ltd. 4.38
Alibaba Group Holding Ltd. 2.35
HDFC Bank Ltd. 1.52
Meituan 1.42
Reliance Industries Ltd. 1.24
China Construction Bank Corp. 'H' Shares 1.02
Infosys Ltd. 1.01
Xiaomi Corp. 0.92

Top 10 Sectors
31 December 2024

% of Total
Sector Net Assets
Financial 25.23
Technology 17.61
Communications 16.59
Industrial 9.51
Consumer, Non-cyclical 9.00
Consumer, Cyclical 8.08
Energy 5.36
Basic Materials 511
Utilities 3.41
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Top 10 Countries*

31 December 2024

% of Total
Geographic Net Assets
India 2211
Taiwan 19.95
Cayman Islands 16.41
China 13.31
Saudi Arabia 4.58
Brazil 4.03
South Africa 2.92
Mexico 2.04
Malaysia 1.96
Thailand 1.94
Other 10.65

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE India UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were information technology, health care and
communication services. Individual holdings that lifted the
Sub-Fund’s absolute return included Infosys Ltd., Zomato
Ltd. and HCL Technologies Ltd..

For the same period, the sectors that detracted most from
the Sub-Fund's absolute performance were energy,
materials and industrials. Individual holdings that hindered
the Sub-Fund’s absolute return included Reliance
Industries Ltd., Tata Motors Ltd. and Axis Bank Ltd..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in India. The Sub-Fund seeks to track the
performance of the FTSE India 30/18 Capped Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund will select the securities that constitute the
Underlying Index in order to build a representative portfolio
that provides a return that is comparable to that of the
Underlying Index but which may not track the Underlying
Index with the same degree of accuracy as an investment
vehicle replicating the entire Underlying Index. The
holdings of the Underlying Index comprise of Indian large
and mid-cap equities derived from the FTSE All-World
Index, on a free float market capitalisation basis.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
HDFC Bank Ltd. 6.99
Reliance Industries Ltd. 5.66
Infosys Ltd. 4.62
ICICI Bank Ltd. 410
Tata Consultancy Services Ltd. 2.96
Bharti Airtel Ltd. 2.80
Mahindra & Mahindra Ltd. 1.86
Larsen & Toubro Ltd. 1.71
Axis Bank Ltd. 1.70
Hindustan Unilever Ltd. 1.44
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 26.10
Consumer, Non-cyclical 13.92
Technology 12.75
Industrial 12.15
Consumer, Cyclical 11.68
Energy 8.44
Basic Materials 5.79
Communications 5.69
Utilities 485
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
India 101.37

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Japan UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer discretionary, industrials and financials.
Individual holdings that lifted the Sub-Fund’s absolute
return included Sony Group Corp., Recruit Holdings Co.
Ltd. and Fast Retailing Co. Ltd..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were information
technology, materials and utilities. Individual holdings that
hindered the Sub-Fund’s absolute return included Tokyo
Electron Ltd., Daiichi Sankyo Co. Ltd. and Mitsubishi
Corp..

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to large and mid-
capitalisation stocks in Japan. The Sub-Fund seeks to
track the performance of the Index as closely as possible,
regardless of whether the Index level rises or falls, while
seeking to minimise as far as possible the tracking error
between the Sub-Fund’s performance and that of the
Index. The Index is a broad free float market-capitalisation
weighted index which captures large and mid-sized
companies listed in Japan. The Index is derived from the
FTSE Global Equity Index Series, an index which covers
98% of the world’s investable market capitalisation

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Toyota Motor Corp. 5.15
Mitsubishi UFJ Financial Group, Inc. 2.94
Sony Group Corp. 2.85
Hitachi Ltd. 2.45
Recruit Holdings Co. Ltd. 2.23
Sumitomo Mitsui Financial Group, Inc. 1.99
Keyence Corp. 1.69
Tokio Marine Holdings, Inc. 1.52
ITOCHU Corp. 1.49
Tokyo Electron Ltd. 1.49

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Consumer, Cyclical 27.96
Industrial 19.67
Financial 17.39
Consumer, Non-cyclical 14.45
Technology 8.63
Communications 4.99
Basic Materials 472
Utilities 0.98
Energy 0.78
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Japan 99.57

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Korea UCITS ETF

For the period ended 31 December 2024, the only sectors
that contributed to the Sub-Fund’s absolute performance
was health care. Individual holdings that lifted the Sub-
Fund’s absolute return included Korea Zinc Co. Ltd., HD
Hyundai Heavy Industries Co. Ltd. and HD Korea
Shipbuilding & Offshore Engineering Co. Ltd..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were information
technology, consumer discretionary and industrials.
Individual holdings that hindered the Sub-Fund’s absolute
return included Samsung Electronics Co. Ltd., SK Hynix,
Inc. and Hyundai Motor Co..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in South Korea. The Sub-Fund seeks to track the
performance of the FTSE Korea 30/18 Capped Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund will select the securities that constitute the
Underlying Index in order to build a representative portfolio
that provides a return that is comparable to that of the
Underlying Index but which may not track the Underlying
Index with the same degree of accuracy as an investment
vehicle replicating the entire Underlying Index. The
holdings of the Underlying Index comprise of South
Korean large and mid-cap equities derived from the FTSE
All-World Index, on a free float market capitalisation basis.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Samsung Electronics Co. Ltd. 23.71
SK Hynix, Inc. 8.77
Samsung Electronics Co. Ltd. (preferred stock) 3.41
Hyundai Motor Co. 2.1
Celltrion, Inc. 2.66
KB Financial Group, Inc. 2.55
NAVER Corp. 2.52
Kia Corp. 2.34
Shinhan Financial Group Co. Ltd. 2.15
POSCO Holdings, Inc. 1.77
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 38.75
Consumer, Cyclical 13.85
Financial 13.11
Industrial 11.62
Consumer, Non-cyclical 10.59
Basic Materials 493
Communications 4.37
Energy 1.65
Utilities 0.57
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
South Korea 99.44

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Saudi Arabia UCITS ETF

The Sub-Fund was launched 29 July 2024.

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to large and mid-
capitalisation stocks in Saudi Arabia. The Sub-Fund seeks
to track the performance of the Index as closely as
possible, regardless of whether the Index level rises or
falls, while seeking to minimise as far as possible the
tracking error between the Sub-Fund’s performance and
that of the Index. The Index is a broad free float market-
capitalisation weighted index which captures large and
mid-sized companies incorporated and/or listed in Saudi
Arabia. The Index is derived from the FTSE Global Equity
Index Series, an index which covers 98% of the world’s
investable market capitalisation

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Al Rajhi Bank 14.10
Saudi Arabian Oil Co. 12.15
Saudi National Bank 7.40
ACWA Power Co. 6.57
Saudi Telecom Co. 5.76
Saudi Arabian Mining Co. 4.69
Saudi Basic Industries Corp. 445
Riyad Bank 3.20
Alinma Bank 2.1
Saudi Awwal Bank 2.44

Top 10 Sectors
31 December 2024

% of Total
Sector Net Assets
Financial 41.15
Energy 13.81
Basic Materials 13.76
Communications 8.68
Utilities 7.88
Consumer, Non-cyclical 7.02
Industrial 2.84
Technology 272
Consumer, Cyclical 2.19
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Top 10 Countries*

31 December 2024

% of Total
Geographic Net Assets
Saudi Arabia 100.05

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin FTSE Taiwan UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were information technology, financials and
communication services. Individual holdings that lifted the
Sub-Fund’s  absolute  return included  Taiwan
Semiconductor Manufacturing Co. Ltd., Fubon Financial
Holding Co. Ltd. and Accton Technology Corp..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were materials,
consumer discretionary and energy. Individual holdings
that hindered the Sub-Fund’s absolute return included
Hon Hai Precision Industry Co. Ltd., United
Microelectronics Corp. and Nan Ya Plastics Corp..

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to large and mid-
capitalisation stocks in Taiwan. The Sub-Fund seeks to
track the performance of the Franklin FTSE Taiwan 30/18
Capped Index (the “Underlying Index”) as closely as
possible, regardless of whether the Underlying Index level
rises or falls. The Sub-Fund will select the securities that
constitute the Underlying Index in order to build a
representative portfolio that provides a return that is
comparable to that of the Underlying Index but which may
not track the Underlying Index with the same degree of
accuracy as an investment vehicle replicating the entire
Underlying Index. No holdings shall comprise more than
30% of the Underlying index which are selected from the
FTSE Emerging Index (Investment Universe) to ensure
diversification and minimise security level concentrations,
and that the next largest company has a maximum
weighting of no more than 18%.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Taiwan Semiconductor Manufacturing Co. Ltd. 30.16
Hon Hai Precision Industry Co. Ltd. 6.08
MediaTek, Inc. 5.81
Delta Electronics, Inc. 2.58
Quanta Computer, Inc. 2.1
Fubon Financial Holding Co. Ltd. 2.03
CTBC Financial Holding Co. Ltd. 1.78
Cathay Financial Holding Co. Ltd. 1.75
ASE Technology Holding Co. Ltd. 1.46
United Microelectronics Corp. 1.40
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 53.25
Industrial 19.59
Financial 15.67
Consumer, Cyclical 3.68
Communications 3.44
Basic Materials 2.02
Consumer, Non-cyclical 1.69
Energy 0.13
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Taiwan 97.15
Cayman Islands 2.32

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Future of Food UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer staples, industrials and utilities. Individual
holdings that lifted the Sub-Fund's absolute return
included United Natural Foods, Inc., Deere & Co. and
Clorox Co..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were materials,
health care and energy. Individual holdings that hindered
the Sub-Fund’s absolute return included Dow, Inc., Bayer
AG and Green Plains, Inc..

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to companies
that are involved in sustainable practices across the food
industry globally. The Sub-Fund seeks to track the
performance of the Index as closely as possible,
regardless of whether the Index level rises or falls, while
seeking to minimise as far as possible the tracking error
between the Sub-Fund’s performance and that of the
Index. The Index is comprised of global equity securities
issued by companies from developed markets and is
designed to measure the equity performance of those
companies related to the food industry that utilize
technology, efficient production and supply practices,
and/or demonstrate innovation with the aim of creating a
sustainable food ecosystem.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Deere & Co. 4.65
Hitachi Ltd. 3.81
Danone SA 3.57
Sysco Corp. 3.47
Reckitt Benckiser Group PLC 3.44
DuPont de Nemours, Inc. 3.18
Merck & Co., Inc. 3.10
Unilever PLC 3.04
Ecolab, Inc. 2.94
American Water Works Co., Inc. 2.81
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Consumer, Non-cyclical 36.14
Industrial 32.16
Basic Materials 22.20
Utilities 8.54
Energy 0.84

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 54.19
Japan 11.46
United Kingdom 8.75
Norway 453
France 3.57
Switzerland 3.18
Canada 2.59
Netherlands 2.19
Germany 2.1
Cayman Islands 2.06
Other 5.25

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Future of Health & Wellness UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer discretionary, information technology and
industrials. Individual holdings that lifted the Sub-Fund’s
absolute return included Bristol-Myers Squibb Co.,
Duolingo, Inc. and Intuitive Surgical, Inc..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were health care
and consumer staples. Individual holdings that hindered
the Sub-Fund’s absolute return included Novo Nordisk AS,
Moderna, Inc. and Merck & Co., Inc..

Summary of Investment Objective/Policy

The Sub-Fund seeks to provide exposure to companies
that are involved in delivering sustainable products and
services related to health and wellness globally. The Sub-
Fund seeks to track the performance of the Solactive
Sustainable Health and Wellness Index (the “Index”) as
closely as possible, regardless of whether the Index level
rises or falls, while seeking to minimise as far as possible
the tracking error between the Sub-Fund’s performance
and that of the Index. The Index is comprised of global
equity securities issued by companies from developed
markets and is designed to measure the equity
performance of those companies that are utilising
technology and demonstrating innovation within the
healthcare industry as well as companies that are enabling
access to care, health, or wellness provision for a wide
range of consumers including the elderly.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Abbott Laboratories 3.37
Intuitive Surgical, Inc. 3.35
Eli Lilly & Co. 3.10
AbbVie, Inc. 3.10
Merck & Co., Inc. 2.96
Roche Holding AG 2.82
AstraZeneca PLC 2.76
Novartis AG 2.76
Thermo Fisher Scientific, Inc. 2.52
Stryker Corp. 2.50
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Consumer, Non-cyclical 87.51
Technology 6.03
Consumer, Cyclical 3.98
Industrial 1.71
Communications 0.67

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 62.95
Switzerland 8.26
United Kingdom 4.50
Germany 3.95
France 391
Japan 3.73
Australia 3.67
Denmark 3.37
Ireland 2.13
Spain 0.96
Other 247

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Global Equity SRI UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, communication services and industrials.

Individual holdings that lifted the Sub-Fund’s absolute
return included Bank of New York Mellon Corp., Cummins,
Inc. and Cheniere Energy, Inc..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were information
technology, health care and energy. Individual holdings
that hindered the Sub-Fund’s absolute return included
Novo Nordisk AS, Lam Research Corp. and Applied
Materials, Inc..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in developed and emerging market countries
globally that are considered to be environmentally and
socially responsible. The Sub-Fund seeks to track the
performance of the Global Equity SRI Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund aims to replicate the Underlying Index by holding all
of its securities in a similar proportion to their weighting in
the Underlying Index. The holdings of the Underlying
Index comprise 230 stocks which are selected from the
MSCI ACWI SRI Index, using a transparent multi-factor
selection process that applies four investment style factors
(quality, value, momentum and low volatility).

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Swiss Re AG 1.10
Industrial & Commercial Bank of China Ltd. 'H'
Shares 1.07
Sumitomo Mitsui Financial Group, Inc. 1.07
NetEase, Inc. 1.07
Taiwan Semiconductor Manufacturing Co. Ltd. 1.06
Agnico Eagle Mines Ltd. 1.06
Cheniere Energy, Inc. 1.06
Deckers Outdoor Corp. 1.05
SoftBank Corp. 1.04
KDDI Corp. 1.04
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 24.44
Consumer, Non-cyclical 21.70
Consumer, Cyclical 14.49
Technology 9.71
Industrial 8.19
Communications 7.58
Basic Materials 6.04
Energy 4.42
Utilities 298

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 44.88
Japan 8.78
Canada 7.40
United Kingdom 4.70
Switzerland 3.50
Netherlands 2.72
South Korea 2.24
China 2.19
South Africa 2.03
Cayman Islands 1.95
Other 19.16

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Global Quality Dividend UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, industrials and information technology.
Individual holdings that lifted the Sub-Fund’s absolute
return included Broadcom, Inc., 3M Co. and Cisco
Systems, Inc..

For the same period, the sectors that detracted from the
Sub-Fund’s absolute performance were energy and health
care. Individual holdings that hindered the Sub-Fund’s
absolute return included QUALCOMM, Inc., Merck & Co.,
Inc. and ConocoPhillips.

Summary of Investment Objective/Policy

The Sub-Fund invests in high quality large and mid-
capitalisation stocks with high and persistent dividend
income in developed and emerging market countries
globally and seeks to track the performance of the Global
Dividend Index (the “Underlying Index”) as closely as
possible, regardless of whether the Underlying Index level
rises or falls. The Sub-Fund aims to replicate the
Underlying Index by holding all of its securities in a similar
proportion to their weighting in the Underlying Index. The
holdings of the Underlying Index comprise 100 stocks
which are selected from the MSCI ACWI ex REITS Index
(the Investment Universe), using a transparent selection
process which applies a dividend persistence and yield
screen followed by a quality screen.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Broadcom, Inc. 2.74
AbbVie, Inc. 213
Al Rajhi Bank 2.12
Allianz SE 2.07
Zurich Insurance Group AG 2.07
Merck & Co., Inc. 2.06
Procter & Gamble Co. 2.06
Cisco Systems, Inc. 2.05
KDDI Corp. 2.04
Kimberly-Clark Corp. 2.03
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 25.26
Consumer, Non-cyclical 23.36
Industrial 14.49
Technology 11.62
Communications 8.46
Energy 7.97
Consumer, Cyclical 5.07
Basic Materials 2.69
Utilities 0.94

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 52.55
Switzerland 15.40
Japan 11.30
Germany 3.10
Saudi Arabia 3.04
India 2.52
Canada 2.34
Australia 1.97
Finland 1.77
Taiwan 0.94
Other 493

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin MSCI China Paris Aligned Climate UCITS ETF

For the period ended 31 December 2024, the only sectors
that contributed to the Sub-Fund’s absolute performance
were consumer discretionary, financials and information
technology. Individual holdings that lifted the Sub-Fund’s
absolute return included Tencent Holdings Ltd., Alibaba
Group Holding Ltd. and East Money Information Co. Ltd..

For the same period, the only sectors that detracted from
the Sub-Fund’'s absolute performance was real estate.
Individual holdings that hindered the Sub-Fund’s absolute
return included PDD Holdings, Inc. ADR, Kanzhun Ltd.
ADR and Legend Biotech Corp. ADR.

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to large and mid-
capitalisation stocks in China which are aligned to the
transition to a low carbon economy. The Sub-Fund seeks
to track the performance of the MSCI China Paris Aligned
Climate Net Total Return Index (the “Underlying Index”) as
closely as possible, regardless of whether the Underlying
Index level rises or falls. The Sub-Fund will select the
securities that constitute the Underlying Index in order to
build a representative portfolio that provides a return that
is comparable to that of the Underlying Index but which
may not track the Underlying Index with the same degree
of accuracy as an investment vehicle replicating the entire
Underlying Index. No holdings shall comprise more than
20% of the Sub-Fund’s Net Asset Value of Underlying
index which are selected from the MSCI China Index
(Investment Universe) to ensure diversification and
minimise security level concentrations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Tencent Holdings Ltd. 20.35
Li Auto, Inc. 6.12
Alibaba Group Holding Ltd. 5.94
Kweichow Moutai Co. Ltd. 5.69
Kingdee International Software Group Co. Ltd. 3.17
East Money Information Co. Ltd. 3.02
PDD Holdings, Inc. ADR 2.86
Hygon Information Technology Co. Ltd. 2.72
Beijing-Shanghai High Speed Railway Co. Ltd. 2.35

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Communications 37.39
Consumer, Non-cyclical 19.92
Technology 13.86
Consumer, Cyclical 10.54
Financial 10.43
Industrial 459
Utilities 2.09
Energy 1.04
Basic Materials 0.01

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
Cayman Islands 49.83
China 46.17
United States 2.23
Hong Kong 0.91
Bermuda 0.72
Singapore 0.01

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin MSCI Emerging Markets Paris Aligned Climate

UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer discretionary, information technology and
communication services. Individual holdings that lifted the
Sub-Fund’s  absolute  return included  Taiwan
Semiconductor Manufacturing Co. Ltd., Tencent Holdings
Ltd. and Meituan.

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were industrials,
consumer staples and materials. Individual holdings that
hindered the Sub-Fund's absolute return included
Samsung Electronics Co. Ltd., Ecopro Co. Ltd. and Ecopro
BM Co. Ltd..

Summary of Investment Objective/Policy

The objective of the Sub-Fund is to provide exposure to
large and mid-capitalisation stocks in emerging market
countries which are aligned to the transition to a low
carbon economy.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Taiwan Semiconductor Manufacturing Co. Ltd. 12.66
Tencent Holdings Ltd. 5.23
Infosys Ltd. 2.06
Alibaba Group Holding Ltd. 1.85
Bharat Electronics Ltd. 1.68
Meituan 1.38
MediaTek, Inc. 1.38
Al Rajhi Bank 1.35
Grupo Aeroportuario del Pacifico SAB de CV 1.31
BYD Co. Ltd. 'H' Shares 1.25
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 24,83
Technology 23.06
Communications 15.97
Industrial 11.97
Consumer, Non-cyclical 10.45
Consumer, Cyclical 5.61
Basic Materials 3.43
Utilities 3.23
Energy 1.23

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
India 20.46
Taiwan 20.29
Cayman Islands 14.72
China 9.49
South Korea 6.66
Saudi Arabia 5.27
Brazil 4.86
Mexico 3.01
South Africa 2.46
Thailand 2.23
Other 10.33

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin MSCI World Catholic Principles UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, information technology and industrials.

Individual holdings that lifted the Sub-Fund’s absolute
return included NVIDIA Corp., Broadcom, Inc. and
Mastercard, Inc..

For the same period, the sectors that detracted most from
the Sub-Fund’s absolute performance were health care,
materials and consumer staples. Individual holdings that
hindered the Sub-Fund’s absolute return included ASML
Holding NV, Advanced Micro Devices, Inc. and Applied
Materials, Inc..

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to large and mid-
capitalisation stocks issued by companies that are
considered to be environmentally and socially responsible
in developed market countries globally. The Sub-Fund
seeks to track the performance of the MSCI World Select
Catholic Principles ESG Universal and Low Carbon Index
(“the Underlying Index”) as closely as possible, regardless
of whether the Index level rises or falls, while seeking to
minimise as far as possible the tracking error between the
Sub-Fund’s performance and that of the Index. The Index
is based on the MSCI World Index (the “Parent Index”)
which is comprised of large and mid-cap stocks across a
range of developed market countries.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
NVIDIA Corp. 13.48
Visa, Inc. 2.71
Broadcom, Inc. 2.65
Mastercard, Inc. 2.23
Home Depot, Inc. 1.99
ASML Holding NV 1.45
ServiceNow, Inc. 1.13
Advanced Micro Devices, Inc. 1.01
Adobe, Inc. 1.00
Neftflix, Inc. 0.98

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 32.21
Financial 2747
Consumer, Cyclical 9.47
Industrial 9.10
Consumer, Non-cyclical 9.02
Communications 6.30
Basic Materials 3.26
Energy 1.75
Utilities 1.34

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 67.32
Japan 497
Canada 4.47
France 3.38
Netherlands 3.29
Switzerland 293
United Kingdom 2.84
Australia 1.49
Sweden 1.33
Ireland 1.22
Other 6.68

*The index provider may adopt a classification based on different

criteria.
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SUB-FUNDS (continued)

Franklin S&P 500 Paris Aligned Climate UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were consumer discretionary, financials and information
technology. Individual holdings that lifted the Sub-Fund’s
absolute return included Tesla, Inc., Apple, Inc. and
NVIDIA Corp..

For the same period, the only sector that detracted from
the Sub-Fund’s absolute performance was health care.
Individual holdings that hindered the Sub-Fund’s absolute
return included Microsoft Corp., QUALCOMM, Inc. and
Adobe, Inc..

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to large
capitalisation US stocks which are aligned to the transition
to a low carbon economy. The Sub-Fund seeks to track the
performance of the S&P 500 Paris-Aligned Climate Index
(the “Underlying Index”) as closely as possible, regardless
of whether the Underlying Index level rises or falls. The
Sub-Fund will select the securities that constitute the
Underlying Index in order to build a representative portfolio
that provides a return that is comparable to that of the
Underlying Index but which may not track the Underlying
Index with the same degree of accuracy as an investment
vehicle replicating the entire Underlying Index. No
holdings shall comprise more than 5% of the Underlying
Index which are selected from the S&P 500 Index
(Investment Universe) to ensure diversification and
minimise security level concentrations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Apple, Inc. 7.27
NVIDIA Corp. 7.04
Microsoft Corp. 6.06
Visa, Inc. 3.18
Tesla, Inc. 2.92
Amazon.com, Inc. 2.85
Alphabet, Inc. 'A" Shares 2.75
Alphabet, Inc. 2.27
Meta Platforms, Inc. 2.02
Mastercard, Inc. 1.97
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Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Technology 32.93
Consumer, Non-cyclical 20.46
Communications 16.74
Financial 15.09
Consumer, Cyclical 8.37
Industrial 4.40
Basic Materials 1.35
Utilities 0.56
Energy 0.03

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 97.81
Ireland 1.53
Switzerland 0.23
Jersey 0.13
Bermuda 0.1
Liberia 0.07
Panama 0.05

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin STOXX Europe 600 Paris Aligned Climate UCITS

ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were financials, communication services and utilities.
Individual holdings that lifted the Sub-Fund’s absolute
return included SAP SE, London Stock Exchange
Group PLC and Deutsche Telekom AG.

For the same period, the sectors that detracted the most
from the Sub-Fund’s absolute performance were health
care, information technology and consumer staples.
Individual holdings that hindered the Sub-Fund’s absolute
return included Novo Nordisk AS, ASML Holding NV and
AstraZeneca PLC.

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to European
large and mid-capitalisation stocks which are aligned to
the transition to a low carbon economy. The Sub-Fund
seeks to track the performance of the STOXX Europe 600
Paris-Aligned Benchmark Index (the “Underlying Index”)
as closely as possible, regardless of whether the
Underlying Index level rises or falls. The Sub-Fund will
select the securities that constitute the Underlying Index in
order to build a representative portfolio that provides a
return that is comparable to that of the Underlying Index
but which may not track the Underlying Index with the
same degree of accuracy as an investment vehicle
replicating the entire Underlying Index. No holdings shall
comprise more than 4.5% of the Underlying Index which
are selected from the STOXX 600 Europe Index
(Investment Universe) to ensure diversification and
minimise security level concentrations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
LVMH Moet Hennessy Louis Vuitton SE 4.22
ASML Holding NV 4.22
SAP SE 3.76
Novo Nordisk AS 3.66
AstraZeneca PLC 3.58
London Stock Exchange Group PLC 3.42
Novartis AG 3.09
Hermes International SCA 2.40
Sanofi SA 2.15
Nestle SA 2.11

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Consumer, Non-cyclical 31.87
Financial 16.46
Consumer, Cyclical 15.51
Technology 10.56
Industrial 9.23
Communications 8.19
Basic Materials 5.26
Utilities 211
Energy 0.54

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
France 2147
United Kingdom 18.57
Switzerland 15.43
Germany 13.49
Netherlands 9.03
Denmark 6.79
Spain 4.62
Sweden 418
Belgium 1.37
Italy 1.21
Other 3.57

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS

Franklin Sustainable Euro Green Bond UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
local market allocation detracted from relative
performance, notably exposure to the UK market. The
Sub-Fund’s security selection further weighed on relative
returns, while sector allocation added relative value.
Selection in eurozone corporate investment-grade
financial issues curbed relative results, although this was
partially offset by the positive impact of an underweight
exposure to this area. Selection in eurozone corporate
investment-grade utility bonds also helped relative
performance. Duration and yield-curve positioning in
eurozone bonds hindered the Sub-Fund'’s relative results,
as did its exposure to interest-rate derivatives.

Summary of Investment Objective/Policy

The Sub-Fund aims to provide exposure to the European
green bond market whilst maximising total returns.

The Sub-Fund invests mainly in:

. bonds that are labelled green and denominated in
European currencies

The Sub-Fund can invest to a lesser extent in:

° bonds that are climate aligned
° derivatives for hedging, efficient portfolio manage-
ment and/or investment purposes

The Sub-Fund pursues an actively managed investment
strategy. Therefore, the Sub-Fund will hold a portfolio of
actively selected and managed investments rather than
seek to track the performance of a benchmark. Any
benchmark referred to is as a point of reference against
which the performance of the Sub-Fund may be
measured. The securities in which the Sub-Fund invests
will be primarily listed or traded on recognised markets
globally in accordance with the limits set out in the UCITS
Regulations.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Spain Government Bonds 1.00% 7.60
Bundesrepublik Deutschland Bundesanleihe 2.30% 5.78
Bundesrepublik Deutschland Bundesanleihe 1.80% 497
Netherlands Government Bonds 0.50% 3.92
Kingdom of Belgium Government Bonds 1.25% 3.45
French Republic Government Bonds OAT 1.75% 3.26
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% of Total
Security Name Net Assets
Bundesobligation 0.00% 2.60
Franklin Sustainable Euro Green Sovereign UCITS
ETF 2.55
Iceland Government International Bonds 3.50% 2.48
Romania Government International Bonds 5.63% 242
Top 10 Sectors
31 December 2024
% of Total
Sector Net Assets
Government 45.78
Financial 24.05
Utilities 15.47
Industrial 3.12
Mutual Funds 2.91
Communications 2.73
Consumer, Cyclical 1.66
Energy 0.79
Basic Materials 0.68
Consumer, Non-cyclical 0.66
Top 10 Countries*
31 December 2024
% of Total
Geographic Net Assets
Germany 18.55
Netherlands 13.57
France 11.87
Spain 11.79
Belgium 8.02
Ireland 5.25
Sweden 3.34
Italy 3.29
Norway 3.27
Iceland 3.13
Other 15.77

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Sustainable Euro Green Corp 1-5 Year UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
security selection and sector allocation had broadly
neutral impacts on relative performance. Positioning in
corporate investment-grade financial bonds subtracted
relative value.

However, positioning in their industrial counterparts added
relative value, as did selection in corporate investment-
grade utility issues. The Sub-Fund’s duration and yield-
curve positioning in eurozone bonds contributed to relative
results.

Summary of Investment Objective/Policy

The Sub-Fund’s aim is to pursue a sustainable investment
objective, by providing exposure primarily to the European
corporate green bond market with a short to mid duration
of less than 5 years, whilst maximising total returns. The
Sub-Fund seeks to achieve its investment objective by
investing at least 90% of its Net Asset Value in sustainable
investments. Such investments will primarily consist of
bonds which have been labelled as “green”, as described
below, and are denominated in European currencies and
issued by corporate issuers.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Kreditanstalt fuer Wiederaufbau 3.25% 3.39
Instituto de Credito Oficial 3.05% 3.30
Danske Bank AS 0.75% 1.71
Societe Generale SA 0.88% 1.66
Telia Co. AB 1.38% 1.67
CaixaBank SA 0.50% 1.64
Skandinaviska Enskilda Banken AB 4.00% 1.58
Banca Comerciala Romana SA 7.63% 1.55
Piraeus Bank SA 4.63% 1.53
BNP Paribas SA 4.38% 1.53

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Financial 62.63
Utilities 16.84
Communications 4.02
Consumer, Cyclical 3.98
Government 3.30
Energy 2.86
Industrial 2.1
Basic Materials 1.41
Consumer, Non-cyclical 1.04

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
Spain 16.39
Netherlands 16.24
France 12.47
Sweden 8.29
Germany 7.63
Norway 6.26
United States 5.90
Italy 5.34
Ireland 3.12
Denmark 2.61
Other 13.94

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS (continued)

Franklin Sustainable Euro Green Sovereign UCITS ETF

For the period ended 31 December 2024, the Sub-Fund’s
sector allocation detracted from relative performance,
while security selection had a small positive impact. A lack
of exposure to ltalian sovereign bonds hurt relative
returns. Conversely, positioning in Spanish and Austrian
government debt helped relative results, as did an
underweight allocation to French sovereign issues. The
Sub-Fund’s duration positioning in eurozone bonds
curbed relative performance.

Summary of Investment Objective/Policy

The Sub-Fund’s aim is to pursue a sustainable investment
objective, by providing exposure primarily to the European
sovereign green bond market, whilst maximising total
returns. Investment Policy. The Sub-Fund seeks to achieve
its investment objective by investing at least 90% of its Net
Asset Value in sustainable investments. Such investments
will primarily consist of bonds which have been issued by
SSA (sovereigns, sub-sovereigns, supranationals and
agencies) entities.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Bundesrepublik Deutschland Bundesanleihe 2.30% 11.82
Spain Government Bonds 1.00% 11.18
Netherlands Government Bonds 0.50% 9.00
Kreditanstalt fuer Wiederaufbau 2.75% 8.10
Republic of Austria Government Bonds 1.85% 7.91
French Republic Government Bonds OAT 1.75% 7.80
Bundesrepublik Deutschland Bundesanleihe 1.80% 5.51
Ireland Government Bonds 1.35% 5.45
Kingdom of Belgium Government Bonds 1.25% 4.29
Top 10 Sectors
31 December 2024
% of Total
Sector Net Assets
Government 78.19
Financial 8.94
Utilities 3.80
Industrial 1.69
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Top 10 Countries*

31 December 2024

% of Total
Geographic Net Assets
Germany 26.27
Spain 12.39
France 11.91
Netherlands 11.69
Austria 10.83
Belgium 7.19
Ireland 5.45
Chile 212
Iceland 1.84
Romania 1.69
Other 124

*The index provider may adopt a classification based on different
criteria.
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SUB-FUNDS

Franklin U.S. Equity UCITS ETF

For the period ended 31 December 2024, the sectors that
contributed most to the Sub-Fund’s absolute performance
were industrials, financials and consumer staples.
Individual holdings that lifted the Sub-Fund’s absolute
return included Broadcom, Inc., Walmart, Inc. and
International Business Machines Corp..

For the same period, the sectors that detracted from the
Sub-Fund’s absolute performance were health care,
energy and materials. Individual holdings that hindered the
Sub-Fund’s absolute return included Lam Research Corp.,
Applied Materials, Inc. and Regeneron Pharmaceuticals,
Inc..

Summary of Investment Objective/Policy

The Sub-Fund invests in large and mid-capitalisation
stocks in the U.S. The Sub-Fund seeks to track the
performance of the Linked Franklin US Equity Index (the
“Underlying Index”) as closely as possible, regardless of
whether the Underlying Index level rises or falls. The Sub-
Fund aims to replicate the Underlying Index by holding all
of its securities in a similar proportion to their weighting in
the Underlying Index. The holdings of the Underlying
Index comprise 250 stocks which are selected from the
Russell 1000® Index (the Investment Universe), using a
transparent multi-factor selection process that applies four
investment style factors (quality, value, momentum and
low volatility) and selecting the stocks which are rated
most highly across these factors.

Top 10 Holdings

31 December 2024

% of Total
Security Name Net Assets
Apple, Inc. 113
Meta Platforms, Inc. 1.10
Pfizer, Inc. 1.09
Visa, Inc. 1.08
Cisco Systems, Inc. 1.07
Mastercard, Inc. 1.07
Citigroup, Inc. 1.07
Microsoft Corp. 1.06
AT&T, Inc. 1.06
Merck & Co., Inc. 1.05

Franklin Templeton ICAV

Top 10 Sectors

31 December 2024

% of Total
Sector Net Assets
Consumer, Non-cyclical 2347
Consumer, Cyclical 19.72
Technology 13.92
Industrial 12.48
Financial 10.84
Communications 8.70
Energy 8.66
Basic Materials 2.03
Utilities 0.10

Top 10 Countries*
31 December 2024

% of Total
Geographic Net Assets
United States 96.56
Ireland 1.97
Bermuda 0.37
Netherlands 0.36
Switzerland 0.27
Jersey 0.19
Guernsey 0.17
United Kingdom 0.03

*The index provider may adopt a classification based on different
criteria.

Interim Report 43



INVESTMENT MANAGER'’S REPORT - ACTIVELY MANAGED

SUB-FUNDS

Franklin USD Investment Grade Corporate Bond UCITS ETF

For the period ended 31 December 2024, Security
sele