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Morningstar Rating™

Overall Rating as of January 31, 2026

Series F

The fund's overall Morningstar Rating measures risk-adjusted
returns and is derived from a weighted average of the performance
figures associated with its 3-, 5- and 10-year (if applicable) rating
metrics.

Effective September 26, 2024, the fund's sub-advisor changed to Brandywine Global Investment Management, LLC. In addition,
the Franklin High Income Fund was renamed Franklin Brandywine U.S. High Yield Fund, its benchmark was updated to the ICE
BofA U.S. High Yield Index (CAD-Hedged), and its investment strategies were modified. For more details, please read the
prospectus.

Investment Overview

The Fund seeks high current income and some long-term capital appreciation by investing primarily in high-yield,
lower-rated debt securities issued in the United States and throughout the world.

Fund Highlights
Information and Analytical Edge: Research platform that pairs global macroeconomic insights with fundamental and quantitative analysis
across the capital structure.
Execution Edge: Portfolio managers trade primarily in the secondary market with a contrarian approach and build a portfolio designed to
provide maximum flexibility, especially amid times of distress in the high yield market.
Long-Term Approach: Applies a complete market cycle investment horizon when evaluating new securities and invests based on levels of
conviction, regardless of a security's weight in the index.

Total Returns
Average AnnualCumulative Inception

1-Mo 3-Mo 6-Mo YTD 1 Year 3-Yr 5-Yr 10-Yr Inception Date

Series F - CAD -0.18 0.18 1.91 -0.18 2.12 6.83 3.73 5.41 4.07 2/17/2003

Calendar Year Returns (%)
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Series F - CAD 3.64 8.89 11.43 -7.88 4.04 3.59 11.70 -4.84 5.09 17.60

Growth of $10,000
Inception through January 31, 2026, Excluding Effects of Sales
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Fund Overview

Fund Inception Date 02/17/2003

Series Inception Date 02/17/2003

Dividend Frequency Monthly

Morningstar Category High Yield Fixed Income

Portfolio Turnover 164%

Management Fee 0.65%

MER (06/30/2025) 0.83%

Risk Classification

Low Medium
Low to

Medium

Medium

to High
High

Fund Codes
Base Currency For Series CAD

Fund Number 228

ADM 5218

FundFund Characteristics
Net Asset Value-Series F-CAD $5.72

Total Net Assets (CAD) $91.24 Million

Nbr of Holdings 155

Average Credit Quality BB

Average Weighted Maturity 2.79 Yrs

Effective Duration 2.20 Yrs

Yield to Maturity 5.69%

Yield to Worst 4.90%

$24,961

Benchmark(s)
Linked ICE BofA US High Yield Index (CAD-Hedged)

Performance data represents past performance, which does not guarantee future results. Current performance may differ from figures
shown. Investment return and principal value will fluctuate with market conditions, and you may have a gain or loss when you sell your units.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the
prospectus or fund facts document before investing. The indicated rates of return are historical annual compounded total returns including
changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or
income taxes payable by any security holder that would have reduced returns. Mutual funds are not guaranteed, their values change
frequently, and past performance may not be repeated.

Series F is available to investors participating in programs that do not require Franklin Templeton to incur distribution costs in the form of
trailing commissions to dealers. As a consequence, the management fee on Series F is lower than on Series A.



Franklin Brandywine U.S. High Yield Fund Series F-CAD as of January 31, 2026

Top Issuers (% Total)
Fund

VIKING CRUISES LTD 2.93

FIRSTCASH INC 2.33

IQVIA INC 2.00

TRANSDIGM INC 1.87

TRAVEL + LEISURE CO 1.72

FORESTAR GROUP INC 1.71

FAIR ISAAC CORP 1.68

JEFFERSON CAPITAL HOLDIN 1.63

HOWDEN UK REFINANCE / US 1.58

SATURN OIL & GAS INC 1.57

Geographic Allocation (% of Total)
Fund

United States 77.86

United Kingdom 3.91

Canada 3.02

Australia 1.32

Germany 1.32

Ireland 1.19

Czech Republic 1.09

Colombia 0.57

Other 2.99

Cash & Cash Equivalents 6.71

Sector Allocation (% of Total)
Fund

Finance 25.99

Energy 8.16

Technology 7.34

Industrial 6.43

Building 5.43

Leisure 4.89

Retailers 3.81

Gaming 3.76

Other 27.47

Cash & Cash Equivalents 6.71

Currency Exposure (% of Total)
Fund

Canadian Dollar 96.61

US Dollar 3.03

British Pound 0.20

Euro 0.16

Quality Allocation (% of Total)
Fund

AA 0.25

A 0.32

BBB 7.11

BB 51.10

B 26.48

CCC 5.05

Not Rated 1.52

Not Applicable 1.44

Cash & Cash Equivalents 6.71

Portfolio Management
Years with Firm Years of ExperienceLocation

Jack W Parker, CFA 4 11Ohio, United States

Bill Zox, CFA 4 25Ohio, United States

Distributions 01/02/2025-31/01/2026
AmountDist. PricePayable Date

01/31/2025 0.0305.92

02/28/2025 0.0245.92

03/31/2025 0.0295.80

04/30/2025 0.0275.71

05/30/2025 0.0305.74

06/30/2025 0.0265.79

Glossary
Yield to Maturity (‘YTM'): is the rate of return anticipated on a bond if it is held until the maturity date. YTM is considered a long-term bond
yield expressed as an annual rate. The calculation of YTM takes into account the current market price, par value, coupon interest rate and time
to maturity. It is also assumed that all coupons are reinvested at the same rate. Yield figures quoted should not be used as an indication of the
income that has or will be received. Yield figures are based on the portfolio's underlying holdings and do not represent a payout of the
portfolio. Yield to Maturity is calculated without the deduction of fees and expenses. Turnover is a measure of the fund's trading
activity which represents the portion of the fund's holdings that has changed over a twelve-month period through the fiscal year end. There is
no assurance that the fund will maintain its current level of turnover. Average Credit Quality: The average credit quality reflects the holdings
of the underlying issues, based on the size of each holding and ratings assigned to each based on rating agency assessments of its
creditworthiness. Weighted Average Maturity: An estimate of the number of years to maturity, taking the possibility of early payments into
account, for the underlying holdings. Effective Duration is a duration calculation for bonds with embedded options. Effective duration takes
into account that expected cash flows will fluctuate as interest rates change. Duration measures the sensitivity of price (the value of principal)
of a fixed-income investment to a change in interest rates. The higher the duration number, the more sensitive a fixed-income investment will
be to interest rate changes. Yield to Worst: The yield to maturity if the worst possible bond repayment takes place. If market yields are higher
than the coupon, the yield to worst would assume no prepayment. If market yields are below the coupon, the yield to worst would assume
prepayment. In other words, yield to worst assumes that market yields are unchanged. Normally this value is not aggregated since it varies but
if a weighted average value is used for a fund then the figure will reflect the values of the underlying issues, based on the size of each holding.
Yield to Worst is calculated without the deduction of fees and expenses.
If you require additional explanation around the terms used in this document, please refer to
https://www.franklintempleton.ca/en-ca/help/glossary.

Portfolio Data Information
Exposure: Notional exposure figures are estimated and are intended to show the portfolio's direct exposure to securities and indirect
exposure, through derivatives. Direct and indirect exposures are subject to change over time and methodologies for calculating indirect
exposures vary by derivative type. Portfolio breakdown percentages may not total 100% and may be negative due to rounding, use of
derivatives, unsettled trades or other factors.
Holdings are provided for information purposes only and should not be deemed a recommendation to buy or sell the securities mentioned.
Credit Quality is a measure of a bond issuer's ability to repay interest and principal in a timely manner. The credit ratings shown are based on
each portfolio security's rating as provided by S&P Global Ratings, Moody's Investors Service and/or Fitch Ratings, Inc. and typically range from
AAA (highest) to D (lowest), or an equivalent and/or similar rating. For this purpose, the manager assigns each security the middle rating from
these three agencies. When only two agencies provide ratings, the lower of the two ratings will be assigned. When only one agency assigns a
rating, that rating will be used. Foreign government bonds without a specific rating are assigned a country rating, if available. Securities that are
unrated by all three agencies are reflected as such. The credit quality of the investments in the portfolio does not apply to the stability or
safety of the portfolio. The methodology used for the calculation of credit quality ratings displayed may differ from the methodology for
monitoring investment limits, if applicable. Please note, the portfolio itself has not been rated by an independent rating agency.

Payable Date AmountDist. Price

07/31/2025 0.0295.77

08/29/2025 0.0245.81

09/30/2025 0.0255.85

10/31/2025 0.0325.79

11/28/2025 0.0245.77

12/19/2025 0.0305.75



Important Information
Mutual fund securities are not covered by the Canada Deposit Insurance Corporation or by any other government deposit insurer. There can be no assurances that the fund will be able to maintain its net asset
value per security at a constant amount or that the full amount of your investment in the fund will be returned to you.
“ADM” refers to the Investment Advisory Services Fee purchase option for series F, FT, PF, PF (Hedged) and PFT. Please see the simplified prospectus for further details.
CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.
Based on the underlying fund, calculated using internally sourced information from Franklin Templeton. Important data provider notices and terms available at www.franklintempletondatasources.com. Source:
The index data referenced herein is the property of Intercontinental Exchange ("ICE") and/or its licensors and has been licensed for use by Franklin Templeton. ICE and its licensors accept no liability in
connection with this use.
The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products with at least a three-year history, and subject to change monthly. Exchange-traded funds and open-ended mutual funds
are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk Adjusted Return measure that accounts for variation in a managed product’s monthly excess
performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating is derived from a weighted average of the performance figures associated with its three-,
five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total return, 60% five-year rating/40% three-year rating for 60-119 months of total returns,
and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total return. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the
most recent three-year period actually has the greatest impact because it is included in all three rating periods. Ratings do not take into account the effects of sales charges and loads. Morningstar Rating is for
the specified share class(es) only; other classes may have different performance characteristics.
Franklin Templeton Canada 200 King Street West, Suite 1400, Toronto, Ontario, M5H 3T4 Client Dealer Services: 1.800.387.0830 Fax: 1.866.850.8241 www.franklintempleton.ca
Franklin Templeton and Franklin Templeton Canada are business names used by Franklin Templeton Investments Corp.
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