Templeton Growth Fund—Class A
Product Profile

FUND CHARACTERISTICS
(AS OF 9/30/15)
NASDAQ Symbol
TEPLX
Fund Inception Date
11/29/54
Dividends
Annually in December
Investment Style
Global
Benchmark
MSCI World Index
Lipper Classification
Global Multi-Cap Value
Morningstar Category™
World Stock
Total Net Assets—All Share
13,889 million
Classes
Number of Issuers
91
Maximum Initial Sales Charge
5.75%
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FUND DESCRIPTION

The fund seeks long-term capital growth by investing primarily in the equity securities of companies located
anywhere in the world, including emerging markets.

PERFORMANCE DATA
Average Annual Total Returns for Periods Ended September 30, 2015 (%)
3 Mths*
-16.05
-10.91
-8.33

With Sales Charge
Without Sales Charge
MSCI World Index

YTD*
-15.28
-10.12
-5.63

1 Yr
-17.52
-12.51
-4.57

3 Yrs
4.83
6.91
9.19

5 Yrs
5.78
7.03
8.89

10 Yrs
2.18
2.79
5.31

Since Incept
(11/29/54)
11.92
12.03
N/A

Total Annual Operating Expenses—1.03%
Performance data represents past performance, which does not guarantee future results. Current performance may
differ from figures shown. The fund's investment return and principal value will change with market conditions, and you
may have a gain or a loss when you sell your shares. Please call Franklin Templeton Investments at (800) DIAL
BEN/(800) 342-5236 or visit franklintempleton.com for the most recent month-end performance.
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If the Fund's sales charge had been included, the returns would have been lower.

*Cumulative Total Returns.
For information related to the “Fund Characteristics” and “Performance Data” sections, please see Explanatory Notes.
Not FDIC Insured | May Lose Value | No Bank Guarantee
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PORTFOLIO DIVERSIFICATION (AS OF 9/30/15)
Top Ten Holdings
Issuer Name

Country

Industry

1. MICROSOFT CORP

United States

Software & Services

3.33

2. SAMSUNG ELECTRONICS CO LTD

South Korea

Technology Hardware & Equipment

3.16

3. CITIGROUP INC

United States

Banks

2.46

4. PFIZER INC

United States

5. TEVA PHARMACEUTICAL INDUSTRIES LTD

Israel

6. AMGEN INC

United States

7. MEDTRONIC PLC

United States

Health Care Equipment & Services

1.96

8. COMCAST CORP

United States

Media

1.88

9. AMERICAN INTERNATIONAL GROUP INC

United States

Insurance

1.87

Switzerland

Pharmaceuticals, Biotechnology & Life
Sciences

1.75

10. ROCHE HOLDING AG

% of Total

Pharmaceuticals, Biotechnology & Life
Sciences
Pharmaceuticals, Biotechnology & Life
Sciences
Pharmaceuticals, Biotechnology & Life
Sciences

2.09
2.08
1.99

Total

22.57

Geographic Weightings vs. Benchmark (% of Equity)

Sector Weightings vs. Benchmark (% of Equity)

23.87

Financials

20.88

44.63
Europe
25.21

18.18

Health Care

37.10

13.33
12.87
13.81

Information Technology

North America
61.80

12.52

Energy

6.51

15.67
Asia
10.24

11.78
13.34

Consumer Discretionary
6.85

Industrials

2.14

10.61

Mid-East/Africa
0.24
6.39

Telecommunication Services

3.38

0.47
Latin America/Caribbean

4.90
4.46

Materials

0.00

2.65

Consumer Staples

0.00

10.41

Australia/New Zealand
2.51
Utilities

0%

14%

28%

42%

56%

70%

0%

0.00
3.28

6%

12%

18%

24%

30%

Templeton Growth Fund
MSCI World Index

Largest Sector Contributors
vs. MSCI World Index

Portfolio Allocation

%

Equity
Cash & Cash Equivalents

97.43
2.57

Sector
Health Care
Materials
Consumer Discretionary
Cash & Other Net Assets
Industrials

Smallest Sector Contributors
vs. MSCI World Index
Total Effect (%)
0.46
0.20
0.17
0.14
-0.06

Sector
Energy
Consumer Staples
Financials
Telecommunication Services
Utilities

Total Effect (%)
-0.84
-0.83
-0.73
-0.60
-0.25

Contributor data shown is for the period 7/1/15 to 9/30/15.

For information related to the “Portfolio Diversification” section, please see Explanatory Notes.
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PORTFOLIO CHARACTERISTICS (AS OF 9/30/15)—Fund vs. MSCI World Index
Price to Earnings

Fund

Benchmark

Price to Book Value

Fund

Benchmark

Weighted Average

12.77x

Median

13.78x

17.69x

Weighted Average

1.27x

2.03x

17.39x

Median

1.54x

2.00x

Price to Cash Flow

Fund

Benchmark

Market Capitalization (Millions USD)

Fund

Benchmark

Weighted Average

5.79x

10.29x

Median

7.37x

11.19x

Weighted Average

75,263

82,869

Median

38,294

10,047

PERFORMANCE RISK STATISTICS - Class A
Modern Portfolio Theory (MPT) Statistics
(As of 9/30/15)
Performance Risk Statistics

3 Years

5 Years

10 Years

Standard Deviation

11.85

15.36

17.83

Alpha

-3.13

-2.99

-2.55

Beta

1.14

1.18

1.08

Sharpe Ratio
Information Ratio
Tracking Error
R-Squared

0.58

0.45

0.09

-0.58

-0.45

-0.68

3.89

4.14

3.71

90.55

94.97

96.21

Performance data represents past performance, which does not guarantee future
results. Current performance may differ from figures shown. The fund's investment
return and principal value will change with market conditions, and you may have a
gain or a loss when you sell your shares. Please call Franklin Templeton Investments
at (800) DIAL BEN/(800) 342-5236 or visit franklintempleton.com for the most recent
month-end performance.
GLOSSARY
Alpha: Alpha measures the difference between a fund's actual returns and its expected returns given its risk level as measured by its beta. A positive alpha figure indicates the fund has performed
better than its beta would predict. In contrast, a negative alpha indicates a fund has underperformed, given the expectations established by the fund's beta. Some investors see alpha as a
measurement of the value added or subtracted by a fund's manager.
Beta: A measure of the magnitude of a portfolio's past share-price fluctuations in relation to the ups and downs of the overall market (or appropriate market index). The market (or index) is assigned a
beta of 1.00, so a portfolio with a beta of 1.20 would have seen its share price rise or fall by 12% when the overall market rose or fell by 10%.
Information Ratio: In investing terminology, the ratio of expected return to risk. Usually, this statistical technique is used to measure a manager's performance against a benchmark. This measure
explicitly relates the degree by which an investment has beaten the benchmark to the consistency by which the investment has beaten the benchmark.
Market Capitalization: A determination of a company's value, calculated by multiplying the total number of company stock shares outstanding by the price per share.
Price to Book Value (P/BV): The price per share of a stock divided by its book value (i.e., net worth) per share. For a portfolio, the ratio is the weighted average price/book ratio of the stocks it holds.
Price to Cash Flow (P/CF): Supplements price/earnings ratio as a measure of relative value; represents a weighted average of the price/cash flow ratios for the underlying fund holdings.
Price to Earnings (P/E): The share price of a stock, divided by its per-share earnings over the past year. P/E is a good indicator of market expectations about a company's prospects; the higher the
P/E, the greater the expectations for a company's future growth in earnings.
R-Squared: A measure of how much of a portfolio's performance can be explained by the returns from the overall market (or a benchmark index). If a portfolio's total return precisely matched that of
the overall market or benchmark, its R-squared would be 100. If a portfolio's return bore no relationship to the market's returns, its R-squared would be 0.
Sharpe Ratio: To calculate a Sharpe ratio, an asset's excess returns (its return in excess of the return generated by risk-free assets such as Treasury bills) are divided by the asset's standard
deviation.
Standard Deviation: A measure of the degree to which a fund's return varies from its previous returns or from the average of all similar funds. The larger the standard deviation, the greater the
likelihood (and risk) that a security's performance will fluctuate from the average return.
Tracking Error: Measure of the deviation of the return of a fund compared to the return of a benchmark over a fixed period of time. Expressed as a percentage. The more passively the investment
fund is managed, the smaller the tracking error.

Beta, Information Ratio, R-Squared, and Tracking Error are measured against the MSCI World Index.
For information related to the “Portfolio Characteristics” section, please see Explanatory Notes.

3 of 7

Templeton Growth Fund—Class A

Third Quarter 2015

MARKET REVIEW

PERFORMANCE REVIEW AND CONTRIBUTORS TO PERFORMANCE

Global equity markets declined in 2015's third
quarter amid escalating worries about China's
slowing economy and tumbling stock markets, as
well as uncertainty over the US Federal Reserve's
(Fed's) timing for raising interest rates. Stocks in
the United States, most of Europe and Japan
retreated during the quarter, although
developed-market equities performed better than
their emerging-market peers. Solid economic data
from the United States and certain eurozone
countries, as well as positive developments in
Greece's debt crisis, provided some support. US
economic growth for 2015's second quarter was
revised upward, and US housing data and retail
sales improved during the third quarter. In its
September meeting, the Fed kept interest rates
unchanged and said it would continue to monitor
developments abroad. Eurozone economic growth
rose in 2015's second quarter, but inflation
contracted in September. In the United Kingdom,
the economy expanded in the second quarter,
largely due to growth in services and exports. In
contrast, Japan's economy contracted in the
second quarter, and the country again
experienced deflation toward the end of the third
quarter due to slumping global energy prices.

Performance Review

Broad retreats across emerging-market equities
accompanied the selloff in China's stock markets
and the People's Bank of China's surprise move in
August to devalue the Chinese yuan. Toward the
end of August, China's failure to implement widely
anticipated monetary policy easing measures
triggered a fresh retreat in Chinese equities,
leading the country's central bank to reduce its
benchmark interest rate and the reserve
requirement ratio for banks. Although China's
economy expanded in the second quarter, the
nation's purchasing managers' index fell in July
and contracted in August and September. In Latin
America, Brazil slipped into a recession, and the
country's central bank reduced its growth forecast
and raised inflation projections for fiscal-year
2015.

The fund underperformed its benchmark index during the third quarter. Investors, as a whole, became
increasingly risk averse during the period. Within the index, the defensive consumer staples sector held up
better than most other groups, while cyclically sensitive sectors like materials, energy and financials
retreated sharply.
The fund's sector allocations are an output of our bottom-up investment discipline; we buy what we believe
are the market's cheapest stocks and our consequent weightings reflect the relative abundance (or scarcity)
of value across different sectors and regions. Several of our sector allocations proved unfavorable in the
“risk-off” environment that defined the third quarter. For example, our overweight position in the cyclical
energy sector, in which we have been finding a lot of value, detracted in the third quarter, as did an
underweight in consumer staples, which we believe has been broadly expensive and short on value
opportunities. Stock selection in both sectors also hindered results.
Sector Analysis
Brazilian oil major Petrobras was a significant detractor in the energy sector during the third quarter. Its
shares declined as oil prices slumped and investigations into a long-simmering bribery scandal at the
company progressed. Petrobras remained a higher-risk holding given ongoing uncertainty around legal
issues, government interference and strategic execution. However, many of these risks appeared to be
discounted in the firm's depressed share price. Petrobras's ancillary problems seemed to be outweighing its
core value proposition, which is an ownership of perhaps the world's most promising long-term production
portfolio. China-based energy firm KunLun Energy and US-based oil and gas firms Chesapeake Energy and
Apache also declined in value and hurt relative results. We believe the energy sector generally remained an
abundant source of long-term value. Within oil markets, a necessary global supply adjustment is well
underway, with higher-cost US oil production coming down and the North American rig count recently falling
to a five-year low. OPEC (Organization of the Petroleum Exporting Countries) is also feeling the strains of
lower oil prices, with Saudi Arabia forced to liquidate foreign exchange reserves to shore up its finances. We
continue to believe that as this process unfolds oil prices will eventually recover toward the marginal cost of
production. While this level has come down somewhat as costs reset lower, it remains substantially higher
than current spot price fixings and represents a normalized oil price sufficient to stimulate continued
investment in production.
In the consumer staples sector, stock selection and a material underweight allocation eroded relative
performance. From the financials sector, shares of French lender Credit Agricole declined after it failed to
win regulatory approval for a reorganization that may have helped free up cash to reward shareholders. We
are unsure whether the European Central Bank, in its new regulatory role, will be more flexible in the future
and ultimately permit the anticipated capital release from Credit Agricole's proposed restructuring.
Regulatory uncertainty notwithstanding, we have been encouraged by the firm's recent strong operating
results. Loan growth has been solid across all major units, deposit inflows have been robust, and the firm's
capital position, while complex, appeared adequate, in our view. Trading at a material discount to tangible
book value, the stock remained a bargain based on our analysis.
In the telecommunication services sector, Turkish wireless provider Turkcell and Japan-based
telecommunications firm SoftBank were notable detractors. A lack of exposure to the utilities sector also
proved detrimental to relative performance. Within the information technology sector, shares of South
Korean semiconductor and electronics manufacturer Samsung Electronics declined over the quarter on
slower handset growth and an unfavorable South Korean won/Japanese yen exchange rate.
Turning to contributors, the health care sector notably helped relative results, buoyed by stock selection.
Israel-based pharmaceutical firm Teva Pharmaceutical Industries declined in value, but less so than the
pharmaceuticals industry as a whole, and added value on a relative basis. Dutch medical technology firm
QIAGEN and French pharmaceutical firm Sanofi further lifted relative results. While our health care holdings
held up reasonably well, the third quarter brought some challenges for recently high-flying biotechnology and
medical technology stocks. Incendiary stories of predatory drug pricing sparked a political backlash and
pressured shares in these industries. To this end, we note that there is no mechanism to unilaterally “reset”
drug prices in the United States and the Republican-controlled Congress continued to support market-based
pricing, making the passage of any drug-pricing legislation highly unlikely before at least 2018. As far as
Templeton's select biotechnology holdings are concerned, we believe we own innovative companies with
specific competitive backdrops and pricing scenarios that vary on a stock-by-stock basis. More generally, we
favor companies that we deem undervalued in relation to future earnings. Such companies often offer
products with limited competition or clearly demonstrable advantages over existing therapies, or have share
prices that significantly discount competitive pressures.
Stock selection in the materials and consumer discretionary sectors contributed to the fund's relative
performance. From the former sector, Irish cement manufacturer CRH benefited as firmer demand in the
United States and Europe improved the firm's earnings outlook. Restructuring and cost-saving initiatives
have been well executed thus far, in our view, and the company stands to potentially benefit from the
acquisition of assets that were divested as a regulatory requirement of a merger between competitors.
Within the materials sector, we have continued to find only selective values. In general, construction
materials firms are highly sensitive to wider macroeconomic trends, and valuations have begun to reflect
expected earnings improvements as major Western property markets recover. Elsewhere, chemicals stocks
looked generally expensive to us, with margins near cyclical peaks and new capacity negatively impacting
industry pricing. According to our analysis, the mining industry has suffered from significant excess capacity
following an unprecedented investment boom in China. While some stocks were beginning to look
attractively valued to us, much depends on China's economic trajectory as the country's leadership seeks a
more sustainable growth model.

The above commentary does not provide a complete analysis of every material fact regarding any market, region, industry, security, portfolio or pooled investment vehicle. Portfolio holdings
information, opinions and other market or economic information and data provided are as of the date of the commentary, unless another date is expressly indicated, and may change without notice.
Statements of fact cited by the manager have been obtained from sources considered reliable but no representation is made as to their completeness or accuracy. The manager’s assessment of a
particular industry, region, security, sector or investment is intended solely to provide insight into the manager’s investment process and is not a recommendation to buy or sell any security, nor
investment advice. References to particular securities or sectors are only for the limited purpose of illustrating general market or economic conditions and are not recommendations to buy or sell a
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PERFORMANCE REVIEW AND CONTRIBUTORS TO PERFORMANCE (CONTINUED)
South Korean automaker Hyundai Motor was a top contributor to fund results in the consumer discretionary
sector, rallying after a large insider purchase bolstered investor confidence. Analyst predictions that an
unfolding emissions scandal at Volkswagen (not a fund holding) could benefit industry rivals also helped
Hyundai's shares. The company has successfully reduced costs, and we believe it could benefit from a new
model cycle that generates higher-margin sales. With a strong balance sheet and a commitment to material
capital returns, Hyundai represents an attractive opportunity for long-term value investors, in our view. Other
notable consumer discretionary contributors included UK-based home improvement retailer Kingfisher, US
media firm Comcast, and US clothing and apparel retailer Michael Kors Holdings, the latter of which
reported strong overseas sales growth in its fiscal first quarter.
Country Analysis
From a regional standpoint, stock selection in the United States, along with an underweight allocation,
notably detracted from relative results. Stock selection in Europe, as well as an overweight allocation and
stock selection in Asia, further impaired relative performance. Conversely, at the country level, stock
selection in Germany, a lack of exposure to Australia and positioning in Canada advanced relative
performance. We continued to find what we believe were attractive bargains in Europe, which has been
buffeted by headwinds both internally (e.g., sovereign indebtedness, a possible exit of Greece from the
eurozone and political discord) and externally (e.g., the European refugee crisis, conflict in Ukraine, and the
slowdown in China and other emerging markets). For these reasons, forward earnings multiples on many
stocks in Europe declined to their lowest levels in at least a year during the third quarter, according to our
analysis. However, monetary policy remained supportive, and we believe corporate and economic
fundamentals have been improving. The apparent disconnect between depressed sentiment and resilient
fundamentals offered attractive buying opportunities in the region, in our opinion. We continued to find
selective bottom-up opportunities in the dynamic US corporate sector; however, valuations and profit
margins are too extended, in our view, to match the benchmark index's large weighting. We believe
emerging markets offer selectively better value after a weak quarter and prolonged underperformance.
Portfolio Positioning
During the quarter, the fund's largest overweight sectors included energy and health care, while its
underweight sectors included consumer staples and industrials. The fund had no exposure to the utilities
sector.
Outlook & Strategy
We believe the recent selloff in global equity markets could help mitigate one of the main overhangs for the
asset class: a belief that stocks had gotten too expensive. The prospect of a Fed rate hike was potentially
another major overhang for global stock markets, though with financial conditions tightening and stocks
correcting recently, a move in interest rates may now be priced in as well. With such concerns abating
against a backdrop of broadly accommodative global monetary policy and excess liquidity, conditions may
be favorable for renewed equity strength. At Templeton, we are encouraged by our continued ability to
uncover what we see as bottom-up bargains in this type of environment. While correlations among equities
have remained elevated and the environment is still excessively macro-driven, in our view, we have been
witnessing a growing divergence in policy trends and market/economic performance. Consequently, we
have seen widening spreads between, for example, developed and emerging markets, cyclical and
defensive sectors, and value and growth stocks. In fact, global value stocks appear to be on pace to
underperform growth stocks for a ninth consecutive year, a record dry spell for the style cohort. At
quarter-end, value generally traded at the cheapest level relative to growth since the height of the
Technology, Media and Telecom bubble in 2000, according to our analysis. Should such imbalances persist,
we expect opportunities to continue to arise for patient, disciplined investors to buy long-term business value
at a substantial discount.

The above commentary does not provide a complete analysis of every material fact regarding any market, region, industry, security, portfolio or pooled investment vehicle. Portfolio holdings
information, opinions and other market or economic information and data provided are as of the date of the commentary, unless another date is expressly indicated, and may change without notice.
Statements of fact cited by the manager have been obtained from sources considered reliable but no representation is made as to their completeness or accuracy. The manager’s assessment of a
particular industry, region, security, sector or investment is intended solely to provide insight into the manager’s investment process and is not a recommendation to buy or sell any security, nor
investment advice. References to particular securities or sectors are only for the limited purpose of illustrating general market or economic conditions and are not recommendations to buy or sell a
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Value
Our flexible approach is applied within a disciplined
framework and seeks to identify companies trading at
large discounts to their business value.
Patience
Our long-term focus gives us a framework to take
advantage of price volatility to reveal potential longterm investment opportunities. Patience allows for
potential long-term value recognition.
Bottom-up stock picking
Our portfolio management process seeks to buy
pessimism and sell optimism. We build portfolios
spanning regions and sectors made up of securities
identified through this process.

TEMPLETON’S BOTTOM-UP STOCK SELECTION PROCESS

INVESTMENT PHILOSOPHY AND PROCESS
Templeton utilizes a disciplined, consistent approach
based on three timeless principles of investing:

Third Quarter 2015

Monitoring
5 Portfolio
and Risk Management

Ongoing valuation analysis
Disciplined sell methodology
Weekly peer review and risk analytics

4 Bottom-Up
Portfolio Construction

Investment parameters
Industry and sector framework
Build and diversify portfolio
Long-term approach: 20% historical turnover6

3 Research
Team Evaluation

Presentation of investment thesis
Investment debate and critique: “Devil’s Advocate”
Director of Research approval

2 In-Depth
Fundamental Analysis

Five-year financial forecasts
Management/supplier/competitive evaluation
Recommendation of Bargain List candidates

1 Identify
Potential Bargains

Experienced analysts
Focus on global industry sectors
Quantitative and qualitative assessment

INVESTMENT AND MANAGEMENT TEAM (AS OF 9/30/15)
Templeton Growth Fund Management Team
Norman Boersma, CFA
Tucker Scott, CFA
James Harper, CFA
Heather Arnold, CFA
Templeton Global Equity Management Team
Norman Boersma, CFA - Chief Investment Officer
Heather Arnold, CFA - Director of Research
Cindy L. Sweeting, CFA - Director of Portfolio Management
Templeton Global Equity Group
Portfolio Managers/Analysts
Research Analysts
Additional Resources
Research Technology Group
Global Research Library

Years with Firm
23
19
7
10
Years with Firm
23
10
18
Number of Members
23
14

Years Experience
29
23
22
31
Years Experience
29
31
31
Average Years Experience
23
10

Junior Research Analysts
Performance Analysis and Investment Risk
Group

Global Trading Platform
Global Portfolio Compliance Group

WHAT ARE THE RISKS
All investments involve risks, including possible loss of principal. Special risks are associated with foreign investing, including currency fluctuations, economic
instability and political developments; investments in emerging markets involve heightened risks related to the same factors. In addition, smaller-company stocks
have historically experienced more price volatility than larger-company stocks, especially over the short term. To the extent the fund focuses on particular
countries, regions, industries, sectors or types of investment from time to time, it may be subject to greater risks of adverse developments in such areas of focus
than a fund that invests in a wider variety of countries, regions, industries, sectors or investments. The fund's risk considerations are discussed in the prospectus.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.
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EXPLANATORY NOTES
FUND CHARACTERISTICS
Number of Issuers: All portfolio holdings are subject to change. Holdings of the same issuer have been combined.
PERFORMANCE DATA
The fund offers other share classes subject to different fees and expenses, which will affect their performance.
Source for Index: FactSet. Indexes are unmanaged and one cannot invest directly in an index.
All MSCI data is provided “as is.” The Fund described herein is not sponsored or endorsed by MSCI. In no event shall MSCI, its affiliates or any MSCI data provider have any liability of any kind in
connection with the MSCI data or the Fund described herein. Copying or redistributing the MSCI data is strictly prohibited.
On January 1, 1993, the fund implemented a Rule 12b-1 plan, which affects subsequent performance.
PORTFOLIO DIVERSIFICATION
Top Ten Holdings: Holdings of the same issuer have been combined. Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change.
The portfolio manager for the fund reserves the right to withhold release of information with respect to holdings that would otherwise be included. For updated information, call Franklin Templeton
Investments at (800) DIAL BEN/(800) 342-5236 or visit franklintempleton.com.
Geographic/Sector Weightings: Weightings as percent of equity (unless otherwise noted). Percentage may not equal 100% due to rounding. Information is historical and may not reflect current or
future portfolio characteristics.
Sector Weightings: Weightings as percent of equity (unless otherwise noted). Percentage may not equal 100% due to rounding. Information is historical and may not reflect current or future portfolio
characteristics.
Largest/Smallest Sector Contributors: Total effect represents the opportunity cost of investment decisions in a group relative to overall benchmark.
Source for Index: FactSet. Indexes are unmanaged and one cannot invest directly in an index.
PORTFOLIO CHARACTERISTICS
The portfolio characteristics listed are based on the fund's underlying holdings, and do not necessarily reflect the fund's characteristics. Due to data limitations all equity holdings are assumed to be
the primary equity issue (usually the ordinary or common shares) of each security's issuing company. This methodology may cause small differences between the portfolio's reported characteristics
and the portfolio's actual characteristics. In practice, Franklin Templeton's portfolio managers invest in the class or type of security which they believe is most appropriate at the time of purchase. The
market capitalization figures for both the portfolio and the benchmark are at the security level, not aggregated up to the main issuer. All portfolio holdings are subject to change.
Source: FactSet. For the portfolio, the Price to Earnings, Price to Cash Flow, and Price to Book Value calculations for the weighted average use harmonic means. Values less than 0.01 (i.e., negative
values) are excluded and values in excess of 200x are capped at 200x. For the benchmark, no limits are applied to these ratios in keeping with the benchmark's calculation methodology. Market
capitalization statistics are indicated in the base currency for the portfolio presented.

Investors should carefully consider a fund's investment goals, risks, charges and expenses before investing. To obtain a summary prospectus and/or prospectus, which contains
this and other information, talk to your financial advisor, call us at (800) DIAL BEN/(800) 342-5236 or visit franklintempleton.com. Please carefully read a prospectus before you
invest or send money.

Franklin Templeton Distributors, Inc.
One Franklin Parkway
San Mateo, California 94403-1906
(800) DIAL BEN® (800) 342-5236
franklintempleton.com

© 2015 Franklin Templeton Investments. All rights reserved.
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