Templeton Growth Fund
Confidence in a Time-Tested Investment Approach

Decades of investing through various periods of uncertainty and volatility has taught the Templeton Global Equity Group to take a long-term perspective and
remain focused its our time-tested valuation discipline and approach.
THE JAPANESE MARKET MELTDOWN (1987–1992)

THE DOT COM DOWNFALL (1997–2002)

Sir John Templeton began investing in Japan in the 1960s when it was considered an emerging
market and a risky investment adventure. However, by 1986 we believed valuations in Japan
were too high and thus positioned the Templeton Growth Fund to be significantly underweight
in the region. Our “off the beaten path” strategy helped the fund outperform its benchmark,
the MSCI World Index1, by more than 33% over the cumulative six-year period from 1987–1992.

In the late 1990s, massive speculation and widely available venture capital led to record-setting
company valuations and rapidly rising stock prices. Templeton’s disciplined, value-driven
process prevented us from jumping into the tech frenzy and the fund was able to avoid the
deep losses suffered by many of our competitors after the tech bubble burst in early 2000.
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If the fund’s 5.75% sales charge had been included, the returns would have been lower. 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/342-5236 or visit franklintempleton.com for the most recent month-end performance.
Source: FactSet.
1. MSCI World Index. The MSCI World Index is a free float-adjusted, market capitalization-weighted index designed to measure equity market performance in global developed markets.
2. Nikkei, Inc.
3. The NASDAQ Stock Market, Inc.
All Morgan Stanley International (MSCI) data is provided “as is.” In no event shall MSCI, its affiliates or any MSCI data provider have any liability of any kind in connection with the
MSCI data described herein. Copying or redistributing the MSCI data is strictly prohibited.
Indexes are unmanaged and one cannot invest directly in an index.
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TEMPLETON CONTINUES TO FIND OPPORTUNITIES IN EUROPE
For over 60 years, Templeton Growth Fund has delivered solid long-term returns throughout various business cycles and economic
environments. As in the past, the fund’s managers confidently invest in out-of-favor areas with a long-term perspective in mind
and the fortitude to maintain their position in the face of popular trends. Templeton believes that many European companies with
strong global leadership positions in their respective industries are still trading at discounted valuations largely because of their
geographic domicile. Select European companies, in our view, offer compelling value potential and are trading at multi-decade
lows relative to future earnings. Investors avoiding Europe due to ongoing uncertainty may miss potential opportunities for investment
in solid companies at bargain prices.
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Information is historical and may not reflect current or future portfolio characteristics. All portfolio holdings are subject to change.
Weightings as percent of equity. Percentage may not equal 100% due to rounding.

Average Annual Total Returns
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Sales Charges: Class A: Maximum 5.75% initial sales charge; Class C: 1% contingent deferred sales charge (CDSC) in the first year only.
Total Annual Operating Expenses: Class A: 1.03%; Class C: 1.78%.
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/342-5236 or visit franklintempleton.com for
the most recent month-end performance.
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“People are always asking me where the outlook
is good, but that’s the wrong question. The right
question is, where is the outlook most miserable.”
SIR JOHN TEMPLETON

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.
The commentary does not provide a complete analysis of every
material fact regarding any market, industry, security or fund.
Portfolio holdings and opinions expressed are as of the date
of the commentary and can change without notice. A manager’s
assessment of a particular security, investment or strategy is not
intended as an investment recommendation; it is only intended
to provide insight into the fund’s portfolio selection process.
This flyer must be preceded or accompanied by a Templeton
Growth Fund summary prospectus and/or prospectus. Please
read a prospectus carefully before you invest or send money.
Investors should carefully consider a fund’s investment goals,
risks, charges and expenses before investing. The fund’s
performance will be updated each quarter with standardized
figures and ranking information, if quoted.
4. On 1/1/93, the fund implemented a Rule 12b-1 plan, which affects subsequent performance.
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