Franklin Gold and Precious Metals Fund—Class A
Product Profile

FUND CHARACTERISTICS
(AS OF 6/30/16)
NASDAQ Symbol
FKRCX
Fund Inception Date
5/19/69
Dividends
Annually in December
Investment Style
Sector
Benchmark
FTSE Gold Mines
Index
Lipper Classification
Precious Metals Equity
Funds
Morningstar Category™
Equity Precious Metals
Total Net Assets—All Share
1,206 million
Classes
Number of Issuers
60
Maximum Initial Sales Charge
5.75%
THIRD-PARTY FUND DATA
Overall Morningstar Rating™
Traditional

«««

Load Waived

«««

Second Quarter 2016

FUND DESCRIPTION
The fund seeks capital appreciation by investing at least 80% of its net assets in the securities of companies
around the world that mine, process or deal in gold and other precious metals such as platinum, palladium
and silver. The fund has a secondary goal of current income.

PERFORMANCE DATA
Average Annual Total Returns for Periods Ended June 30, 2016 (%)
3 Mths*

YTD*

1 Yr

3 Yrs

5 Yrs

10 Yrs

Since Incept
(5/19/69)

27.82
35.64
38.08

86.04
97.37
111.24

44.77
53.57
69.90

9.93
12.12
9.87

-13.13
-12.09
-11.03

0.36
0.96
-1.72

5.07
5.20
N/A

With Sales Charge
Without Sales Charge
FTSE Gold Mines Index

Total Annual Operating Expenses—With Waiver:1.09% Without Waiver:1.09%
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.
The fund has a fee waiver associated with its investments in a Franklin Templeton money fund, contractually guaranteed through at
least its current fiscal year-end. Fund investment results reflect the fee waiver; without this reduction, the results would have been
lower.
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114
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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,” “Third-Party Fund Data,” 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 6/30/16)
Top Ten Holdings
Issuer Name

Country

% of Total

1. ANGLOGOLD ASHANTI LTD

South Africa

7.34

2. NEWCREST MINING LTD

Australia

5.31

3. B2GOLD CORP

Canada

5.02

4. OCEANAGOLD CORP

Australia

4.09

5. CENTAMIN PLC

Egypt

3.77

6. GUYANA GOLDFIELDS INC

Canada

3.70

7. PLATINUM GROUP METALS LTD

Canada

3.67

8. ELDORADO GOLD CORP

Canada

3.61

9. ACACIA MINING PLC

United Kingdom

3.61

10. BARRICK GOLD CORP

Canada

3.52

Total

43.63

Geographic Weightings (% of Equity)

Sector Weightings (% of Equity)

North America

57.74
Gold

Australia/New Zealand

84.09

17.76

Precious Metals & Minerals
Mid-East/Africa

Europe

6.82
Diversified Metals & Mining

Latin America/Caribbean

0%

3.93

2.90

Silver
Asia

10.30

14.08

1.68

0.70

12%

24%

36%

48%

60%

0%

18%

36%

54%

72%

90%

Franklin Gold and Precious Metals Fund

Portfolio Allocation

%

Equity
Cash & Cash Equivalents

96.11
3.89

For information related to the “Portfolio Diversification” section, please see Explanatory Notes.
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PORTFOLIO CHARACTERISTICS (AS OF 6/30/16)—Fund vs. FTSE Gold Mines Index
Price to Earnings

Fund

Benchmark

Price to Book Value

Fund

Benchmark

Weighted Average

20.37x

77.71x

Weighted Average

0.85x

2.20x

Median

34.71x

38.46x

Median

1.45x

1.83x

Fund

Benchmark

Market Capitalization (Millions USD)

Fund

Benchmark

Weighted Average

11.22x

11.44x

Weighted Average

5,134

15,251

Median

10.17x

11.11x

Median

692

2,538

Price to Cash Flow

PERFORMANCE RISK STATISTICS - Class A
Modern Portfolio Theory (MPT) Statistics
(As of 6/30/16)
Standard Deviation

3 Years

5 Years

10 Years

39.72

37.98

38.29

Alpha

2.77

-2.27

2.85

Beta

0.87

0.91

0.93

Sharpe Ratio

0.30

-0.32

0.00

Information Ratio

0.19

-0.09

0.23

Tracking Error

12.10

11.81

11.76

R-Squared

92.68

91.25

91.03

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.

4%
4

2%
2
Return

Performance Risk Statistics

Risk vs. Return
10-Year Period Ended 6/30/16

0%
0

-2%
-2

-4%
-4

0%
0

16%
16

32%
32

48%
48

64%
64

80%
80

Risk (Standard Deviation)
Franklin Gold and Precious Metals Fund—Class A Without Sales Charge
FTSE Gold Mines Index

If the Fund's sales charge had been included, the returns would have been lower.
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.

Alpha, Beta, Information Ratio, R-Squared, and Tracking Error are measured against the FTSE Gold Mines Index.
For information related to the “Portfolio Characteristics” and “Performance Risk Statistics” sections, please see Explanatory Notes.
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MARKET REVIEW

PERFORMANCE REVIEW AND CONTRIBUTORS TO PERFORMANCE

Market Review

Performance Review

Amid subdued demand and a strong dollar, copper
exhibited high levels of intraday trade volatility as
weak Chinese demand contrasted with signs of
strength in US housing and construction activity.
The metal's 2.5% March rally helped reduce its
first-quarter decline to 4.1%, and the quarter-end
benchmark price of US$6,041 per metric ton (mt)
was nearly 12% above the five-year low of
US$5,395 registered in late January.

The fund underperformed the benchmark FTSE Gold Mines Index for the quarter, largely due to stock
selection in the gold industry; off-index exposure to the declining silver industry; and overweighted
exposures to the diversified metals and mining industry, and the precious metals and minerals industry, both
of which shed value overall.

Precious metals generally remained out of favor in
2015's first quarter as the US economy continued
to show signs it was expanding fast enough for the
US Federal Reserve (Fed) to reveal its expectation
for higher interest rates later this year, an outlook
that drove many investors out of gold
exchange-traded funds in favor of equities in
March. Gold spot prices declined 0.1% in the first
quarter, ending the period at US$1,184 per troy
ounce.1 Early in the quarter, Gold attracted some
perceived safe-haven demand amid market
volatility, the European Central Bank's new
bond-buying program (i.e., monetary easing),
Greece's debt woes and geopolitical tensions in
the Middle East and Russia. However, overall
strength in the US dollar has kept a cap on the
precious metal, as have expectations for higher
interest rates in the United States sometime in
2015. Also weighing on prices was India's decision
to maintain an import duty on gold, thereby
suppressing demand in the country thus far in
2015. As in the first quarter, many observers
expect the near-term direction of gold prices will
largely depend on the dollar's moves, economic
data and Fed policy speculation. Silver, the
best-performing precious metal for the quarter
(+6.1%), ended the period at US$16.66 an ounce,
aided by increased investment and industrial
demand.1 Despite indications of strong auto sales
in the United States, Europe and China that have
been stoking higher demand for catalytic converter
component metals, platinum prices fell 5.4% over
the quarter, to US$1,143 an ounce.1 Meanwhile,
palladium prices fell 7.7% to end March at US$736
an ounce

Among the fund's gold-focused mining companies, both Newmont Mining and Agnico Eagle Mines
supported absolute returns with their sizable three-month share-price increases, but they weighed on
performance versus the index based on substantial underweightings. Moderate to sharp declines for several
of our off-index gold producers--Torex Gold Resources, Romarco Minerals and Midway Gold in
particular--also had a negative impact. Torex Gold Resources, which has been advancing two projects in
Mexico's highly prospective Guerrero Gold Belt, experienced some security-related setbacks amid increased
local tensions in the region, which in turn has negatively impacted the company's ability to attract a sufficient
number of skilled contractors to the site. As a result, the projects fell slightly behind schedule. Romarco
Minerals received a number of key permits and finally moved into construction at its Haile gold mine in
South Carolina. However, the company also surprised the market in February with an equity raise, the
overhang of which weakened the share price into March. US-focused emerging gold producer Midway Gold
has been developing its first mine in Nevada and declared its first gold pour in mid-March. However, the
company announced that it would require additional financing for working capital to operate the mill and fully
draw on its debt facility. Midway also experienced an initial measure of negative grade reconciliation as it
was finding less gold per ton than projected at its current location on the mine site, though the company was
not yet able to determine if the situation was more widespread across the property.
A significant overweighting in B2Gold also worked against the fund as the shares declined, in part due to
market concern around the company's ability to fund the construction of the newly acquired Fekola mine
project in Mali and a violent security breach at its Masbate mine in the Philippines. In a positive
development, B2Gold continued to ramp up its Otjikoto mine in Namibia, producing its first gold several
months ahead of schedule.
In the diversified metals and mining industry, most of our related holdings sold off over the quarter, and the
declines for off-index Nevsun Resources--our largest investment in the group--weighed on both absolute
and relative performance. Nevsun operates the Bisha gold/copper/zinc mine in Eritrea in northeast Africa
and has become a majority copper producer since its gold-rich reserves were exhausted during an earlier
phase of the mine's life. Lower copper and zinc prices likely impacted Nevsun's bottom line over the quarter,
as did the overhang of being a single-asset miner in Eritrea, which inherently raises its general risk profile.
These factors, as well as reports of recent damage to the mine site's physical plant, created some investor
concerns around the company, though the plant issues were fixed by period-end. In the silver industry,
Tahoe Resources, whose primary asset is the Escobal silver/gold/lead/zinc deposit in Guatemala, was a key
detractor. During the quarter, Tahoe announced and closed a merger with Rio Alto (not a fund holding). This
acquisition by Tahoe, in addition to falling gold, lead and zinc prices, as well as the company's March
removal from a key metals index tracked by exchange-traded funds, weighed on its share price.
Lower platinum and palladium prices were partially responsible for the declines in some of the fund's
precious metals and minerals industry investments, the largest detractor of which was an off-index position
in South Africa-based Impala Platinum Holdings. Impala's management came out with year-end 2014 results
and a strategic review of operations; in general, we would characterize the reports as less detailed than the
market was looking for, leaving the company in a difficult position given the continued weakness in platinum
prices. Impala was also still seeking to recapture its full production capacity in the aftermath of 2014's
widespread mineworker strikes and associated stoppages.
Conversely, the fund's relative performance was supported by several off-index holdings in smaller,
development-stage and single-asset mining companies that benefited from company-specific events. A host
of off-index holdings in precious metals and minerals helped absolute and relative returns for the quarter,
including Platinum Group Metals (PGM) and Stornoway Diamond. PGM, which explores for and develops
platinum and palladium assets in South Africa, made progress at some of its development sites. Investors
also received news that the company was expanding its mine-building and operating team in an effort to
ensure the timely ramp-up and completion of development at its WBJV (Western Bushveld Joint Venture)
project. PGM also gave investors proof of development progress on several fronts during a February site
tour and successfully finalized a round of financing that left the WBJV project fully funded through initial
production. Canadian pre-production diamond miner Stornoway Diamond has been building what will be the
country's fourth diamond mine. During the quarter, Stornoway management confirmed that construction and
overall progress at the mine site was on schedule, with a target of delivering first ore to the plant in the
second half of 2016, and that the company has been within budget with no major setbacks.

In the gold industry, off-index G-Resources Group enjoyed strong returns as its low-cost Martabe mine in
Indonesia continued to exceed guidance and consensus expectations, underpinning the strong 2014
production and financial results that were released during the first quarter of 2015. An overweighting in St.
Barbara Limited also benefited the fund's relative results as its share price rose significantly. St. Barbara is
an Australia-based gold producer and explorer whose assets include the Gwalia mine in Western Australia
and the Simberi mine in Papua New Guinea. The company came out with solid production results for
fourth-quarter 2014, as well as improved guidance for 2015. Recently, strong production at Gwalia has
combined with the benefits of a weaker Australian dollar, which has helped reduce costs in US-dollar terms.
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)
In addition, production was starting to rise at Simberi, while costs associated with the project were
diminishing, leaving us optimistic that the Simberi operations could become a margin contributor this year.
Underweightings in Kinross Gold, Yamana Gold, New Gold, Goldcorp and Gold Fields, all large companies
that shed share value over the quarter, also helped the fund's results in relative terms.
In the diversified metals and mining industry, a few companies with large copper operations as a portion of
their overall production rallied as the metal's price staged a comeback from January's multi-year lows. A
handful of our off-index holdings advanced, including top industry contributor Imperial Metals, the shares of
which were buoyed by news of the first production of copper concentrate from the company's new Red Chris
mine site, a copper/gold property located in northwest British Columbia.
Portfolio Positioning
The fund's strategy is to seek capital appreciation by investing at least 80% of its net assets in the securities
of companies around the world that mine, process or deal in gold and other precious metals such as silver,
platinum and palladium.
Outlook & Strategy
Gold prices gave back all of January's gain in February and March as the dollar continued to strengthen and
immediate concerns over Europe began to dissipate after Greece was granted more time to explore
alternatives to its debt agreement. Gold equities delivered mixed performance as progress with cost-cutting
initiatives in 2014's fourth quarter and year-end reports helped select companies break free from the
downward pull of lower gold prices. Many gold stocks showed high gearing to the metal, rising and falling
more than the gold price. This beta can be explained by the fact that recent gold prices have been very
close to the total cost-per-ounce for many producers, so that even a relatively small price move in physical
gold can drive a fairly significant change in cash flows for a company.
Following a wave of major corporate restructuring in the past two years, gold-focused miners continue to
strive to reduce costs as a path to improving cash flow from their existing mines, but costs remain sticky and
companies have been able to deliver only modest reductions in operating costs through March 2015,
according to our analysis. Capital spending across the industry has proven to be easier to cut and has
shown a dramatic decrease in 2014, and we expect it could fall even further in 2015 if gold prices remain
low. Miners have continued to complete multi-year construction and development projects, most of which
were begun during times of much higher gold prices. As those new mines reach completion, most firms
seem inclined to curtail their future investment in such endeavors. We believe the resulting lack of
investment and expansion is apt to result in lower gold production in the coming years. And even if gold
prices recover in 2015, high debt levels at many of the world's largest gold miners make it unlikely, in our
view, that they will aggressively pursue new projects as they focus on repairing their balance sheets.
Despite this overall trend, we continue to see opportunity for high-quality, moderate capital-cost projects to
move forward.
We think the decline in oil prices could be a net positive for precious metals miners since their on-site

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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INVESTMENT STRATEGY AND PROCESS

•
•
•
•
•
•

Top-down/bottom-up approach
Diversified by industry subsectors
Valuation discipline
Consistent management style
Research driven
Actively managed with long-term focus

Top-Down Macro Analysis
to determine industry weightings (Supply &
Demand, Commodity Cycles)

Integrate macro view
seeking to identify
companies that have
outperform potential

Portfolio of our Best Ideas

Micro level feedback to
refine macro models

Bottom-Up In-Depth
Fundamental Research
seeking to identify the most attractive
investment opportunities

INVESTMENT AND MANAGEMENT TEAM (AS OF 6/30/16)
Franklin Gold and Precious Metals Fund Management Team
Steve Land, CFA
Fred Fromm, CFA
Franklin Sector Strategy and Research Team
Portfolio Managers
Portfolio Managers/Analysts
Research Analysts

Years with Firm
18
23

Years Experience
19
24

Number of Members
6
19
16

Average Years Experience
25
18
10

WHAT ARE THE RISKS
All investments involve risks, including possible loss of principal. Also, the fund concentrates in the precious metals sector which involves fluctuations in the price
of gold and other precious metals and increased susceptibility to adverse economic and regulatory developments affecting the sector. In addition, the fund is
subject to the risks of currency fluctuation and political uncertainty associated with foreign investing. Investments in developing markets involve heightened risks
related to the same factors, in addition to those associated with their relatively small size and lesser liquidity. The fund may also invest in smaller companies, which
can be particularly sensitive to changing economic conditions, and their prospects for growth are less certain than those of larger, more established companies.
Investing in a non-diversified fund involves the risk of greater price fluctuation than a more diversified portfolio. These and other risks are described more fully in
the fund’s 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.
THIRD-PARTY FUND DATA
Morningstar Rating™: Source: Morningstar® 6/30/16. For each fund with at least a three-year history, Morningstar calculates a Morningstar Rating™ based on how a fund ranks on a Morningstar
Risk-Adjusted Return measure against other funds in the same category. This measure takes into account variations in a fund’s monthly performance after adjusting for sales loads (except for
load-waived A shares), redemption fees, and the risk free rate, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each 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. Class A shares of Franklin Gold and Precious Metals Fund
received a traditional Morningstar Rating of 4, 2 and 3 star(s) for the 3-, 5- and 10-year periods, respectively. Load-waived Class A shares of Franklin Gold and Precious Metals Fund received
Morningstar Ratings of 4, 3 and 3 star(s) for the 3-, 5- and 10- year periods, respectively. The Morningstar Rating™ may differ among share classes of a mutual fund as a result of different sales
loads and/or expense structure. Past performance is not an indicator or a guarantee of future performance. ©2016 Morningstar, Inc. All rights reserved. The information contained herein is
proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information.
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. They do not reflect any fees, expenses or sales charges.
On May 1, 1994, 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.
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.
PERFORMANCE RISK STATISTICS
Risk vs. Return: Risk is measured by the annualized standard deviation of monthly total returns. Performance of the fund does not include sales charges (if applicable), but it does include dividends
and capital gains reinvested at net asset value.
Source for Index: FactSet. Indexes are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges.
The fund offers other share classes subject to different fees and expenses, which will affect their performance.

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

© 2016 Franklin Templeton Investments. All rights reserved.
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