Franklin Mutual Shares Fund
Celebrating Six Decades of Success

For over 60 years, Franklin Mutual Series’ managers have maintained their relentless pursuit of value while steering Franklin Mutual Shares Fund through every economic
condition imaginable. As you can see by the chart below, the fund has proven to be a powerful investment for achieving long-term growth for its shareholders. Past performance
does not guarantee future results.
FRANKLIN MUTUAL SHARES FUND OVER THE YEARS
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1. Figures include the Rule 12b-1 expenses as if in effect during the entire period.
2. Source for S&P 500 Index: © 2015 Morningstar. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) 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. Indexes are unmanaged and one cannot invest directly in an index.
Effective June 30, 2014, Mutual Shares Fund was renamed Franklin Mutual Shares Fund.
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A PICTURE IS WORTH A THOUSAND WORDS
As shown in the chart, from the fund’s inception through
6/30/15, the investment doubled on average every 6 years,
ending with a value of over $17 million. This hypothetical
scenario includes the 5.75% maximum initial sales charge,
but does not take into account federal, state or municipal
taxes. If it had, the net results would have been lower.
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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 investors may have a gain or a loss when they
sell their shares. Please call Franklin Templeton Investments at (800) DIAL BEN/342-5236 or
visit franklintempleton.com for the fund’s most recent month-end performance.

Franklin Mutual Shares Fund: Aging with Grace
Average Annual Total Returns (Period Ended June 30, 2015)

NOVEMBER 1976

“I’m much more interested in not getting hurt on the downside of
the market.” 3
MAX HEINE

Franklin Mutual Series CHIEF EXECUTIVE (1949–1988)
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Class A Total Annual Operating Expenses: 1.10%
NOVEMBER 1996

“If we can’t buy the stock at 60% of the asset value, or cheaper,
we’re just not going to buy it. That’s what we call value investing.”
MICHAEL PRICE

Franklin Mutual Series CHIEF EXECUTIVE (1988–2001)

Performance data represents past performance, which does not guarantee future results.
Current performance may differ from figures shown. The fund’s investment returns and principal
values 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 fund’s most recent month-end performance.
WHAT ARE THE RISKS?

JULY 2009

“The essence of Franklin Mutual Series has not changed in 60 years.
Our view is that there are always opportunities, really in any market.”
PETER LANGERMAN

Franklin Mutual Series CHIEF EXECUTIVE (2001–2002, 2005–PRESENT)

Fund Goal
The fund seeks capital appreciation, with income as a secondary goal. Its strategy is
focused on undervalued mid- and large-cap equity securities, which may include foreign
securities and, to a lesser extent, distressed securities and merger arbitrage.

Value securities may not increase in price as anticipated or may decline further in value.
The fund’s investments in foreign securities involve special risks including currency
fluctuations, and economic and political uncertainties. The fund may also invest in
companies engaged in mergers, reorganizations or liquidations, which involve special
risks as pending deals may not be completed on time or on favorable terms, as well as
lower-rated bonds, which entail higher credit risk. Please consult the prospectus for
a more detailed description of the fund’s risks.
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/342-5236 or visit
franklintempleton.com. Please carefully read a prospectus before you invest or send money.
3. Source: The New York Times, November 27, 1976.
4. Prior to 11/1/96, only a single class of fund shares was offered without a sales charge and Rule 12b-1 expenses. Returns shown
are a restatement of the original share class to include both the Rule 12b-1 expenses and the current sales charges applicable to
the fund. Prior to 8/3/98, these shares were offered at a lower initial sales charge; thus actual returns would have differed.
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