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Presenter Notes
Presentation Notes
We believe we are at the beginning of a profound change in the supply of innovation
Innovation comes from the number of people who can create ideas, and we will have AI that is every bit as intelligent as the people on this call/in this meeting/room
Every piece of creative work is likely to be impacted in some form or fashion
We have never seen anything move this quickly, and it could be as big or bigger than the Internet
There could be hiccups, of course, but we think they will be short-lived
Ultimately, we believe we are at the beginning of a new business cycle fueled by AI




We believe Generative AI
represents the next major 
computing platform
shift and a multi-trillion-dollar 
investment opportunity.



Artificial Intelligence is not new, Generative AI is

For illustrative and discussion purposes only. This information reflects the analysis and opinions of the strategy investment team and may differ from the opinions of other portfolio managers, investment teams or platforms at Franklin Templeton. 
Because market and economic conditions are subject to rapid change, the analysis and opinions provided may change without notice. The commentary does not provide a complete analysis of every material fact regarding any country, market, 
industry or security. An assessment of a particular country, market, security, investment or strategy is not intended as an investment recommendation nor does it constitute investment advice. Statements of fact are from sources considered 
reliable, but no representation or warranty is made as to their completeness or accuracy.
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Presenter Notes
Presentation Notes
Artificial intelligence has been being pursued since the mid 20th century

The application of neural nets in the ’80’s to the pursuit of artificial intelligence was a significant insight

Machine learning breakthroughs in the ’90s and ’00s led to modern day artificial intelligence, which has helped in the backend of a myriad of systems across the modern Internet, social media, financial services, and healthcare. The breakthrough came when models could recognize pictures of cats and dogs.

Generative AI – the ability to create human like content – became possible with the advent of the Transformer Model in 2017.  
It’s the equivalent of splitting the atom in AI – an extremely big deal
Transformer models combined with a text interface has democratized artificial intelligence making it relevant to all knowledge worker domains
These models aren’t magic – they are math.  They are incredibly good at predicting the next most logical thing in a sequence of words, pixels, or notes
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1. Based on data from FactSet
This chart is for illustrative purposes only. References to particular securities are only for the limited purpose of illustrating general market or economic conditions and are not recommendations to buy or sell a security or an indication of any portfolio 
holdings.

Computing platform shifts create trillions of 
dollars of value1

Mainframe

1950s – 1970s

PC

1980s – 2000s

Internet 

1990s – 2000s

Mobile

2000s – present

Cloud

2010s – present

AI

2020s and beyond
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Presenter Notes
Presentation Notes
Each of the past several decades can be marked by a specific new technology platform which drove continued evolution and innovation. They’ve built upon each other over time, leading to greater connectivity over smaller form factors. We believe this decade (the 2020s) will be remembered for expansive growth in the use of artificial intelligence. These platforms can be larger and continue longer than people initially suspect.



Investors tend to underestimate the long-term 
impact of new technology 

Source: Morgan Stanley AI Guidebook Fourth Edition, 31/01/2024. Next Move Strategy Consulting. Initial forecast dates were February 1996 for PC and internet users, January 2010 for smartphone shipments, March 2017 for cloud revenue and 
January 2023 for AI market size. 
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Megatrend Personal 
computers

AICloudInternet Mobile

PC Users in 2000
Internet Users 

in 2000
Smart Phone 

Shipments in 2013
Top Three Cloud Provider 

Revenue in 2020
AI Market Size

Initial Forecast

Underestimation  

Actual 

225 million 152 million 657 million $90.2 Billion $1.8 Trillion

354 million 361 million 1,019 million $115.6 Billion

36% 58% 36% 22%

For Institutional Use Only | Not for Distribution to the Public
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For illustrative and discussion purposes only. The information provided is not a recommendation to purchase, sell, or hold any particular security and should not be construed as an endorsement of or affiliation with Franklin Templeton. 
Sources:1. Exploding Topics. Number of ChatGPT Users. February 28, 2025. OpenAI. 2. Estimates provided by OpenAI ChatGPT. Exact figures not disclosed. 3. Brookings. April 17, 2024. 

Advances in generative AI are creating an “iPhone” moment for the industry

Generative Artificial Intelligence (AI): a significant 
growth opportunity…
1

OpenAI’s ChatGPT 

chatbot has reached 400M weekly active users
as of February 20251

2 9

30
41

55 61
70

78

ChatGPT TikTok Instagram Pinterest Spotify Telegram Uber Google
Translate

Months to Reach 100M Users

Foundation models lay the groundwork for giving 
1B knowledge workers access to AI/ML tools2

40% 
productivity increase for 
highly skilled workers

>34M 
AI-generated images per 
day created from text 
prompts3

3 This is driving enormous demand for computing infrastructure

400 gb/s 
Network connectivity

25-50K
GPUs2

1M+ 
CPU cores2

1 gb/s 
Network connectivity (fiber optics)

1
GPU

4 
CPU cores

Standard laptop consists of:

OpenAI’s supercomputer consists of:
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Presenter Notes
Presentation Notes
Generative AI and its impact on growth in the IT sector may be starting to shift from theoretical to tangible as we see early examples of “productisation” and monetisation. OpenAI’s ChatGPT chatbot has seen significant utilization in an incredibly short period of time, reaching 100 million users in just 2 months. Generative AI should be a meaningful global productivity driver, and we believe the companies that enable it through compute capacity, model building and data wrangling should stand to benefit. 

These language models create the opportunity for 1 billion knowledge workers, such as programmers and coders, to improve their productivity. Foundation models provide programming co-pilot products which “sit alongside” the coder as they do their work, helping them to integrate AI into their work process. Some software developers are reporting an 80% reduction in the code they need to write because of their usage of AI helpers. 

The acceleration of this trend requires significant computing power – the beneficiaries are not just software providers. OpenAI’s supercomputer uses exponentially more processing power than a typical laptop. . We are also seeing how AI, robotics and automation will require many more data centers, so the demand for cloud computing and data storage has the potential to continue to grow rapidly. We believe this can contribute to growing demand for semiconductors and the equipment that makes them as well as other areas within the network infrastructure space.
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Source: Kiela et al., with minor processing by Our World in Data. "Test scores of Al systems on various capabilities relative to human performance" (dataset) 2023. Kiela et al., “Dynabench: Rethinking Benchmarking in NLP" (original data). Retrieved July 23, 2024. Within 
each domain, the initial performance of the Al is set to -100. Human performance is the baseline, set to zero. When the Al's performance crosses the zero line, it scores more points than humans.

AI is becoming much more capable
AI Model Benchmarking Relative to Human Performance

For Institutional Use Only | Not for Distribution to the Public



An AI server costs ~27x a standard server

The “buildout” stage of generative AI continues
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Source: Company reports, Franklin Templeton. Figures are an estimate, as of July 2023.
References to particular securities are only for the limited purpose of illustrating general market or economic conditions and are not recommendations to buy or sell a security or an indication of any portfolio holdings. Any forecasts contained 
herein are based upon estimates and assumptions about circumstances and events that may not occur or may change over time. If any of the assumptions used do not prove to be true, actual results may significantly differ from the hypothetical 
results being presented.

One datacenter’s revenue more than tripled in under one year
USD Billions

Source: Company reports, as of December 2023.
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Presenter Notes
Presentation Notes
The computing power requirements shown on the prior slide are contributing to what we see as the “buildout and experimentation” phase—a period of high research and development intensity and capital expenditure which has benefited semiconductor, hardware and cloud-computing companies in recent quarters, including several of the “Magnificent Seven” companies (Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA and Tesla). You can see in the left chart that there is a significant cost differential (left chart) between the traditional CPU server, with 4 cores, and what’s required for AI, nearly 300 CPU cores. The higher demand we’re seeing is also translating into substantial revenue growth for some players in the market; the chart on the right shows a clear inflection point in revenues for one datacenter. 



The great accelerator 
across many sectors  

Presenter Notes
Presentation Notes
AI can accelerate productivity across all industries; every industry will use models to become more efficient. 
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1. PWC, “Sizing the prize: what’s the real value of AI for your business and how can you capitalize?” 2.  Fox Business, “Nvidia CEO Jensen Huang says everyone is racing to adopt AI technology,” February 27, 2025. 3. Markets and Markets, “AI 
Infrastructure Market Size, Share & Trends,” November 2024. 4. Next Move Strategic Consulting, Artificial Intelligence (AI) Market Report. February 14, 2025. 5. McKinsey, Trillion Sensor Economy, “How physical AI unlocks real world data,” 
August 26, 2024. 

The AI investment universe
AI could contribute US $15.7 trillion to the global economy by 20301

AI Infrastructure AI Applications Physical AI 

• Semiconductors
• Data Centers
• Cloud Services
• Security 
• Power and Electricity

• Software and Services 
• Agentic AI
• Industry-specific 

applications and tools 

US$394.46 billion  
Projected market size in 20303

• Humanoid Robots
• Autonomous Vehicles
• Smart Materials

US$1.24 trillion
Projected market size in 20304

US$12.6 trillion
Projected market size in 20305

“We believe that we are at the beginning of the AI computing era. 
We think this is the single most powerful force of our time.” 

 - Jensen Huang, CEO Nvidia2 

For Institutional Use Only | Not for Distribution to the Public
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AI will impact companies across the technology sector…

Cybersecurity

Semis and 
Semicap

Hardware

EDA Software

Cloud 
Computing

Productivity/ 
Infrastructure 

Software

Developer 
Tools

Applications

For illustrative and discussion purposes only. This information reflects the analysis and opinions of the strategy investment team and may differ from the opinions of other portfolio managers, investment teams or platforms at Franklin 
Templeton. Because market and economic conditions are subject to rapid change, the analysis and opinions provided may change without notice. The commentary does not provide a complete analysis of every material fact regarding any 
country, market, industry or security. An assessment of a particular country, market, security, investment or strategy is not intended as an investment recommendation nor does it constitute investment advice. Statements of fact are from sources 
considered reliable, but no representation or warranty is made as to their completeness or accuracy.
For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
Critical AI enabling infrastructure technologies and companies can be found in semiconductors, semiconductor capital equipment, electronic design automation software, infrastructure and data management software, cloud services, and the foundational model companies.  Moving further up the stack, we see a limitless number of applications for AI and generative AI, in particular.  For instance, we anticipate that nearly every application software vendor will find ways to include generative AI capabilities into their products and services to drive greater stickiness, leverage the data they have, and drive new sources of revenue.  While we believe many companies across infrastructure and application technology will create and deliver value in this multi-decade opportunity, we believe those companies with the most open-ended opportunity will be in the infrastructure and application layers.  These companies will be characterized by having control of a large, unique, and compounding dataset, access to the compute capacity necessary to make sense of it, and the human capital necessary to build efficient algorithms to unlock the data's value.
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…as well as sectors beyond tech

Health Care Financials

For illustrative and discussion purposes only. This information reflects the analysis and opinions of the strategy investment team and may differ from the opinions of other portfolio managers, investment teams or platforms at Franklin 
Templeton. Because market and economic conditions are subject to rapid change, the analysis and opinions provided may change without notice. The commentary does not provide a complete analysis of every material fact regarding any 
country, market, industry or security. An assessment of a particular country, market, security, investment or strategy is not intended as an investment recommendation nor does it constitute investment advice. Statements of fact are from sources 
considered reliable, but no representation or warranty is made as to their completeness or accuracy.

AI and machine learning (ML) can improve and 
streamline health care delivery - AI/ML tools can 
anticipate disease and diagnose it earlier, 
potentially improving patient outcomes while 
lowering health care costs over time.

AI applications with data analysis enable 
companies to analyze large amounts of data to 
identify trends and patterns that could inform 
healthcare decision-making.

AI can help accelerate drug discovery
and development.

Generative AI can assist with analyzing 
financial data, improving trading, and 
enhancing risk management systems.

AI-powered algorithms can analyze 
substantial amounts of financial data, predict 
market trends, and automate trading 
decisions, aiding both financial services 
clients and end market users. 

Asset managers can use these
tools to gain more productivity in
active management.

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
Within health care, we see significant application potential across a number of areas. AI and machine learning (ML) can improve and streamline health care delivery. They can anticipate disease and diagnose it earlier, potentially improving patient outcomes and satisfaction while lowering health care costs over time. AI applications with data analysis enable companies to analyze large amounts of data to identify trends and patterns that could inform healthcare decision-making. Some companies may use it in medical equipment applications, helping to shorten surgeon training times, improve surgical efficiencies and reduce costs. We also expect AI to accelerate drug discovery and development.

In the financials sector, Generative AI can assist with analyzing financial data, improve trading, and enhance risk management systems. AI-powered algorithms can analyze substantial amounts of financial data, predict market trends, and automate trading decisions, aiding both financial services clients and end market users. Asset managers can use these tools to gain more productivity in active management; for example, analysts can use it to challenge and review an investment thesis or have it sift through quarterly reports to gather and summarize data – leaving more time for critical thinking and fundamental decision making.
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…as well as sectors beyond tech

For illustrative and discussion purposes only. This information reflects the analysis and opinions of the strategy investment team and may differ from the opinions of other portfolio managers, investment teams or platforms at Franklin 
Templeton. Because market and economic conditions are subject to rapid change, the analysis and opinions provided may change without notice. The commentary does not provide a complete analysis of every material fact regarding any 
country, market, industry or security. An assessment of a particular country, market, security, investment or strategy is not intended as an investment recommendation nor does it constitute investment advice. Statements of fact are from sources 
considered reliable, but no representation or warranty is made as to their completeness or accuracy.

Utilities Industrials

As utilities seek to meet the growing power 
demand, they can deploy AI in their business 
models to enhance customer service and 
engagement.

Generative AI can assist with optimizing 
energy production and distribution.

AI can help lower labor costs, gather insights 
from massive data repositories, and better 
manage the grid through improved service 
offerings.

AI can enhance logistics, automation and 
electrification, which may lead to lower costs, 
higher quality, better customer service, and 
improved sustainability and efficiency metrics.

Building owners and operators can
reduce energy consumption and minimize 
carbon emissions.

Car manufacturers are using it to test 
autonomous driving. 

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
There is a lot of discussion now about the power demands of AI. As utilities seek to meet the growing demand, they can deploy AI in their business models. Generative AI can assist with optimizing energy production and distribution, as well as enhancing customer service and engagement. Utilities can use AI to help lower labor costs, gather insights from massive data repositories, and better manage the grid through improved service offerings.

AI can enhance various aspects of the industrials sector, such as logistics, maintenance, automation, robotics, and electrification, which may lead to lower costs, higher quality, better customer service, and improved sustainability and efficiency metrics. Building owners and operators can reduce energy consumption and minimize carbon emissions. Car manufacturers are using it to test autonomous driving. 

We think we are just scratching the surface at this point when it comes to identifying the potential use cases for AI across the global economy.



AI 
EngineersAI Doctors

AI 
Marketers AI Artists

AI 
Scientists

AI 
Lawyers

14
1.Source: McKinsey & Company. “The economic potential for generative AI: The next productivity frontier,” June 14, 2023.

“Digital Labor” should significantly boost knowledge 
worker productivity

AI “Agents”

2025 and beyond

What is the value of 
digital labor? 

GenAI could add 
US $6.1trillion -  US $7.9 trillion 

in economic benefits annually 

across select use cases1

For Institutional Use Only | Not for Distribution to the Public



Customer 
Service 

• Independently 
resolve customer 
queries

Manufacturing

• Control flow of 
production lines

• Predict outages
• Maximize 

productivity

Sales support

• Find sales leads
• Recommend 

follow-up actions
• Book meeting time

Health Care

• Process vast data 
sets to extract 
actionable insights

Financial 
Services

• Autonomously 
monitor market 
trends

• Manage risk in real 
time

15

1. Source: Gartner. “Intelligent Agents in AI Really Can Work Alone. Here’s How,” October 1, 2024. 2. Source for sample use cases: Harvard Business Review, Generative AI, “What is 
Agentic AI, and how will it change work?” Mark Purdy, December 12, 2024.  

By 2028, at least 15% of day-to-day work decisions will be made autonomously 
through agentic AI, up from 0% in 2024.1 

Sample Agentic AI use cases 

For Institutional Use Only | Not for Distribution to the Public



1. Source: McKinsey & Company. “Superagency in the Workplace – Empowering people to unlock AI’s full potential,” January 2025.  2.Genius, “How many jobs will AI replace by 2050?” IG Rosales, January 2025. 3. TechCrunch, “Workhelix taps 
years of research to help enterprises figure out where to apply AI,” February 27, 2025.
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AI will reshape the workforce over the next 25 years 

Percent of jobs 
replaced by AI by 

20502

Percent of employees 
who switch careers 

because of AI by 20302

Potential increase in 
performance of highly 

skilled workers using AI1

92 
million 

170 
million 

Potential jobs 
displaced by AI by 

20301

Potential new jobs 
created by AI requiring 

new skills1

170 
million 40% 14% 20%

“AI and robotics are going to be a big deal, just as the internet was. But the 
internet created more jobs than it destroyed. I think AI will do the same.” 
Erik Brynjolfsson, 
Director of the MIT Initiative on the Digital Economy3

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
Mark Andreessen also noted that prior technological shifts have led to more job creation than they ultimately displaced.
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Source: Franklin Templeton; Waymo; Autonomous Vehicle Industry Association (AVIA); Forbes, “60 Million Miles and Counting: Robotaxis Shift into High Gear” by Richard Bishop, July 24, 2024. 

“Physical” AI – autonomous driving and robots 
add new growth markets over the coming years

Autonomous Driving

Over 100M autonomous vehicle miles 
already driven

Potential to significantly improve road 
safety

Significantly lowers transportation 
costs

Humanoid Robots

GenAI provides “brain” for robots

Addresses global labor shortages 
across key physical job categories

Potential for millions of units sold 
within this decade 

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
The goal that every AI engineer is driving towards is to reach a true agentic state of AI, also known as AGI, that will be capable of interacting with the real world by serving as the central brain for robotics. This is essentially the core of what we refer to as “Physical AI”.  In order to get there, a lot more infrastructure is going to be required for both training and inference. Take humanoid robotics for instance.. 

It is envisioned that humanoid robots will address areas of acute labor shortage across key physical job categories. My partner is an occupational therapist that previously had experience working in skilled nursing facilities working with geriatric patients. There is a noticeable shortage of labor in both the skilled nursing and broader medical setting here in the US. Nursing and orderly caretaking is one such category where humanoid robotics is expected to make a big impact. Whether that is something that we find comforting or deeply troubling, the reality is that all of us in this room are likely to experience this later in our lives. 
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Potential challenges for AI

Regulation & Oversight 

Governance frameworks could help 
ensure models are safe and 

operating in society’s best interests

Energy Intensity

Training/running AI models requires 
significant energy, potentially 

exceeding current supply

Ethical & Bias Concerns 

GenAI models can inadvertently 
perpetuate or amplify biases present 

in their training data

Data Privacy

The use of large datasets, often 
containing personal information, 

raises concerns about data privacy 
and security

Misinformation

GenAI can create highly realistic fake 
content, which can be used to spread 
misinformation, destabilize societies 

and harm people

Intellectual Property

Complexity in ownership and 
intellectual property rights in AI-

generated content 

Source: Forbes. “The 15 Biggest Risks of Artificial Intelligence.” June 2, 2023. Bernard Marr. Franklin Templeton.  
For Institutional Use Only | Not for Distribution to the Public



Source: Institute for Security and Technology, “A lifecycle approach to AI risk reduction: tackling the risks of malicious use amid implications of openness” Louie Kangeter, June 2024
19

Employers and educators 
should develop reskilling 

and upskilling programs to 
help workers adapt to new 
roles that require advanced 

digital skills and tech 
literacy.

Frameworks to guide AI 
development flexible 

enough to adapt to new 
advancements while 

ensuring that safety and 
ethical standards are 

maintained.

Frameworks to 
guide 

development

Technologists, 
policymakers and civil 

society must work together 
to create comprehensive 
strategies that balance 
innovation with ethical 

considerations.

Create a future-
ready workforce

Collaboration 
across sectors 

Navigating the AI risk landscape will require a 
multifaceted approach

AI can augment human 
capabilities, enhancing 

productivity and creativity 
by automating routine 

tasks, allowing humans to 
focus on more complex 
and strategic activities.

Augment 
human 

capabilities

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
Examples include the NIST AI Risk Management Framework and the EU AI Act, which provide guidelines for responsible AI development34.



Key takeaways

These statements reflect the analysis and opinions of the speaker and may differ from the opinions of other portfolio managers, investment teams or platforms at Franklin Templeton. Because market and economic conditions are subject to rapid 
change, the analysis and opinions provided may change without notice. The statements do not provide a complete analysis of every material fact regarding any country, market, industry or security. An assessment of a particular country, market, 
security, investment or strategy is not intended as an investment recommendation nor does it constitute investment advice. Statements of fact are from sources considered reliable, but no representation or warranty is made as to their 
completeness or accuracy. 
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Emergence of new market 
platforms have historically 
created massive value.

We are in the very early 
stages of AI centric 
investments. 

Today, the impact is felt 
most in the technology 
sector, as we build the 
foundational structure.

Future growth stems from 
breadth of opportunity 
across all sectors of the 
economy.

We believe active management is critical for successfully navigating these dynamic markets

For Institutional Use Only | Not for Distribution to the Public

Presenter Notes
Presentation Notes
Here is what we believe are the key takeaways:
The emergence of new market platforms have historically created massive value
We are in the very early stages of AI centric investments. 
Today the impact is felt most in the technology sector, as we build the foundational structure.
Future growth stems from breadth of opportunity across all sectors of the economy.

In summary, we believe active management is critical for successfully navigating these dynamic markets.
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This material is intended to be of general interest only and should not be construed as individual investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any investment strategy. It does not constitute legal or tax advice. This material may not be 
reproduced, distributed or published without prior written permission from Franklin Templeton.

The views expressed are those of the investment manager and the comments, opinions and analyses are rendered as at publication date and may change without notice. The underlying assumptions and these views are subject to change based on market and other conditions and may 
differ from other portfolio managers or of the firm as a whole. The information provided in this material is not intended as a complete analysis of every material fact regarding any country, region or market. There is no assurance that any prediction, projection or forecast on the economy, 
stock market, bond market or the economic trends of the markets will be realized. The value of investments and the income from them can go down as well as up and you may not get back the full amount that you invested. Past performance is not necessarily indicative nor a guarantee of 
future performance. All investments involve risks, including possible loss of principal.

Any research and analysis contained in this material has been procured by Franklin Templeton for its own purposes and may be acted upon in that connection and, as such, is provided to you incidentally. Data from third party sources may have been used in the preparation of this material 
and Franklin Templeton ("FT") has not independently verified, validated or audited such data. Although information has been obtained from sources that Franklin Templeton believes to be reliable, no guarantee can be given as to its accuracy and such information may be incomplete or 
condensed and may be subject to change at any time without notice. The mention of any individual securities should neither constitute nor be construed as a recommendation to purchase, hold or sell any securities, and the information provided regarding such individual securities (if any) is 
not a sufficient basis upon which to make an investment decision. FT accepts no liability whatsoever for any loss arising from use of this information and reliance upon the comments, opinions and analyses in the material is at the sole discretion of the user.

Products, services and information may not be available in all jurisdictions and are offered outside the U.S. by other FT affiliates and/or their distributors as local laws and regulation permits. Please consult your own financial professional or Franklin Templeton institutional contact for further 
information on availability of products and services in your jurisdiction.

Issued in the U.S.: Franklin Resources, Inc. and its subsidiaries offer investment management services through multiple investment advisers registered with the SEC. Franklin Distributors, LLC and Putnam Retail Management LP, members FINRA/SIPC, are Franklin Templeton 
broker/dealers, which provide registered representative services. Franklin Templeton, One Franklin Parkway, San Mateo, California 94403-1906, (800) DIAL BEN/342-5236, franklintempleton.com

Canada: Issued by Franklin Templeton Investments Corp., 200 King Street West, Suite 1500 Toronto, ON, M5H3T4, Fax: (416) 364-1163, (800) 387-0830, www.franklintempleton.ca

Offshore Americas: In the U.S., this publication is made available only to financial intermediaries by Franklin Distributors, LLC, member FINRA/SIPC, 100 Fountain Parkway, St. Petersburg, Florida 33716. Tel: (800) 239-3894 (USA Toll-Free), (877) 389-0076 (Canada Toll-Free), and Fax: 
(727) 299-8736. Distribution outside the U.S. may be made by Franklin Templeton International Services, S.à r.l. (FTIS) or other sub-distributors, intermediaries, dealers or professional investors that have been engaged by FTIS to distribute shares of Franklin Templeton funds in certain 
jurisdictions. This is not an offer to sell or a solicitation of an offer to purchase securities in any jurisdiction where it would be illegal to do so.

Issued in Europe by: Franklin Templeton International Services S.à r.l. – Supervised by the Commission de Surveillance du Secteur Financier - 8A, rue Albert Borschette, L-1246 Luxembourg. Tel: +352-46 66 67-1 Fax: +352-46 66 76. Poland: Issued by Templeton Asset Management 
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